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SECTION V: FINANCIAL INFORMATION

RESTATED CONSOLIDATED FINANCIAL STATEMENTS

Report of the Auditors on the Restated Consolidated Financial Information of Dilip Buildcon Limited for

the each
31, 2012

of the years ended March 31, 2016, March 31, 2015, March 31, 2014, March 31, 2013 and March

The Board of Directors

Dilip Bu

ildcon Limited

Plot No 5, Inside Govind Narayan Singh Gate
ChunaBhatti, Kolar Road
Bhopal, 462016

Dear Sirs

1

We Mukund M.Chitale & Co. (‘MMC”) and Naresh Rajani & Co. (NRC) have jointly examined the
Restated Consolidated Financial Information of Dilip Buildcon Limited (‘the Company’) and its
subsidiaries (together referred to as Group) for the years ended March 31, 2016, 2015, 2014, 2013 and
2012 annexed to this report, prepared by the Company for the purpose of inclusion in the offer
document (‘Restated Consolidated Financial Information’) in connection with its proposed Initial
Public Offier (‘IPO’). Such Financial information which has been approved by the Board of Directors
of the Company, has been prepared in accordance with the requirements of

€)] Sub Clause (i), (ii) and (iii) of clause (b) of Sub-section (1) of Section 26 of Chapter I1I of the
Companies Act, 2013 (‘the Act’) read with rule 4 of Companies (prospectus) and Allotment of
Securities Rules, 2014, and

(b) Relevant provisions of the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2009, as amended (‘SEBI Regulations’) issued by the
Securities and Exchange Board of India (‘SEBI’) on August 26, 2009 as amended from time
to time in pursuance of the Securities and Exchange Board of India Act, 1992.

MMC and NRC are collectively referred to as the ‘Joint Auditors’ and the references to the Joint
Auditors as ‘we’, ‘us’ or ‘our’, in this report, shall be construed accordingly.

We have jointly examined such restated consolidated financial information taking into consideration:

@ the terms of our engagement agreed with you in accordance with our engagement letter dated
June 7, 2016 requesting us to carry out the assignment in connection with the offer document
being issued by the Company for its proposed IPO ; and

(b) the Guidance Note on “Reports in Company’s Prospectus (Revised)” issued by the Institute of
Chartered Accountants of India (‘ICAT’), to the extent applicable.

The Company proposes to make an initial public offer of equity shares, and an offer for sale by certain
shareholders, having face value of Rs.10 each, at an issue price to be arrived at by the book building
process (referred to as ‘Offer’), as may be decided by the Board of Directors of the Company.

The Restated Consolidated Financial Information of the Group has been compiled by the Management
from the Company’s consolidated financial statements, for years ended 31 March 2016, 31 March
2015, 31 March 2014; 31 March 2013 and 31 March 2012, prepared in accordance with accounting
principles generally accepted in India at the relevant time and which have been approved by the Board
of Directors. The Consolidated Financial Statements for the year ended 31 March 2016,and 31 March
2015 have been jointly audited by MMC & NRC. The financial statements for the years ended 31
March 2014, 2013 and 2012 was conducted by one of the joint auditors, Naresh Rajani & Co.,
Chartered Accountants and Mukund M. Chitale & Co, Chartered Accountants have placed reliance on
the unconsolidated financial statements audited by Naresh Rajani & Co. and the examination report
included for these years is based solely on the reports submitted by Naresh Rajani & Co.

a) Our joint audit report on the consolidated financial statements for the year ended 31 March
2016 indicated that the financial statements of six subsidiaries, whose financial statements reflect (a)
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total assets of Rs.9.27 Million as at March 31, 2016, (b) total revenue of Rs NIL for the year ended
March 31, 2016, and (c) net cash outflows amounting to Rs2.52 Million for the year March 31, 2016,
have been audited by other auditors whose report was furnished to us, and our opinion was based solely
on the report of the other auditors and our opinion in so far as it relates to the amounts included in these
Restated Consolidated Summary Statement of Assets and Liabilities, Restated Consolidated Summary
Statement of Profit and Loss and Restated Consolidated Summary Statement of Cash Flow are based
solely on the report of the other auditor.

Particulars of Auditors of subsidiary companies and consolidated Financial Statements for various
years is as follows

Sr | Subsidiary Year ended Year ended Year ended Year ended Year ended
. 31.03.2016 31.03.15 31.03.14 31.03.13 31.03.12
1 | Suryavanshi Naresh Rajani & Co | Naresh Rajani & Co | Naresh Rajani & Co | Naresh Rajani & Co | Naresh Rajani & Co
Infrastructure  Pwvt.
Ltd.
2 |DBL Mundi- | Naresh Rajani & Co | Naresh Rajani & Co | Naresh Rajani & Co | Naresh Rajani & Co | Naresh Rajani & Co

Sanawad  Tollways
Ltd.

DBL Sardarpur
Badanwar Tollways
Ltd.

Mukund M. Chitale
& Co

Mukund M. Chitale
& Co

Naresh Rajani & Co

Naresh Rajani & Co

Naresh Rajani & Co

DBL Silwani
Sultanganj Tollways
Ltd.

Mukund M. Chitale
& Co

Mukund M. Chitale
& Co

Naresh Rajani & Co

Naresh Rajani & Co

Naresh Rajani & Co

DBL
Madosa
Ltd.

Nadiad
Tollways

Naresh Rajani & Co

Naresh Rajani & Co

Naresh Rajani & Co

Naresh Rajani & Co

Naresh Rajani & Co

DBL Sitamou
Suwasara Tollways
Ltd.

Mukund M. Chitale
& Co

Mukund M. Chitale
& Co

Naresh Rajani & Co

Naresh Rajani & Co

Naresh Rajani & Co

DBL
Vidisha
Ltd.

Ashoknagar
Tollways

Naresh Rajani & Co

Naresh Rajani & Co

Bansal & Co

Bansal & Co

DBL Bankhalafata
Dongawa Tollways
Ltd.

Naresh Rajani & Co

Naresh Rajani & Co

Naresh Rajani & Co

Naresh Rajani & Co

DBL Jaora Sailana
Tollways Ltd.

Naresh Rajani & Co

Naresh Rajani & Co

Naresh Rajani & Co

Naresh Rajani & Co

10

DBL Uchera Nagod
Tollways Ltd.

Naresh Rajani & Co

Naresh Rajani & Co

Naresh Rajani & Co

Naresh Rajani & Co

11

DBL Betul
Tollways Ltd.

Sarni

Naresh Rajani & Co

Naresh Rajani & Co

Bansal & Co

12

DBL Tikamgarh
Nowgaon Tollways
Ltd.

Naresh Rajani & Co

Naresh Rajani & Co

Bansal & Co

13

DNN Media
Communication Pvt.
Ltd

Naresh Rajani & Co

14

DBL Pari Bazaar
Infra Project Ltd

MSG & Associates

15

DBL Hata
Dargawon Tollways
Limited

MSG & Associates

16

DBL Patna Rehli
Tollways Limited

MSG & Associates

17

Japa Devi Tollways
Limited

MSG & Associates

18

DBL
Periyapatna
Tollways Ltd

Hassan

MSG & Associates

19

DBL Hirekerur
Ranibennur
Tollways Ltd

MSG & Associates

20

DBL Mundargi
Harapanahalli
Tollways Ltd

MSG & Associates
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Sr.

Particulars Auditors for the period ended

Year Ended Year ended Year ended Year ended Year ended
31.03.2016 31.03.15 31.03.14 31.03.13 31.03.12

Audit

of Consolidated | Mukund M. Chitale & | Mukund M. Chitale | Naresh Rajani & Co | Naresh Rajani & Co | Naresh Rajani & Co
Financial Statements Co & Naresh Rajani & Co & Naresh

& Co Rajani & Co

Audit report of NRC on the audited consolidated financial statements as at and for the years ended
March 31, 2014 and 2013 indicated that the financial statements of three subsidiary companies and one
subsidiary company respectively, have been audited by other auditor whose reports were furnished to
NRC, and the opinion was based solely on the reports of the other auditors and our opinion in so far as
it relates to the amounts included in these Restated Consolidated Summary Statement of Assets and
Liabilities, Restated Consolidated Summary Statement of Profit and Loss and Restated Consolidated
Summary Statement of Cash Flow are based solely on the report of the other auditors.

In accordance with the requirements of Sub-clause (i), (ii) and (iii) of clause (b) of Sub-section (1) of
Section 26 of Chapter Il of the Act read with rule 4 of Companies (Prospectus and Allotment of
Securities) Rules, 2014, the Regulations and terms of our engagement agreed with you, we report that
read with paragraph 4 above, we have jointly examined the Restated Consolidated Summary Statement
of Assets and Liabilities of the Company as at 31 March 2016, 31 March 2015, 31 March 2014; 31
March 2013 and 31 March 2012 and the related Restated consolidated Summary Statement of Profit
and Loss of the Company, and the Restated Consolidated Summary Statement of Cash Flows of the
Company, years ended 31 March 2016, 31 March 2015, 31 March 2014; 31 March 2013 and 31 March
2012 and as set out in Annexure | to I11.

Based on the above, we further report that:

€)] Restated Consolidated Statement of Assets and Liabilities, Restated Consolidated Statement
of Profit and Loss and Restated Consolidated Cash Flow Statement of the Company have been
examined by us and have been arrived at after making such adjustments and regroupings as, in
our opinion, are appropriate and more fully described in the notes appearing in Annexure 1V
to this report;

(b) The accounting policies for the year ended March 31, 2016 appearing in Annexure V to this
Report are materially consistent with the policies adopted for the years ended March 31, 2015,
2014, 2013 and 2012except in certain cases. In cases where the accounting policies adopted
by the Company in the earlier years have been different the same have been suitably adjusted
retrospectively and presented in the Restated Consolidated Financial Information;

(© Adjustments for the material amounts in the respective financial years to which they relate
have been adjusted in the attached Restated Consolidated Financial Information;

(d) There are no extraordinary items which need to be disclosed separately in the Restated
Consolidated Financial Information;

(e) Emphasis of matter paragraph included in Independent Auditors report to the Consolidated
financial statements which have been adjusted to the Restated Consolidated Financial
Information are stated below:

Year ended 31 March 2016

Note 18 of the Restated consolidated Financial information in respect of application made to
Settlement Commission and the liability for tax / interest thereon made in the books of
accounts based on the application made with the Settlement Commission.

Year ended 31 March 2015

Note in respect of application made to Settlement Commission and the liability for tax /
interest thereon made in the books of accounts based on the application made with the
Settlement Commission.
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()

Other observations in the Annexure to the auditor’s report on the Audited Financial
Statements, specified in the Companies (Auditors Report) Order 2015, for the year ended
March 31, 2015, which do not require any corrective adjustment in the financial information,
is as follows:

1  Year ended 31 March 2015
(i) Clause (iv) of CARO

In our opinion and according to the information and explanations given to us, there
are adequate internal control procedures commensurate with the size of the
company and the nature of its business with regard to purchase of inventory and
fixed assets and for the sale of goods and services. During the course of our audit,
no major weakness has been noticed in the internal control system. Further on the
basis of our examination of the books and records of the Company, and according
to the information and explanations given to us, though internal control systems for
the purchase of inventory are laid down, controls for tracking physical movements
in the recording systems needs to be strengthened at the various sites of operations.

(ii) Clause (vii) (a) of CARO

According to the information and explanations given to us, the Company is
generally regular in depositing with appropriate regulatory authorities undisputed
statutory dues including, Investor Education and Protection Fund, Employees State
Insurance, Income tax, Wealth Tax, Service Tax, Custom Duty, Excise Duty/ Cess,
except for Provident Fund and Tax deducted at source wherein certain delays in
payments were observed during the year ended 31.03.2015. However, there were no
amounts which were due for more than six months from the date they become

payable.
Entity Name of the Nature of | Undisputed Period to
Statute Dues Amount which it
pertains
Holding M. P. VAT Works Rs. 0.46 April to
Company ACT, 2002 Contract million September
Tax 2014
Subidiary (DBL M. P. VAT FY 2013 - 14
Sitamau ACT, 2002 Works (paid
Rs. 0.18
Suwasara Contract million subsequently
Tollways Ltd) Tax on
05.06.2015)

(iii) Clause (vii) (b) of CARO

According to the records examined by us and as per the information and
explanations given to us, the particulars of statutory dues as at March 31, 2015
which have not been deposited on account of disputes and the forum where the
dispute is pending is as under:

Name of the Nature Disputed Period to Forum where
Statute of Dues Amount which it pending
pertains
M. P. VAT ACT, VAT & Rs.15.65 F.Y 2008-09 M.P.
2002 Entry Tax million Commercial Tax
Appellate
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10

11

We have not audited any financial statement of the Group as of any date or for any period subsequent
to March 31, 2016. Accordingly, we express no opinion on the financial position, results of operations
or cash flows of the Group as of any date or for any period subsequent to March 31, 2016.

Other Financial Information

At the Company’s request, we have also examined the following Consolidated financial information
proposed to be included in the offer document, prepared by the management and approved by the
Board of Directors of the Company and annexed to this report relating to the Company for each of the
years ended March 31, 2016, 2015, 2014, 2013 and 2012:

M Restated Consolidated Statement of Share Capital, enclosed as Annexure VI
(i) Restated Consolidated Statement of Reserves and Surplus, enclosed as Annexure VI
(iii) Restated Consolidated Statement of Long Term Borrowings, enclosed as Annexure VIII

(iv) Restated Consolidated Statement of Long Term and Short Term Provisions, enclosed as
Annexure IX

(v) Restated Consolidated Statement of Long Term and Current Liabilities, enclosed as Annexure
X

(vi) Restated Consolidated Statement of Short Term Borrowings, enclosed as Annexure XI|
(vii) Restated Consolidated Statement of Trade Payables, enclosed as Annexure XII
(viii)  Restated Consolidated Statement of Fixed Assets, enclosed as Annexure XIII

(ix) Restated Consolidated Statement of Loans and Advances and Other Assets, enclosed as
Annexure XIV

x) Restated Consolidated Statement of Trade Receivables, enclosed as Annexure XV

(xi) Restated Consolidated Statement of Revenue from Operations, enclosed as Annexure XVI
(xii) Restated Consolidated Statement of Other Income, enclosed as Annexure XVII

(xiii)  Restated Consolidated Statement of Related Party, enclosed as Annexure XVII1

(xiv)  Restated Consolidated Statement of Accounting Ratios, enclosed as Annexure XIX

(xv) Restated Consolidated Statement of Dividend, enclosed as Annexure XX

(xvi)  Statement of Capitalisation, enclosed as Annexure XXI

In our opinion, the financial information as disclosed in the annexures to this report, read with the
respective significant accounting policies and notes disclosed in Annexure V and after making

adjustments and regroupings as considered appropriate and disclosed in Annexure IV have been
prepared in accordance with the provisions of the Act and the Regulations.

This report should not in any way be construed as a reissuance or re-dating of any of the previous audit

reports issued by us or by other firm of Chartered Accountants, nor should this report be construed as
an opinion on any of the consolidated financial statements referred to herein.
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12 We have no responsibility to update our report for events and circumstances occurring after the date of
the report.

13 This report is intended solely for use of the management for inclusion in the offer document in
connection with the proposed issue of equity shares of the Company and is not to be used, referred to
or distributed for any other purpose except with our prior written consent.

For Mukund M. Chitale & Co. For Naresh Rajani & Co.
Chartered Accountants Chartered Accountants

Firm Registration No. 106655W Firm Registration No. 008422C
(S.M. Chitale) (Naresh Rajani)

Partner Proprietor

M.No. 111383 M. No. 077500

Bhopal Bhopal

Date : June 23, 2016 Date : June 23, 2016
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ANNEXURE I : Restated Consolidated Summary Statement of Assets and Liabilities

(Amount in million

PARTICULARS

AS AT MARCH 31,

2016 2015 2014 2013 2012
-1 |Equity & Liabilities
Shareholders' Fund
(a) Share Capital 1,171.35 1,171.35 592.38 592.38 592.38
(b) Reserve & Surplus 8,841.38 6,880.89 6,597.85 4,755.23 2,355.72
Less: Revaluation Reserve
Net Reserve and Surplus 8,841.38 6,880.89 6,597.85 4,755.23 2,355.72
2 |Minorities Interest - - - -
3 [Non Current Liabilities
() Long Term Borrowings 17,670.50 15,739.50 9,252.14 5,776.26 3,934.80
(b) Deferred Tax Liabilities (net) 1,013.21 753.45 355.21 147.72 139.95
(c) Long Term Provisions 165.10 91.82 65.53 44.50 13.79
(d) Other Long Term Liabilities 2,212.12 2,144.28 1,918.70 1,291.93 509.01
4 |Current Liabilities
(a) Short Term Borrowings 14,542.66 13,763.41 8,161.93 4,573.49 1,533.28
(b) Trade Payables 10,232.03 8,284.23 4,667.83 2,493.55 652.86
(c) Other Current Liabilities 7,951.39 7,042.60 3,845.53 3,743.28 4,018.43
(d) Short Term Provisions 70.18 56.65 225.85 536.34 301.66
Total 63,869.92 55,928.18 35,682.95 23,954.69 14,051.88
Assets
5 |Non Current Assets
(a) Fixed Assets
(i) Tangible Assets 14,176.94 11,876.82 6,373.44 5,463.93 5,327.28
Less: Revaluation Reserve - - - - -
Net Tangible Assets 14,176.94 11,876.82 6,373.44 5,463.93 5,327.28
(i1) Intangible Assets 13,546.03 10,050.46 6,445.45 1,271.10 333.50
(iii) Capital Work In Progress
- Tangible Capital Work In Progress - - -
- Intangible Capital Work In Progress 6.73 4,148.10 4,905.16 5,305.24 1,253.86
(iv) Cost of Control/Goodwill 3.72 3.72 3.72 3.72 3.72
(b) Non Current Investments - - - - -
(c) Deferred Tax Assets (net) - - - - -
(d) Long Term Loans and advances 2,080.48 1,909.54 510.27 374.04 463.20
(e) Other non current assets 812.48 1,194.11 449.01 325.59 471.50
6 |Current Assets
(a) Current Investments - - - - -
(b) Inventories 15,803.48 9,476.23 5,219.42 3,628.07 1,972.06
(c) Trade Receivables 12,617.44 12,627.76 10,015.27 5,730.21 2,606.29
(d) Cash and Bank Balances 1,158.98 2,668.41 728.42 548.74 960.40
(e) Short Term Loans and advances 3,663.63 1,973.03 1,032.79 1,304.05 660.07
(f) Other Current Assets - - - - -
Total 63,869.92 55,928.18 35,682.95 23,954.69 14,051.88
Notes:

The above statement should be read with notes to restated consolidated summary statement of assets and liabilities, profits and losses and
cash flows appearing in Annexure IV & V.

As per our Report of even date

For MUKUND M CHITALE & CO.
Chartered Accountants
Firm Regn. No. 106655W

(S. M. Chitale)
Partner
M.No. 111383

Place: Bhopal
Dated : 23.06.2016

For NARESH RAJANI &
Chartered Accountants

Co.

Firm Regn. No. 008422C

(Naresh Rajani)
Proprietor
M.No. 077500
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For on behalf of Board of Directors

(Dilip Suryavanshi) (Devendra Jain)
Managing Director CEO and Whole-time di

DIN: 00039944 DIN: 02374610

Abhishek Srivastava Vaibhav Rawat
Company Secretary Chief Financial Offic

Place: Bhopal
Dated : 23.06.2016



ANNEXURE |1 : Restated Consolidated Summary Statement of Profit and Loss

(Amount in milli

PARTICULARS

YEAR ENDED MARCH 31,

2016 2015 2014 2013 2012

REVENUE
Revenue From Operations (Net) 43,153.55| 27,619.51 | 23,837.88 19,194.87 11,900.33
Other Income 336.26 65.60 178.04 73.84 28.37
Total Revenue 43,489.81| 27,685.11| 24,015.92 19,268.71 11,928.70
Expenses
Cost of Construction 20,599.44 | 12,712.32 10,971.82 8,400.77 5,925.24
ﬁ]h_ell_?aggz In Inventories Of Finished Goods,Work In Progress And Stock 9.838.44 6.750.86 6.504.71 5.227.00 3.129.90
Employee Benefit Expenses 733.77 375.41 254.71 222.21 111.29
Financial Costs 5,142.12 3,539.23 2,006.75 1,153.55 589.13
Depreciation And Amortisation Expenses 2,841.29 2,060.59 1,002.39 756.02 435.95
Other Expenses 2,026.88 914.74 768.59 611.57 94.28
Total Expenditure 41,181.94| 26,353.15| 21,598.97 16,371.21 10,285.79
Net Profit Before Exceptional and Extraordinary ltems and Tax 2,307.87 1,331.96 2,416.95 2,897.50 1,642.91
Prior eriod Items - - - - -
Net Profit before Tax 2,307.87 1,331.96 2,416.95 2,897.50 1,642.91
Less:
Current Tax 592.46 441.21 514.10 648.55 480.35
Deferred Tax 259.76 397.05 207.49 7.77 81.29
MAT Credit (510.81) (382.87) (161.53) (171.69) -

. . . 1,966.46 876.57 1,856.89 2,412.87 1,081.27
Net Profit After Tax, As Restated Available For Appropriation
Less : Minority Interest - - - (0.04)
Net Profit After Tax, As Restated Available For Appropriation 1,966.46 876.57 1,856.89 2,412.87 1,081.31

Notes:

The above statement should be read with notes to restated consolidated summary statement of assets and liabilities, profits and

losses and cash flows appearing in Annexure IV & V.

As per our Report of even date

For MUKUND M CHITALE & CO.
Chartered Accountants
Firm Regn. No. 106655W

For NARESH RAJANI & CO.
Chartered Accountants
Firm Regn. No. 008422C

(S. M. Chitale)
Partner
M.No. 111383

(Naresh Rajani)
Proprietor
M.No. 077500

Place: Bhopal
Dated : 23.06.2016

(Dilip Suryavanshi)
Managing Director
DIN: 00039944

Abhishek Srivastava
Company Secretary

Place: Bhopal

For on behalf of Board of Directors

(Devendra Jain)

CEO and Whole-tim

DIN: 02374610

Vaibhav Rawat

Chief Financial Offi

Dated : 23.06.2016



ANNEXURE 111 : STATEMENT OF CASH FLOWS, AS RESTATED

(Amount in million)

PARTICULARS

YEAR ENDED MARCH 31,

2016 2015 2014 2013 2012
A. Cash Flows From Operating Activities
Net Profit Before Tax 2,307.87 1,331.96 2,416.95 2,897.50 1,642.91
Adjustments For;
Depreciation And Amortisation Exp 2,841.29 2,060.59 1,002.39 756.02 435.95
Interest Received (211.51) (33.09) (25.11) (25.29) (25.91)
Interest Expense 5,142.12 3,539.23 2,006.75 1,153.55 589.13
Loss/ (Profit) On Sale/Discarding of Fixed Assets 7.18 0.26 (3.32) - (0.48)
Loss/ (Profit) On Sale of Investments - - (13.23) - -
Amortization of Capital subsidy (2.44) (2.79) (2.71) (2.09) (1.98)
Provision for Defect Liability Period 0.00 60.00 - - -
Provision for Road Maintenance 21.99 3.83 - - -
Operating Cash Generated Before Working Capital Changes
And Taxes 10,106.50 6,959.99 5,381.72 4,779.69 2,639.62
(Increase)/decrease in Current and Non Current Assets (7,286.04) (9,571.04) (5,703.26) (5,017.15) (3,801.49)
Increase/(decrease) in Current and Non Current Liabilities 2,921.37 7,013.59 2,897.38 2,337.55 2,411.71
Increase/(decrease) in Provisions 68.34 9.77 (2.76) 56.96 9.06
Operating Cash Generated Before Taxes 5,810.17 4,412.31 2,573.07 2,157.06 1,258.90
Less: Direct Taxes Paid (592.46) (653.21) (801.09) (440.12) (294.20)
Net Cash Generated From Operating Activities (A) 5,217.71 3,759.10 1,771.98 1,716.94 964.70
B. Cash Flow From Investing Activities
Capital expenditure on fixed assets, including capital advances (4,565.39) (10,604.52) (6,696.98) (5,881.86) (4,744.63)
Sale Of Fixed Assets 62.60 188.81 14.06 0.08 2.99
Sale of Investment - - 13.23 - -
Interest Received on FDR 211.51 33.09 25.11 25.29 25.91
Net Cash Generated From Investing Activities (B) (4,291.28) (10,382.62) (6,644.58) (5,856.49) (4,715.73)
C. Cash Flow From Financing Activities
Proceeds From Issue of Share Capital - - - - 750.00
Proceeds From Long term borrowings 1,931.00 6,487.36 3,475.88 1,841.46 3,207.23
Proceeds From Short Term borrowings 779.25 5,601.48 3,588.44 3,040.21 871.67
Interest paid (5,139.06) (3,513.77) (2,000.77) (1,143.46) (589.13)
Dividend Paid (including Tax) (7.05) (11.56) (11.27) (10.31) (10.31)
Net Cash From Financing Activities (C) (2,435.86) 8,563.51 5,052.28 3,727.90 4,229.46
Net Increase/(Decrease) In Cash And Cash Equivalents
(A+B+C) (1,509.43) 1,939.99 179.68 (411.66) 478.43
Opening Balance Of Cash And Cash Equivalents 2,668.41 728.42 548.74 960.40 481.97
Closing Balance Of Cash And Cash Equivalents 1,158.98 2,668.41 728.42 548.74 960.40
COMPONENTS OF CASH AND CASH EQUIVALENTS
(Amount in million)
PARTICULARS AS AT MARCH 31,
2016 2015 2014 2013 2012
Cash in hand 160.14 79.12 64.87 71.63 92.99
Balances with bank in
- Current accounts 595.77 2,132.51 419.73 251.90 629.34
- Fixed Deposits 403.07 456.78 243.82 225.21 238.07
Cash and Cash Equivalents 1,158.98 2,668.41 728.42 548.74 960.40

Notes:

The above statement should be read with notes to restated consolidated summary statement of assets and liabilities, profits and losses and cash flows

appearing in Annexure IV & V.

The above cash flow statement has been prepared under the " Indirect Method" as set out in Accounting Standard- 3 on Cash Flow Statements as prescribed under the

Companies ( Accounting Standards ) Rules, 2006

Notes:
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As per our Report of even date

For MUKUND M CHITALE & CO.

Chartered Accountants
Firm Regn. No. 106655W

For NARESH RAJANI & CO.

Chartered Accountants
Firm Regn. No. 008422C

(S. M. Chitale)
Partner
M.No. 111383

(Naresh Rajani)

Proprietor
M.No. 077500

Place: Bhopal
Dated : 23.06.2016
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For on behalf of Board of Directors

(Dilip Suryavanshi)
Managing Director

DIN: 00039944

(Devendra Jain)

CEO and Whole-time ¢

DIN: 02374610

Abhishek Srivastava
Company Secretary

Place: Bhopal
Dated : 23.06.2016

Vaibhav Rawat
Chief Financial Office



Annexure IV

Statement on Adjustments to Audited Financial Statements

A Material Adjustments
1. The summary of results of restatement made in the audited consolidated financial statements for the respective
years and its impact on the profit/ (loss) of the Company is as follows
(Rs. in millions)
. For the years ended
Particulars
31 March 31 March | 31 March | 31 March | 31 March
2016 2015 2014 2013 2012
(A) | Net profit as per audited financial
statements 1966.55 811.77 2375.09 1922.23 1101.45
Change in method of depreciation for
Tangible assets ) (133.86) 76.17
Change in method of depreciation for - (35.91) (8.84) 19.81 6.98
Intangible assets
Change in method of amortisation of - 10.21 (1.25) (1.87) (1.98)
capital subsidy
Prior Period Expenditure - 11.34 (11.34)
Short provision of Income tax for earlier - 12.86 11.86 27.76 (24.00)
years
Reversal of provision for tax, interest and - (2.83) (5623.32) 526.14
MAT credit
Provision for employee benefits
- 0.90 (0.56) 1.38 3.81
Preliminary expenses written off
- 0.11 0.29 (0.20) (0.04)
Tax and interest as per Application to
Settlement Commission ) 71.00 3.14 (44.53)
(B) | Total adjustments
- 56.34 (521.82) 453.64 5.07
C) | Taxexcess/ (short) provisions
© (short) p : (1.93) 3.68
(D) | Deferred tax impact of adjustments
- 8.43 3.61 38.94 (28.89)
Restated profit / (loss) for the
years(A+B+C+D) 1966.55 876.57 1856.90 2412.88 1081.31
Note:

The above statement should be read with the notes to restated consolidated summary Statements of Assets and Liabilities,

Profits and Losses and Cash Flows appearing in Annexure IV & V.
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During the year ended 31 March 2012, the Revised Schedule VI notified under the Companies Act, 1956, had
become applicable to the Company, for preparation and presentation of its financial statements. Further Schedule I11

of the Companies Act, 2013, was notified by Ministry of Corporate Affairs effective April 01, 2014. Accordingly,

the Company has prepared the financial statements in accordance with Revised Schedule VI / Schedule 111 (as
applicable) of the Act. The adoption of Revised Schedule VI / Schedule 111 (as applicable) of the Act does not

impact recognition and measurement principles followed for preparation of financial statements. However, it has

significant impact on presentation and disclosures made in the financial statements.

Change in Accounting Policy

a)

b)

c)

Depreciation for Tangible Assets

During the year ended 31 March 2013 the holding company had changed the accounting policy in respect of
charging Depreciation on Fixed asset from Written Down value method to Straight Line method. The impact of
the change in method was reflected in the Audited Financial Statements for the year ended 31 March 2013. The
Company has reflected the impact of the change for year ended 31 March 2012 in the restated financial

statements of that year.

Depreciation for Intangible Assets (Toll Collection Rights)

Pursuant to change in accounting policy relating to amortisation of Toll Collection Rights in the Financial Year
2013-14, the Group has retrospectively revised the method of amortisation of Toll Collection Rights from
Straight Line Basis to amortisation based on proportion of actual revenue received during the accounting year to
the total projected revenue till the end of the concession period, in terms of notification dated April 17, 2012 of
Ministry of Corporate Affairs (MCA). The resultant excess amortisation provided in the books of account till
March 31, 2015 and partly in March 31, 2014 as per the earlier basis to the extent of Rs. 44.75 Million has been
written back in Statement of Profit and Loss for the year. For the purpose of the restated consolidated summary
statements, such amortisation have been appropriately adjusted in the Statement of Profit and loss for the
respective years to which the transaction pertains to.

Change in method of amortisation of capital subsidy

The Group had received Subsidy from the Government in regard to concessionaire agreement executed by the
Company. The subsidy received is in relation to the road development carried out by the Group. The subsidy so
received needs to be amortised in proportion to the depreciation charged on the Toll Collection rights. The
Company had in the earlier years amortised the subsidy received on straight line basis. The resultant excess
amortisation provided in the books of account till March 31, 2015 as per the earlier basis to the extent of
Rs.10.21 Million has been written back in Statement of Profit and Loss for the year. For the purpose of the
restated consolidated summary statements, such amortisation have been appropriately adjusted in the Statement
of Profit and loss for the respective years to which the transaction pertains.
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4,

Other Adjustments

a)

b)

c)

d)

€)

Prior Period adjustments

In the Consolidated Financial Statements for the year ended 31 March 2013 certain transactions were shown as
prior period items. Accordingly, for the purpose of the Restated Summary Statements, the said transactions of
income / expense have been appropriately adjusted in the respective years to which they relate.

Short Provision of Income tax for earlier years

In the Financial statement for year ended 31 March 2015 Rs.0.36 million was provided in the books of accounts
which relates to the period ending 31% March 2014.

In the Financial statement for year ended 31 March 2014 Rs.11.50 million was provided in the books of
accounts which relates to the period ending 31 March 2009.

In the Financial statement for year ended 31 March 2013 Rs.27.76 million was provided in the books of
accounts which relates to the period ending 31 March 2012.

In the Financial statement for year ended 31 March 2012 Rs.3.76 million was provided in the books of accounts
which relates to the period ending 31 March 2010.

The above amount provided in the accounts have been reversed in the year of accounting and adjusted in the
year to which it pertains.

Reversal of Provision for Income Tax / MAT Credit

The Statement of Profit and loss for the year ended 31 March 2013 includes higher provision for Income Tax,
interest on income tax and non-recording of MAT credit arising on account of certain Tax benefits claimed by
the Company at the time of filing the Income Tax benefits for the year ended 31 March 2013. Accordingly for
this restatement, such excess provision for income tax, interest and MAT credit has been adjusted in the
respective year.

Provision for Employee Benefits - Gratuity

Provisions related to gratuity has been provided for in the restated standalone financial statement as required
under 'Accounting Standard 15' on 'Employee Benefits (Revised 2005) on the basis of the actuarial valuation
report provided by a registered actuary. The provision for gratuity was made for the first time in the financial
statements of SPV for the financial year ended 31 March 2015 and in the standalone financial statements of the
Holding company for the financial years ended 31 March 2012 and thus the consequential adjustments arising
out of the actuarial valuation as made in year ended 31 March 2014, 2013 and 2012 have been suitably recorded
in the restated financial statements of the respective years.

Preliminary expenses written off

The Company had carried forward Preliminary expenses in the Audited Financial Statements of the Holding
company for the year ended 31 March 2012 and in the Audited Financial Statements of SPV for the year ended
31 March 2015 and 2014. The same were written off in the year ended 31 March 2015 in the SPV and for the
year ended 31% March 2012 in the Holding company in accordance with Accounting Standard 26 on Intangible
Assets. However this should have been charged off to the statement of profit and loss in the year of expenditure
itself. Thus the Company has restated the same by adjusting the same in the respective years for the purpose of
restatement.

303



f) Tax as per Settlement Commission Application

Subsequent to the survey proceedings u/s 133 of the Income Tax Act initiated by the Department in the earlier
years, the Company has filed an application before the Income Tax Settlement Commission for Assessment
Year 2007-08 to 2013-14 which has been admitted on March 24, 2015 for further hearing. The Income Tax
liability arising thereon including interest based on the application made (Rs. 71 million) has been provided for
the in accounts for the year ended 31% March 2015 and the said tax expense has been recorded in the Financial
Statement of the respective years on restatement. Any additional liability for tax / interest / penalty arising on
account of the adjustments made / to be made in the application will be provided / made as and when these are
finally ascertained.

Material regroupings

Appropriate adjustments have been made in the respective years of restated consolidated summary Statements of
Assets and Liabilities, Profits and Losses and Cash flows, wherever required, by reclassification of the
corresponding items of income, expenses, assets and liabilities, in order to bring them in line with the regroupings
as per the audited consolidated financials of the Company for the year ended 31 March 2016, prepared in
accordance with Revised Schedule VI, and the requirements of the Securities and Exchange Board of India (Issue of
Capital & Disclosure Requirements) Regulations, 2009 (as amended).

Restatement adjustments made in the audited opening balance figures in the net surplus in the statement of profit
and loss for the fiscal 2011

Particulars R
Rs, in millions

(A) Net Surplus in statement of Profit and Loss as at 1 April 2011 as per
consolidated audited financial statements 600.94
Adjustments :
Change in method of depreciation for Tangible assets 57 69
Change in method of depreciation for Intangible assets 17.96
Change in method of amortisation of capital subsidy (5.11)
Short provision of Income tax for earlier years (28.48)
Provision for employee benefits

(5.53)
Preliminary expenses written off

(0.15)
Tax as per Settlement Commission Application

(29.61)
(B) Total adjustments

6.77
(c) Tax excess / (short) provisions
D) Deferred tax impact of adjustments

(D) p j (22.11)
Net surplus in the Statement of Profit and Loss as at 1 April 2011 (as restated) 585,60
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Annexure V

Notes to Restated Consolidated Summary Statement of Assets and Liabilities, Profits and Losses and Cash Flows
for the year ended 31% March, 2016

A

1.1

2.1

2.2

2.3

2.4

2.5

Significant Accounting Policies

Company overview

The Holding Company is presently in the business of development of infrastructure facilities on Engineering
Procurement and Construction Basis (EPC) and undertakes contracts from various Government and other parties
and through special purpose vehicles promoted by the Company.

Basis of preparation of Consolidated Summary Statements

The restated consolidated Summary Statement of Assets and Liabilities of the Company as at 31 March 2016,
2015, 2014, 2013, and 2012 and the related Restated Consolidated Summary Statement of Profit and Losses and
Cash Flows for the year ended 31 March, 2016, 2015, 2014, 2013, and 2012 [herein collectively referred to as
(‘Restated consolidated summary statements’)] have been compiled by the management from the audited
financial statements for the years ended 31 March 2016, 2015, 2014, 2013, and 2012.

The restated consolidated summary Statements are prepared and presented under the historical cost convention,
on the accrual basis of accounting and in accordance with generally accepted accounting principles (‘GAAP”)
prevalent in India and the requirements of the Companies Act, 1956 (upto March 31, 2014) and notified
Sections, schedules and rules of the Companies Act, 2013 (with effect from April 01, 2014) including the
Accounting Standards as prescribed by the Companies (Accounting Standards) Rules 2006 as per Section 211
(3C) of the Companies Act, 1956 (which are deemed to be applicable under Section 133 of the Companies Act,
2013 (the Act) read with Rule 7 of Companies (Accounts) Rules, 2014).

Restated Consolidated Summary Statements relate to the Group and have been prepared specifically for
inclusion in the offer document to be filed by the Company with the Securities and Exchange Board of India
(‘SEBT’) and Registrar of Companies (ROC) in connection with its proposed Initial Public Offering.

These Restated Consolidated Summary Statements of assets and Liabilities, profits and losses and cash flows
have been prepared by the Group to comply in all material respect with the requirements of Sub-clause (i), (ii)
and (iii) of clause (b) of Sub-section (1) of Section 26 of Chapter 11l of the Companies Act, 2013 read with rules
4 of Companies (Prospectus and Allotment of Securities) Rules, 2014 and the Securities and Exchange Board of
India (Issue of Capital and Disclosure Requirements) Regulations, 2009 (‘the SEBI Guidelines’) issued by SEBI
on August 26, 2009 as amended from time to time.

The audited consolidated Financial Statements for the year ended 31 March 2016 & 2015 has been prepared in
accordance with Schedule 111 of the Companies Act, 2013. Financial Statements for the year ended on 31
March 2014, 31 March 2013 and 31 March 2012 are prepared in accordance with Revised Schedule VI of the
Companies Act, 1956. For the purpose of inclusion in the offer document, audited financial statements are
prepared in accordance with Schedule 11l of the Companies Act, 2013. The adoption of Schedule 111 of the
Companies Act, 2013 do not impact recognition and measurement principles followed for preparation of
financial statements.

305



2.6

2.6.1

2.6.2

2.6.3

2.6.4

2.6.5

2.6.6

Principles of Consolidation

The Restated Consolidated Summary Statements of the group are based on the consolidated financial statement
of the group prepared in accordance with the Accounting Standard 21 ‘Consolidated Financial Statements’
specified under section 133 of the Act, read with rule 7 of the Companies (Account) Rules, 2014.

The consolidated financial statements have been prepared using uniform accounting policies for like transactions
and other events in similar circumstances and are presented, to the extent possible, in the same manner as the
Company’s separate financial statements.

The financial statements of the Company and its subsidiaries have been combined on a line-by-line basis by
adding together the book values of like items of assets, liabilities, income and expenses after eliminating all intra
group transactions, balances and unrealised surpluses and deficits on transactions except as stated in point no.
2.6.4.

The Build, Operate and Transfer (BOT) / Design, Build, Finance, Operate and Transfer (DBFOT) contracts are
governed by Service concession agreements with government authorities (grantor). Under these agreements, the
operator does not own the road, but gets “toll collection rights” against the construction services rendered. Since
the construction revenue earned by the operator is considered as exchanged with the grantor against toll
collection rights, profit from such contracts is considered as realised.

Accordingly, BOT / DBFOT contracts awarded to group companies (operator), where work is subcontracted
within group company, the intra group transactions on BOT / DBFOT contracts and the profits arising thereon
are taken as realised and not eliminated.

Investment in Share Capital of the subsidiary company by holding company is off-set against share capital and
securities premium, wherever applicable of the subsidiary companies. The excess of cost to the Company of its
investments in subsidiary companies over its share of the equity of the subsidiary companies at the dates on
which the investments in the subsidiary companies are made, is recognised as ‘Goodwill’ being an asset in the
consolidated financial statements.

Goodwill arising out of acquisition of subsidiary companies is subjected to impairment testing as at each balance
sheet date & book value in excess of estimated value is charged to statement of Profit & Loss.
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2.7 The companies considered in the consolidated financial statements are listed below:
Proportion of ownership interest either directly or indirectly
Sr. Name of the Company
As at As at As at As at As at
31.03.16 31.03.15 31.03.14 31.03.13 31.03.12
Suryavanshi Infrastructure Pvt. Ltd.
1 100% 100% 100% 100% 100%
DBL Mundi-Sanawad Tollways
2 | L. 100% 100% 100% 100% 100%
DBL Sardarpur Badanwar Tollways
3 | L. 100% 100% 100% 100% 100%
DBL Silwani Sultanganj Tollways
4 | L. 100% 100% 100% 100% 100%
DBL Nadiad Madosa Tollways Ltd.
5 100% 100% 100% 100% 100%
DBL Sitamou Suwasara Tollways
6 | Lt 100% 100% 100% 100% 100%
DBL Ashoknagar Vidisha Tollways
7 | Ltd. 100% 100% 100% 100%
DBL Bankhalafata Dongawa
8 Tollways Ltd. 100% 100% 100% 100%
DBL Jaora Sailana Tollways Ltd.
9 100% 100% 100% 100%
DBL Uchera Nagod Tollways Ltd.
10 100% 100% 100% 100%
DBL Betul Sarni Tollways Ltd.
11 100% 100% 100% -
DBL Tikamgarh Nowgaon Ltd.
12 100% 100% 100% -
DNN Media Communication Pvt.
13 | L - - 100%
DBL Pari Bazar Infra Project Ltd.*
14 - 100%
DBL Hata Dargawon Tollways
15| Limited 100% - - - -
16 | Jalpa Devi Tollways Limited 100% - - - -
17 | DBL Patan Rehli Tollways Limited 100% - - - -
DBL Hassan Periyapatana Tollways
18 | Limited 100% - - - -
DBL Hirekerur Ranibennur .
19 Tollways Limited 100% i i i i
DBL Mundargi Harpanhalli
20 100% - - - -

Tollways Limited

*Refer Note 21.
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3.1

3.2

3.3

3.4

3.5

Significant Accounting Policies

Use of estimates

Preparation of financial statements in conformity with generally accepted accounting principles requires
estimates and assumptions to be made that affect the reported amounts of assets and liabilities and disclosure of
contingent liabilities on the date of the financial statements and reported accounts of revenues and expenses
during the reporting period. Actual results could differ from these estimates and the difference between actual

results and estimates are recognized in the periods in which the results are known or materialized.

Inventories

Inventories are stated at cost or net realizable value, whichever is lower. Cost is determined on FIFO method.
Cost comprises expenditure incurred in the normal course of business in bringing such inventories to its location
and includes, where applicable, appropriate overheads based on normal level of activity. Work in Progress is

taken and valued on the basis of technical estimates. Stores and Spares are expensed out as and when purchased.

Cash flow statement

Cash flow statement has been prepared under the “Indirect method”, set out in AS-3.

Fixed Assets

Tangible Fixed Assets are stated at cost less accumulated depreciation and impairment losses, if any. Cost of
fixed assets comprises the purchase price, duties, levies and any directly attributable cost of bringing the asset to
its working condition for its intended use.

Intangible assets are amortized on straight line method over the expected duration of benefits not exceeding 10
years. The life is determined as per the guidance on Accounting Standard (AS-26) “Intangible Assets”.

Intangible Assets include Toll Collection Rights awarded against construction service rendered by the Company
on BOT / DBFOT basis include direct and indirect expenses on construction of roads, bridges, culverts etc. and
infrastructure at the toll plazas. In case of partially completed projects, cost of “Work in Progress” includes
expenditure related to and incurred during implementation of project. The same is transferred to the respective
intangible assets on completion of project.

Depreciation and Amortization

The group has charged depreciation on straight line method based on the remaining useful life of the assets as
per the requirements of Schedule Il of Companies Act, 2013 effective from 1st April 2014. Depreciation on

assets is provided on pro-rata basis for the period for which each asset is put to use during the year.

Intangible assets are amortized on straight line method over the expected duration of benefits not exceeding 10

years. The life is determined as per the guidance note in Accounting Standard (AS-26) “Intangible Assets”
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3.6

3.7

3.8

3.9

Depreciation on DBFOT Project Asset (Intangible Asset) is provided in accordance with sub para (ii) Para 3 in
Part A of Schedule 1l duly amended vide notification dated 31% March, 2014 with respect to intangible assets
created under Build Operate Transfer project for the year ended 31% March, 2016 and 2015 and schedule XIV to
the companies act 1956 for the year ending on 31% March 2014, 2013 and 12. Amortisation calculation is based

on the projected revenue generation in unexpired concession period.

Revenue Recognition

Revenue is recognized when it can be reliably measured and it is reasonable to expect ultimate collection.
Revenue from operation includes Contract Receipts from construction works and is recognized on the basis of
percentage completion method. The percentage of work completed is determined based on technical estimates

by engineers/technical officials.

Claims for variations, escalations/damages and bonus for timely completion of contracts are recognized on

fulfillment of necessary conditions as specified in the terms of the contracts.

Revenue from toll collection is recognized on actual collection. Annuity receivable is recognized on accrual

basis.

Interest income is recognized on time proportion basis taking into account the amount outstanding and rate

applicable.

Foreign Currency Transaction

Transactions in Foreign Currency are recorded at exchange rates prevailing on the dates of respective
transactions. Monetary assets and liabilities relating to foreign currency transaction remaining unsettled at the
end of the year are restated at the year-end rates. The difference in translation and realized gains and losses on
foreign exchange transactions are recognized in Statement of Profit and Loss, except in case of Fixed Assets,

wherein the exchange difference is added to the Cost of Fixed Asset.

Investments

Long-term investments are carried at cost less provisions for diminution there against other than temporary, as
determined by the management. Current investments, (determined in accordance with AS-13) are carried at the

lower of cost or realizable value.

Employee Benefits

Provision in respect of employee benefits, (Leave encashment and Gratuity) is made on the basis of Actuarial
Valuation. Actuarial gains and losses are recognized in the year when they arise. The group has obtained policy
from LIC of India to cover the said liability. However the same does not extend to employees of subsidiary
companies. Provision for unfunded gratuity in respect of those employees is based on Management estimates &

is reviewed at the end of each year.
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3.10

3.11

3.12

3.13

The Company has defined contribution plan for Provident Fund and the Company contribution thereto is
charged to the Statement of Profit & Loss. There are no other obligations other than the contribution payable to

the respective authorities.

Borrowing Costs

Borrowing costs that are attributable to the acquisition or construction of qualifying assets are capitalized as part
of the cost of such assets. A qualifying asset is one that necessarily takes substantial period of time to get ready

for its intended use. All other borrowing costs are charged to Statement of Profit & Loss.

Provision for Taxation

Provision for Tax is made for current and deferred taxes. Current Tax is provided on the taxable income using
the applicable tax rates and tax laws. Deferred tax assets and liabilities arising on account of timing differences,
which are capable of reversal in subsequent periods are recognized using tax rates and tax laws, which have
been enacted or substantively enacted. Deferred tax assets are recognized only to the extent that there is a
reasonable certainty that sufficient future taxable income will be available against which such deferred tax assets
will be realized. In case of carry forward unabsorbed depreciation and tax losses, deferred tax assets are
recognized only if there is “virtual certainty” that such deferred tax assets can be realized against future taxable

profits.

Minimum alternative tax (MAT) credit is recognised as an asset only when and to the extent there is convincing
evidence that the Company will pay income tax higher than that computed under MAT, during the period that
MAT is permitted to be set off under the Income Tax Act, 1961 (specified period). In the year, in which the
MAT credit becomes eligible to be recognised as an asset in accordance with the recommendations contained in
the guidance note issued by the Institute of Chartered Accountants of India (ICAl), the said asset is created by
way of a credit to the Statement of profit and loss and shown as MAT credit entitlement. The Company reviews
the same at each balance sheet date and writes down the carrying amount of MAT credit entitlement to the
extent there is no longer convincing evidence to the effect that the Company will pay income tax higher than

MAT during the specified period.

Impairment of assets

The carrying amounts of group’s assets are reviewed at each Balance Sheet date if there is any indication of
impairment based on internal/external factors. An impairment loss is recognized wherever the carrying amount

of an asset exceeds its recoverable value. The Company has not identified any such assets.

Provisions and Contingencies

Provisions involving substantial degree of estimation in measurement are recognized when there is a present
obligation as a result of past events, it is probable that there will be an outflow of resources and a reliable
estimate can be made of the amount of the obligation. These are reviewed at each balance sheet date and
adjusted to reflect the current best estimate. Contingent Assets are neither recognized nor disclosed in the

financial statements. Contingent liabilities are not provided for and are disclosed by way of notes.
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3.14

3.15

3.16

Earnings Per Share

Basic and Diluted earnings per share is calculated by dividing the net profit or loss for the year attributable to

equity shareholders by the weighted average number of equity shares outstanding during the year.

For the purpose of calculating diluted earnings per share, the net profit or loss attributable to equity shareholders
and weighted average number of equity shares outstanding during the year are considered as adjusted for the
effects of all dilutive potential equity shares.

Government Grants

Grants and subsidies from the government are recognised when there is reasonable assurance that (i) the

company will comply with the conditions attached to them, and (ii) the grant/subsidy will be received.

Grant received against specific asset (including intangible asset) is amortized in the statement of Profit and Loss
over life of the asset in proportion of depreciation / amortization of the asset.
Provision for Toll Road Maintenance

Costs for scheduled toll road maintenance as per concession agreement are recognised and measured in
accordance with AS-29 “Provisions, Contingent Liabilities and Contingent Assets” i.e. at the best estimate of

the expenditure required to settle the present obligation at each balance sheet date.
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B Notes to Restated Financial Information

4, The disclosures required under Accounting Standard - 15 on “Employee Benefits” are given below:

Defined Contribution Scheme

(Rs. in Millions)

Ason
Description 31/3/2016 31/03/2015 31/03/2014 31/03/2013 31/03/2012
Employer’s Contribution to 119.26 117.30 77.29 63.17 35.95
Provident Fund (including
administrative and insurance
expenses)
Total 119.26 117.30 77.29 63.17 35.95

Defined Benefit Scheme

Gratuity

Obligation in respect of employee’s Gratuity ‘on actuarial valuation using the Projected Unit Credit Method,

which recognizes each period of service as giving rise to additional unit of employee benefit entitlement and

measures each unit separately to build up the final obligation:

(Rs. in Million)
Ason

31/03/2016 31/03/2015 31/03/2014 31/03/2013 31/03/2012
Change in the present value of the defined benefit obligation representing reconciliation of opening and closing balances
thereof are as follows:
Liability at the beginning of 69.39 41.24 28.33 14.58 5.52
the year
Interest Cost 5.24 3.64 2.29 1.23 0.46
Current Service Cost 49.78 17.88 16.67 13.89 8.71
Actuarial (gain) / loss on (6.63) 6.63 (6.12) (2.37) (0.11)
obligations
Benefits paid (1.07) - - - -
Past Service Cost - - 0.07 - -
Liability at the end of the 116.71 69.39 41.24 28.33 14.58
year
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Changes in the Fair Value of Plan Asset representing reconciliation of opening and closing balances thereof are as

follows:

Fair value of Plan Assets at the 21.36 - - - -
beginning of the year

Expected Return on Plan 3.86 - - - -
Assets

Contributions by the Company 6.50 23.58 - - -
Benefits paid (1.07) - - - -
Actuarial gain / (loss) on Plan (1.79) 0.37 - - -
Assets

Charges from the fund (0.44) (2.59) - - -
Fair value of Plan Assets at 28.42 21.36 - - -
the end of the year

Actual return on Plan Assets

Expected return on Plan 3.86 - - - -
assets

Actuarial gain / (loss) on Plan (1.79) 0.37 - - -
Assets

Actual Return on Plan 2.07 0.37 - - -
Assets

Amount Recognized in Balance Sheet

Liability at the end of the year 116.71 69.39 41.24 28.33 14.58
Fair value of Plan Assets at the 28.42 21.36 - - -
end of the year

Amount Recognized in the 88.29 48.03 41.24 28.33 14.58
Balance Sheet

Expenses Recognized in the Income Statement

Current Service Cost 49.78 17.88 16.67 13.89 8.71
Interest Cost 5.24 3.64 2.29 1.23 0.46
Expected Return on Plan (3.86) - - - -

Assets
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Net Actuarial (gain) / loss to (4.86) 6.26 (6.12) (2.37) (0.11)
be Recognized

Past Service Cost - - 0.07 - -
Charges from the fund 0.44 2.59 - - -
Expenses Recognized in 46.74 30.37 12.91 13.75 9.06
Statement of Profit and Loss

Investment Details of Plan

Assets

- Unfunded - - - - -
Balance Sheet Reconciliation

Opening Net Liability 48.04 41.24 28.33 14.58 5.52
Expenses as above 46.74 30.37 12.91 13.75 9.06
Employers Contribution (6.50) (23.58) - - -
Amount  Recognized in 88.29 48.03 41.24 28.33 14.58
Balance Sheet
Leave Encashment

31/03/2016 31/03/2015 31/03/2014 31/03/2013 31/03/2012

Change in the present value of the defined benefit obligation representing reconciliation of opening and closing balances

thereof are as follows:

Liability at the beginning of 29.45 26.58 17.55 - -
the year

Interest Cost 2.19 2.34 1.44 - -
Current Service Cost 43.38 13.09 11.99 17.55 -
Actuarial (gain) / loss on 1.33 (11.17) (4.40) - -
obligations

Benefits paid (12.28) (1.40) - - -
Past Service Cost - - - - -
Liability at the end of the 64.07 29.45 26.58 17.55 -

year
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Amount Recognized in Balance Sheet

Liability at the end of the year 64.07 29.45 26.58 17.55 -
Fair value of Plan Assets at the - - - - -
end of the year
Amount Recognized in the 64.07 29.45 26.59 17.55 -
Balance Sheet
Expenses Recognized in the Income Statement
Current Service Cost 43.38 13.09 11.99 17.55 -
Interest Cost 2.19 2.34 1.44 - -
Expected Return on Plan - - - - -
Assets
Net Actuarial (gain) / loss to 1.33 (11.17) (4.40) - -
be Recognized
Past Service Cost - - - -
Expenses Recognized in 46.90 4.26 9.03 17.55 -
Statement of Profit and Loss
Balance Sheet Reconciliation
Opening Net Liability 29.45 26.58 17.55 - -
Expenses as above 4.69 4.26 9.03 17.55 -
Employers Contribution (12.28) (1.40) - - -
Amount  Recognized in 64.07 29.45 26.58 17.55 -
Balance Sheet

31/03/2016 31/03/2015 31/03/2014 31/03/2013 31/03/2012
Amount Recognised in current year and previous four years (Gratuity and Leave Encashment)
Defined Benefit Obligation 180.82 98.84 66.93 45.88 14.58
Plan Assets 28.42 21.36 - - -
(Surplus)/Deficit 152.40 77.48 66.93 45.88 14.58
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Experience adjustments on (20.72) (4.54) (1.80) (23.95) -
plan liabilities (Loss/
(Gain)).
Experience adjustments on 18.17 0.37 - - -
plan Assets ((Loss)/Gain)
Principal Actuarial assumptions as at the Balance Sheet date
31/03/2016 31/03/2015 31/03/2014 31/03/2013 31/03/2012
Discount Rate 7.75% 7.80% 9.1% 8.20% 8.50%
Rate of Return on Plan Assets 7.75% 8.50% - - -
Salary Escalation 8.00% 6.00% 6.00% 6.00% 6%
Retirement Age 60 years 60 years 60 years 60 years 60 years
Mortality Table IALM (2006- | IALM (2006- | IALM (2006- | IALM (1994- | IALM (1994-
08) 08) 08) 96) & LIC 96)
(1994-96)
Notes:
i) Assumptions relating to future salary increases, attrition, interest rate for discount and overall
expected rate of return on Assets have been considered based on relevant economic factors such as
inflation, market growth & other factors applicable to the period over which the obligation is
expected to be settled.
5. Contingent Liabilities
As at March As at March As at March As at March As at March
31, 2016 31, 2015 31, 2014 31, 2013 31,2012
I Income Tax matters — [Refer Amount not 0.92 - - -
Note 5.1] Ascertainable
Il | Sales Tax/VAT/Other 15.66 15.66 15.66 15.66 20.19
Indirect  Taxes  matters
(Appeal filed for the year
2008-09) — [Refer Note 5.2]
I11 | Corporate Guarantee given 3985.04 6162.19 7822.99 4528.39 1703.36
by Company to Banks for
facilities provided to
Subsidiary Companies.
I Bank Guarantees issued by 22081.30 17337.83 10268.86 4540.18 3737.64
V | Bankers in Favour of Third
Parties. [Refer Note 5.3]
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Claims against the company 365.27 579.57 0.17 -
not acknowledged as debts

[Refer Note 5.4]

Liability arising on account | Amount not Amount not

of Application made to | ascertainable ascertainable
Settlement Commission
(Note 20)

51

5.2

5.3

54

55

Note: Future cash outflows, if any, in respect of (1) to (V1) above is dependent upon the outcome of
future events, etc. The Company does not expect any reimbursements in respect of above contingent
liabilities

During the earlier years the Income Tax department had conducted search for certain information from
the Company in relation to its accounts and assessment. The Company is yet to receive final order
towards outcome of said search and orders for revised assessment for various years.

The Company had filed its Income Tax Return for the assessment year 2013-14 (Covered under the
application made to the Settlement Commission) wherein it has claimed deduction u/s 801A. The said
deduction has been disallowed by the Income Tax Authorities against which the Company has appealed
to the High Court. The Company is yet to receive the final order from the High Court.

Assessment of Sales Tax Liability in respect of earlier years is under progress and the additional
liability if any, would be determinable only on completion of said assessments.

The Company as part of its various commitments to be fulfilled under Construction Contracts has
provided Bank Guarantees to various parties.

The claims against the company not acknowledged as debts include claims made by others under
various laws.

6. The Company has taken certain premises/Fixed assets under Lease/ Leave and license agreements for
the periods which generally range between 11 months to 3 years. These arrangements are renewable by
mutual consent on mutually agreed terms. The total lease rent and office rent payment charged to
Statement of Profit and Loss as Lease Rent Expense is as stated below:
Particulars For the years ended

31.03.2016 31.03.2015 31.03.2014 31.03.2013 31.03.2012

Total Rent (Lease and 149.46 105.32 55.28 31.58 19.05
Office rent)

7. Disclosure of sundry creditors under current liabilities is based on the information available with the

Company regarding the status of the suppliers as defined under the “Micro, Small and Medium
Enterprises Development Act, 2006” (the Act). There are no delays in payment made to such suppliers
and there is no overdue amount outstanding as at the Balance sheet date. Relevant disclosures as

required under the Act are as follows
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Particulars For the year ended
31.03.2016 31.03.2015 31.03.2014 31.03.2013 31.03.2012

a i) Principal amount remaining 39.41 Nil Nil Nil Nil
unpaid to supplier under the
MSMED Act 2006
a ii) Interest on a) (i) above Nil Nil Nil Nil Nil
b i) Amount of Principal paid Nil Nil Nil Nil Nil
beyond the appointed Date

Nil Nil Nil Nil Nil
b ii) Amount of interest paid
beyond the appointed date (as
per Section 16 of the said Act)

Nil Nil Nil Nil
¢) Amount of Interest due and
payable for the period of delay
in making payment, but without
adding the interest specified
under section 16 of the said Act
d) Amount of Interest accrued Nil Nil Nil Nil Nil
and due
e) Amount of further interest Nil Nil Nil il il
remaining due and payable
Even in succeeding yearss

Note: One of the Sundry Creditor of the company registered under the MSME Act, 2006 has filed a case
against the company claiming an amount of Rs. 32,28,769/- (including interest). The said creditor and the
company have entered into an out of court settlement and the company has agreed to pay Rs. 28,74,641/-
(excluding interest). The final outcome of the same will be known on disposal of the complaint by the
designated court. The agreed amount has been already paid by the company.
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8. Commitments

(Rs.in Million)

Particulars For the year ended

31.03.2016 31.03.2015 31.03.2014 31.03.2013 31.03.2012
Other Commitments —Funding by 1800.00 109.00 67.35 1,750.00 781.04
way of  Equity/Loans to
Subsidiary Companies
Capital Commitments - Fixed

17.50 17.50 0.03 10.25 40.02
Assets
9. CIF value of Imports

Particulars For the year ended

31.03.2016 31.03.2015 31.03.2014 31.03.2013 31.03.2012
Capital Goods Nil Nil 124.01 162.98 Nil

10. Dividend in Foreign Currency
Details of amount remitted during the year in foreign currency on account of dividend

Type of Shares For the year ended

31.03.2016 31.03.2015 31.03.2014 31.03.2013 31.03.2012
a) Equity
i. No of shares Nil 100 100 100 Nil
ii. No of shareholders Nil 1 1 1 Nil
iii. Amount of Remittance Nil Nil @ # Nil
iv. Year to which it relates Nil 2013-14 2012-13 2011-12 Nil
b) Preference
i. No of shares Nil 2400 2400 2400 Nil
ii. No of shareholders Nil 1 1 1 Nil
iii. Amount of Remittance Nil Nil 0.82 0.07 Nil

Amount of payment of dividend is Rs. 25
# Amount of payment of dividend is Rs. 3
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10.2.

Consultancy Charges

11.

12.

13.

14,

15.

Expenditure in Foreign Currency

Particulars 31.03.2016 31.03.2015 31.03.2014 31.03.2013

9.15 - - -

9.15 - - -

There are no amounts due and outstanding to be credited to Investor Education and Protection Fund as
at 31 March 2016

Balances of Debtors, Creditors, Advances, Deposits, and Unsecured Loans etc are subject to
confirmation and reconciliation

In opinion of the Board of Directors of the company, the Current Assets, Loans and Advances are
expected to be realized approximately at the value at which they are stated in the accounts in the
ordinary course of business

Royalty on use of construction material is determined by the concerned authorities and the amount of
Royalty payable as at year end has not been ascertained in absence of necessary confirmation from the
said authorities and the management does not consider the same to be substantial and material.

Disclosure as required in terms of Accounting Standard 29 (AS 29) on Provisions, Contingent
Liabilities and Contingent Assets as at year end is as follows:

31.03.2012

For the year ended
31.03.2016 31.03.2015 31.03.2014 31.03.2013 31.03.2012
. I . . Nil
Opening Balance as at beginning of 63.83 Nil 24.70 Nil
the year
Add: Provision made during the i Nil
21.98 63.83 Nil 24.70
year
Less: Reversals made during the . i Nil
64.91 Nil 24.70 Nil
year
Closing balance as at end of the i Nil
year 79.33 63.83 Nil 24.70

16.

17.

The Company has entered into Joint Venture in the nature of Jointly Controlled Operations, wherein
there is no capital contribution for execution of the construction contracts. The work is to be executed
separately as per agreed terms and conditions and the obligations of the respective works are being
accounted individually by the Venturer.

The Holding & Subsidiary Companies have charged depreciation based on the remaining useful life of
the assets as per the requirements of Schedule 11 of Companies Act, 2013 effective from 1st April 2014.
Based on transitional provision provided in note 7(b) of Schedule 1l of Companies Act, 2013, an
amount of Rs. Nil (P.Y. Rs. 3.53/- million) has been adjusted in cumulative depreciation and Rs. Nil
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18.

19.

20.

21.

22.

(P.Y. Rs. 4.73/- million) (net of Deferred Tax) has been adjusted in Retained Earnings as shown in
ANN VII.

Subsequent to the survey proceedings u/s 133 of the Income Tax Act initiated by the Department in the
earlier years, the Company has filed an application before the Income Tax Settlement Commission for
Assessment Year 2007-08 to 2013-14 which has been admitted on March 24, 2015 for further hearing.
The Income Tax liability including interest arising thereon (Rs. 71 million) based on the application
made has been provided for in accounts for the year ended 31% March 2015. Any additional liability for
tax / interest / penalty arising on account of the adjustments made / to be made in the application will
be provided / made as and when these are finally ascertained.

The Company had filed Draft Red Herring Prospectus (DRHP) with Securities Exchange Board of
India (SEBI) on March 31, 2015 in order to raise funds through Initial Public Offering (IPO) by fresh
issue of shares amounting to Rs.6,500 million. SEBI had granted approval for the same vide its letter
dates June 01, 2015. The Company has withdrawn the said DRHP vide resolution passed in its meeting
held on January 22, 2016.

Further to the same the company has filed revised DRHP with SEBI on February 01, 2016. SEBI had
granted approval for the same vide its letter dated March 10, 2016. The Company has proposed fresh
issue of equity shares aggregating to Rs. 43,000 Lakhs along with offer for sale by the following
shareholders of the Company:

Name of the Shareholder No. of Shares
Mr. Dilip Suryavanshi 11,36,364
Mr. Devendra Jain 11,36,364
Banyan Tree Growth Capital LLC 79,54,545

The company has made payments amounting to Rs. 70.97 million towards costs incurred in respect of
proposed Initial Public Offering (IPO) and the same has been shown as part of Advances to supplier/
creditor. These expenditures will be adjusted at the time of completion of the proposed IPO. The
payments made include amounts paid to Book Running Lead Managers, Legal and Professional Fees
and payments made to Regulatory agencies. This also includes amounts paid to auditors Rs. 3.37
million for restatement of financial statements

During the previous year, one of the subsidiary of the company, DBL Pari Bazar Infra Projects Ltd has
applied to the Registrar of Companies for striking off its name and the same has been struck off on
October 27, 2015. as per the ROC records.

As per provisions of the Companies Act, 2013 the Holding Company was required to spend Rs. 49.24/-
million (P.Y. Rs.47.61/- million) on CSR activities during the preceding year. The Company had
incurred expenditure relating to CSR activities amounting to Rs. 0.59 million (P.Y. Rs. 3.34/- million).
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ANNEXURE VI : Restated Consolidated Satement of Share Capital

(Amount in million)

AS AT MARCH 31,

Particulars 2016 2015 2014 2013 2012
Equity shares of Rs.10 each
Authorised share capital
- Equity Shares 16,000.00 16,000.00 360.00 360.00 360.00
- Compulsorily Convertible Preference Shares - - 240.00 240.00 240.00
Total 16,000.00 16,000.00 600.00 600.00 600.00
Issued, subscribed and fully paid up
- Equity Shares 1,171.35 1,171.35 352.38 352.38 352.38
- Compulsorily Convertible Preference Shares - - 240.00 240.00 240.00
Total 1,171.35 1,171.35 592.38 592.38 592.38
Reconciliation of number of shares :
Equity Shares
Number of shares at the beginning of the year (1171 35 065) (35238 132) (35238132) (352 38132) (352 38 032)
Add: Shares issued during the year - (7 04 76 264) - - ( 100)
Ad(_j: Conversion of CCPS into equity shares issued (114 20 669) i i i
during the year -
Less: Bought back during the year -
Number of shares at the closing of the year (11 71 35 065) (11 71 35 065) (352 38132) (352 38132) (352 38 132)
Compulsorily Convertible Preference Shares
Number of shares at the beginning of the year - ( 2400) ( 2400) ( 2400) -
Add: Shares issued during the year - - - - ( 2400)
Less: Bought back during the year - - - - -
Less: Conversion of CCPS into equity shares - 2400 - - -
Number of shares at the closing of the year - - ( 2400) (. 2400) (.2 400)

Notes

1. The figures in the bracket reprsent absolute numbers of shares
2. Rights, Preferences & Restrictions attached to Shares:

a. The Company had two classes of shares referred to as Equity Shares and Compulsorily Convertible Preference Shares having face values of Rs. 10 each of
Equity Shares and Rs. 1,00,000 each of Compulsorily Convertible Preference Shares as on 31.03.2014. The Convertible Preference Shares were converted to
equity shares during the year 2014-15 . Holders of Equity Shares are entitled to one vote per share.

3. Out of issued, subscribed and paid up Equity Shares 7,04,76,264 Equity Shares were allotted as Bonus Shares by capitalization of Security Premium and

Surplus during last five years.

4. The figures disclosed above are based on restated consolidated summary statement of assets and liabilities of the Company.

5. The above statement should be read with notes to restated consolidated summary statement of assets and liabilities, profits and losses and cash flows

appearing in Annexure [V&V.
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ANNEXURE VI : Restated Consolidated Statement of Reserves and Surplus

(Amount in mil

AS AT MARCH 31,

Particulars
2016 2015 2014 2013 2012

Securities Premium
Balance as per last balance sheet 125.79 605.57 605.57 605.57 95.57
Add: On shares issued during the year - - - - 510.00
Add: Premium on conversion of CCPS - 125.79 - - -
Less: Utilised for Bonus Issue of shares - 605.57 - - -
Total(A) 125.79 125.79 605.57 605.57 605.57
Capital Subsidy
Opening Balance 85.96 88.75 91.46 93.55 95.53
Add: Addition during the year - - - - -
Less: Amortization during the year (2.44) (2.79) (2.71) (2.09) (1.98)
Total (B) 83.52 85.96 88.75 91.46 93.55
Surplus balance in statement of profit and loss
Balance as per last balance sheet 6,669.14 5,903.53 4,058.20 1,656.60 585.60
Add: Amount transferred from Statement of profit and loss 1,966.46 876.57 1,856.89 2,412.87 1,081.31
Less: Appropriations
Proposed dividend on Preference Shares - 0.82 0.82 0.06
Dividend Distribution Tax on above - 0.14 0.14 0.01
Proposed dividend on Equiry Shares 2.93 5.86 8.81 8.81 8.81
Dividend Distribution Tax on above 0.6 1.19 1.50 1.50 1.43
Utilised for issue of Bonus Shares 99.18 - - -
Short provision of proposed dividend on Equity shares - 0.29 - -
Dividend Distribution Tax on above - - - -
Adjustment with respect to Assets (Refer Note 17) 4.73 - - -
Total (C) 8,632.07 6,669.14 5,903.53 4,058.20 1,656.60
Total (A+B+C) 8,841.38 6,880.89 6,597.85 4,755.23 2,355.72

Notes

1. The figures disclosed above are based on restated consolidated summary statement of assets and liabilities of the Company.

2. The above statement should be read with notes to restated consolidated summary statement of assets and liabilities, profits and losses and cash

flows appearing in Annexure IV & V.
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ANNEXURE VIII :Restated Consolidated Statement of Long Term Borrowings

(Amount in mill

AS AT MARCH 31, AS AT MARCH 31,
PARTICULARS 2016 2015 2014 2013 2012 2016 2015 2014 2013 | 2012
NON CURRENT PORTION OF LONG TERM BORROWINGS CURRENT MATURITIES OF LONG TERM BORROWINGS
SECURED
Term Loan
From Banks 13,203.96 12,139.14 7,973.20 4,415.56 2,234.53 2,039.20 1,793.71 777.47 613.86 752.80
From Others 4,462.16 3,5694.77 1,272.72 1,354.44 1,654.45 2,142.84 1,504.35 1,293.84 1,182.80 1,105.34
17,666.12 15,733.91 9,245.92 5,770.00 3,888.98 4,182.04 3,298.06 2,071.31 1,796.66 1,858.14
UNSECURED
Term Loan
From Banks - - - - - - - - - -
From Others - - - - 14.25 - - - 14.25 45.30
From Related Parties 4.38 5.59 6.22 6.26 31.57 - - - - -
4.38 5.59 6.22 6.26 45.82 - - - 14.25 45.30
Amount disclosed under the head ""Long Term Borrowings™ 17,670.50 15,739.50 9,252.14 5,776.26 3,934.80
Amount disclosed under the head "other current liabilities" - - - - 4182.04 3298.06 2071.31 1810.91 1903.44
Total 17,670.50 15,739.50 9,252.14 5,776.26 3,934.80 4,182.04 3,298.06 2,071.31 1,810.91 1,903.44
Notes

1. The figures disclosed above are based on restated consolidated summary statement of assets and liabilities of the Company.

2. The above statement should be read with notes to restated consolidated summary statement of assets and liabilities, profits and losses and
cash flows appearing in Annexure [V & V.

3. For details of transactions with related parties, refer Annexure XVIII
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Terms of Repayment of Secured Borrowings

Sr. No. Particulars of Lenders Nature of Loan Mode of Repayment Interest Type Nature of Security
1 Axis Bank Ltd.
2 Syndicate Bank Ltd
3 Cholamandalam Inv & Fin Co. Ltd
4 HDB Financial Services Ltd.
5 HDFC Bank Ltd.
6 Hinduja Leyland Finance
7 ICICI Bank Ltd.
8 IFCI Limited
9 India Infoline Ltd
10 |Toyota Financial Services Ltd
11 Indusind Bank
12 Kotak Mahindra Bank
13 L & T Finance Ltd.
14 Magma Fincorp Limited Variable rate of R_espective Assets under
15 |Mahindra & Mahindra Fin. Ser. Ltd Plant &Machinery & Vehicles EMI interest linked with Finance and personal
16 Peerless Financial Services Limited Base Rate of the Bank gl.larantee of Three
17 Reliance Capital Ltd. Directors
18 Religare Finvest Ltd.
19 Volvo Asset Finance Pvt Ltd
20 SREI Equipment Finance (P) Ltd.
21 Sunderam Finance Limited
22 Tata Capital Financial Services Ltd.
23 Tata Motors Finance Ltd.
24 Yes Bank Limited
25 Bank of Maharashtra
26 State Bank of India
27 Lakshmi Vilas Bank
28 Karur Vyasa Bank
29 Indian Overseas Bank
32 IFCI Limited Variable rate of R.espective Assets under
33  |Bank of Maharashtra Working Capital Term Loan EMI interest linked with g;r;zii::gﬁre;:::al
34 |IDBI Bank Base Rate of the Bank Directors
Respective Assets under
35 Punjab National Bank Finance, f'irst charge on
Variable rate of all Intanglple Assets,
Term Loan EMI interest linked with banks, as?lgnment on
Base Rate of the Bank company’s guarantees
and toll collection rights
36 |Allahabad Bank and pledge of 30% of
equity shares
Respective Assets under
37 Bank of Baroda Finalljnce, first charge on
38 Canara Bank Variable rate of all Intangiple Assets,
Term Loan .Half-Yearly interest linked with banks, as'51gnment on
39 Corporation Bank installments Base Rate of the Bank|C°™Pany's guarantees
and toll collection rights
40 Dena Bank and pledge of 30% of
equity shares
Respective Assets under
Finance, first charge on
Variable rate of all Intangible Assets,
41 State Bank of India Term Loan . Half-Yearly interest linked with banks, as'signment on
installments/EMI Base Rate of the Bank|C°™Pany’s guarantees
and toll collection rights
and pledge of 100% of
equity shares
42 High Fly Airlines Pvt Ltd Interest Free Unsecured No terms agreed
Notes

1. The figures disclosed above are based on restated consolidated summary statement of assets and liabilities of the Company.

2. The above statement should be read with notes to restated consolidated summary statement of assets and liabilities, profits and losses and cash flows
appearing in Annexure [V & V.
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ANNEXURE IX : Restated Consolidated Statement of Long Term and Short Term Provisions

(Amount in million)

AS AT MARCH 31,

AS AT MARCH 31,

PARTICULARS 2016 2015 2014 2013 2012 2016 2015 2014 2013 2012
LONG TERM SHORT TERM

Provision for employee benefits
Gratuity 36.2 1.21 40.66 27.97 13.79 52.08 46.83 0.58 0.36 0.79
leave encashment 49.57 26.78 24.87 16.53 - 14.50 2.67 1.71 1.02 -
Proposed Dividend - Equity Shares - - - - - 2.93 5.86 9.10 8.81 8.83
Dividend Distribution Tax - Equity Shares - - - - - 0.60 1.19 1.50 1.50 1.43
Proposed Dividend - Preference Shares - - - - - - - 0.82 0.82 0.04
Dividend Distribution Tax - Preference Shares - - - - - - - 0.14 0.14 0.01
Provision for Taxation - - - - - - 212.00 498.99 290.56
Other Provisions 79.33 63.83 - - - - 0.10 - - -
Directors' Sitting Fees Payable - - - - - 0.07 - - - -
Provision for Expected Loss on contracts - - - - - - - - 24.70 -
Total 165.10 91.82 65.53 44.50 13.79 70.18 56.65 225.85 536.34 301.66
Notes

1. The figures disclosed above are based on restated consolidated summary statement of assets and liabilities of the Company.

2. The above statement should be read with notes to restated consolidated summary statement of assets and liabilities, profits and losses and cash flows appearing in Annexure [V & V.
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ANNEXURE X : Restated Consolidated Statement of Long Term and Current Liabilities

(Amount in mil

PARTICULARS

AS AT MARCH 31,

2016 2015 2014 2013 2012
OTHER NON-CURRENT LIABILITIES
Unsecured
Advance from Customers-Related Parties - - - - -
Advance from Customers-Others 4,069.75 4,458.86 2,877.19 2,768.77 1,952.39
Amount withheld from Contractors - - - - -
Employee related liabilities and statutory dues - VBF - - 0.02 - -
Less: Current Maturities of Long Term Liabilities
Advance from Customers-Related Parties - - - - -
Advance from Customers-Others 1,857.63 2,314.58 958.51 1,476.84 1,443.38
Total(A) 2,212.12 2,144.28 1,918.70 1,291.93 509.01
OTHER CURRENT LIABILITIES
Current maturities of Long Term Borrowings 4,182.04 3,298.06 2,071.31 1,810.91 1,903.44
Current maturities of Other Non Current Liabilities 1,857.63 2,314.58 958.51 1,476.84 1,443.38
Interest Accrued but not due 44,59 41.53 16.07 10.09 -
Other Payables
Creditors for capital expenditure 1.49 525.34 - - -
Creditors for Expenses 1,215.74 642.62 673.67 369.08 624.27
Creditors for Expenses-Related Parties 140.01 0.10 0.52 - -
Statutory dues payable 265.07 94.34 70.16 68.09 30.37
Security deposits 10.48 15.00 14.24 8.27 16.97
Amount withheld from Contractors 234.34 111.03 41.05 - -
Total(B) 7,951.39 7,042.60 3,845.53 3,743.28 4,018.43
Grand Total (A+B) 10,163.51 9,186.88 5,764.23 5,035.21 4,527.44

Notes

1. The figures disclosed above are based on restated consolidated summary statement of assets and liabilities of the Company.

2. The above statement should be read with notes to restated consolidated summary statement of assets and liabilities, profits and

losses and cash flows appearing in Annexure [V & V.

3. For details of transactions with related parties, refer Annexure XVIII
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ANNEXURE XI : Restated Consolidated Statement of Short Term Borrowings

(Amount in mil

PARTICULARS

AS AT MARCH 31,

2016 2015 2014 2013 2012
Secured
Cash Credit 14,542.66 13,763.41 8,100.44 4,261.07 1,524.26
Working Capital Demand Loan - - 9.63 9.56 9.02
Working Capital Term Loan - - 51.85 302.86 -
Loan from Others - - - - -
14,542.66 13,763.41 8,161.92 4,573.49 1,533.28
Unsecured
Term Loan
From Banks - - - - -
From Others - - - - -
From Related Parties - - 0.01 - -
- - 0.01 - -
Total 14,542.66 13,763.41 8,161.93 4,573.49 1,533.28
Notes

1. The figures disclosed above are based on restated consolidated summary statement of assets and liabilities of the Company.

2. The above statement should be read with notes to restated consolidated summary statement of assets and liabilities, profits and losses and cash

flows appearing in Annexure [V & V.
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Terms of Repayments of Short term Borrowings:

Sr. No. Particulars of Lender Nature of Loan Terms of Repayment | Interest Type Nature of Security
1 [Central Bank Of India
2 |Allahabad Bank
3 |IDBI Bank
4  [State Bank Of Hyderabad
5 Dena Bank
6 |Bank Of Baroda Pari Passu charge on
7  |Punjab National Bank Book Debts, Stock,
8 |State Bank of India Sanctioned for a period Yariable r.ate of | Immovable Property,
9 [Bank of maharashtra Cash Credit of one year and renewal 1.r1terest linked Plant a.nd Machlne.ry

. with Base Rate of and Fixed Deposit

10 |Canara Bank on yearly basis the Bank along with the personal
11 |Corporation Bank guarantee of few
12 |Indian Oversea Bank directors.
13 |Syndicate Bank
14 [Lakshmi Vilas Bank
15 |Bank of India
16 |United Bank of India
17 |UCO Bank

Notes

1. The figures disclosed above are based on restated consolidated summary statement of assets and liabilities of the Company.

2. The above statement should be read with notes to restated consolidated summary statement of assets and liabilities, profits and losses

and cash flows appearing in Annexure IV & V.
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ANNEXURE XII : Restated Consolidated Statement of Trade Payables

(Amount in mill:

AS AT MARCH 31,
PARTICULARS
2016 2015 2014 2013 2012
TRADE PAYABLES
Due to Micro, small and medium enterprises 39.41 - - -
Others 10,192.62 8,284.23 4,667.83 2,493.55 652.86
TOTAL 10,232.03 8,284.23 4,667.83 2,493.55 652.86

Notes
1. The figures disclosed above are based on restated consolidated summary statement of assets and liabilities of the Company.

2. The above statement should be read with notes to restated consolidated summary statement of assets and liabilities, profits
and losses and cash flows appearing in Annexure [V & V.
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ANNEXURE XIII : Restated Consolidated Statement of Fixed Assets

F.Y.2011-12
(Amount in millio
GROSS BLOCK DEPRECIATION WRITTEN DOWN VALUE
Sr. | Description of Assets As at Addition | Adjustment / As at As at For the vear | Adiustment / As at As at As at
01.04.2011 Sale 31.03.2012 [ 01.04.2011 y Sale 31.03.2012 | 31.03.2012 | 01.04.2011
A |Tangible
Land 207.28 8.34 215.62 - - 215.62 207.28
Building - - - - - - - - -
Computers & Printers 8.84 9.84 - 18.68 2.20 2.15 4.35 14.32 6.63
Plant & Machinery 2,344.58 3,424.98 - 5,769.56 322.36 420.58 742.94 5,026.62 2,022.22
Office Equipments 4.74 16.47 21.21 0.49 0.70 - 1.19 20.02 4.25
Vehicles 27.16 22.94 2.57 47.53 3.29 4.61 1.26 6.64 40.89 23.87
Furniture & Fixtures 6.88 4.18 11.06 0.53 0.70 1.23 9.83 6.35
2,599.48 3,486.75 2.57 6,083.66 328.88 428.74 1.26 756.36 5,327.30 2,270.60
B [Intangible
Computer Software - 4.34 - 4.34 - 0.24 - 0.24 4.10 -
Toll Collection Rights 348.62 - - 348.62 12.26 6.97 - 19.22 329.40 336.37
348.62 4.34 - 352.96 12.26 7.21 - 19.46 333.50 336.37
C |Capital Work in Progress
Capital Work in
Progress - Software 1.20 1.66 0.03 2.83 - - - - 2.83 1.20
Capital Work in
Progress - Toll
Collection Rights - 1,251.03 - 1,251.03 - - - - 1,251.03 -
1.20 1,252.69 0.03 1,253.86 - - - - 1,253.86 1.20
Total 2,949.30 4,743.78 2.60 7,690.48 341.14 435.95 1.26 775.82 6,914.66 2,608.17
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ANNEXURE XIII : Restated Consolidated Statement of Fixed Assets (continued)

F.Y.2012-13
(Amount in millio
GROSS BLOCK DEPRECIATION NET BLOCK
Sr. | Description of Assets As at Addition Adjustment / As at As at For the vear Adjustment / As at AS AT AS AT
01.04.2012 Sale 31.03.2013 | 01.04.2012 y Sale 31.03.2013 | 31.3.2013 | 31.03.2012
A |Tangible
Land 215.62 51.14 266.76 - - - 266.76 215.62
Building - - - - - - - -
Computer & Printer 18.68 6.17 24.85 4.35 3.59 7.94 16.90 14.32
Plant & Machinery 5,769.56 767.38 0.16 6,536.78 742.94 696.05 0.00 1,438.99 5,097.79 5,026.62
Office Equipments 21.21 5.41 26.62 1.19 1.59 2.78 23.84 20.02
Vehicles 47.53 9.96 0.27 57.22 6.64 5.14 0.14 11.64 45.58 40.89
Furniture & Fixtures 11.06 4.08 15.14 1.23 0.86 2.09 13.06 9.83
6,083.66 844.14 0.43 6,927.37 756.36 707.22 0.14 1,463.44 5,463.93 5,327.30
Previous Year 2,599.48 3,486.64 3.75 6,082.37 386.58 504.45 2.44 888.59 5,193.78 2,212.90
B [Intangible
Computer Software 4.34 9.05 - 13.39 0.24 2.00 - 2.24 11.15 4.10
Toll Collection Rights 348.62 977.36 - 1,325.98 19.22 46.80 66.02 1,259.96 329.40
352.96 986.41 - 1,339.37 19.46 48.80 - 68.26 1,271.11 333.50
Previous Year - 4.25 - 4.25 - 0.60 - 0.60 3.65 -
C |Capital Work in Progress
Capital Work in
Progress - Software 2.83 - 1.66 1.17 - - - - 1.17 2.83
Capital Work in
Progress - Toll
Collection Rights 1,251.03 5,030.40 977.36 5,304.07 - - 5,304.07 1,251.03
1,253.86 5,030.40 979.02 5,305.24 - - - - 5,305.24 1,253.86
Previous Year - - - - - -
Total 7,690.48 6,860.95 979.45 13,571.98 775.82 756.02 0.14 1,531.70 | 12,040.28 6,914.66
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ANNEXURE XIII : Restated Consolidated Statement of Fixed Assets (continued)

F.Y.2013-14
(Amount in millio
GROSS BLOCK DEPRECIATION NET BLOCK
Sr. | Description of Assets Asat Addition | Adiustment / Asat As at For the vear | Adjustment / Asat ASAT ASAT
01.04.2013 Sale 31.03.2014 | 01.04.2013 y Sale 31.03.2014 | 31.3.2014 | 31.03.2013
A |Tangible
Land 266.76 13.61 - 280.37 - - - - 280.37 266.76
Building - 1.66 - 1.66 - 0.01 0.01 1.65 -
Computer & Printer 24.85 7.58 - 32.43 7.94 441 12.35 20.08 16.90
Plant & Machinery 6,536.78 1,660.00 13.97 8,182.81 1,438.99 771.38 3.35 2,207.01 5,975.80 5,097.79
Office Equipments 26.62 8.18 - 34.80 2.78 1.95 4.74 30.07 23.84
Vehicles 57.22 11.02 0.18 68.06 11.64 5.87 0.06 17.45 50.60 45.58
Furniture & Fixtures 15.14 3.08 - 18.22 2.09 1.26 3.35 14.88 13.06
6,927.37 1,705.13 14.15 8,618.36 1,463.44 784.88 3.41 2,244.92 6,373.44 5,463.93
Previous Year 6,082.37 3,486.64 3.75 3,482.89 386.58 504.45 2.44 888.59 2,594.30 2,212.90
B [Intangible
Computer Software 13.39 9.93 - 23.32 2.24 3.23 - 5.47 17.85 11.15
Toll Collection Rights 1,325.98 5,381.94 - 6,707.92 66.02 214.28 - 280.30 6,427.62 1,259.96
1,339.37 5,391.87 - 6,731.24 68.26 217.51 - 285.77 6,445.47 1,271.11
Previous Year 4.25 4.25 - 8.51 - 0.60 - 0.60 7.91 -
C [Capital Work in Progress
Capital Work in
Progress - Software 1.17 0.71 1.88 - - - - - - 1.17
Capital Work in
Progress - Toll
Collection Rights 5,304.07 5,238.85 5,637.76 4,905.16 - - 4,905.16 5,304.07
5,305.24 5,239.56 5,639.64 4,905.16 - - - - 4,905.16 5,305.24
Previous Year - - - - - -
[Total | 13,571.98| 12,336.56 | 5653.79| 20,254.75| 1,531.70 | 1,002.39 | 341 2,530.69| 17,724.07| 12,040.28 |
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ANNEXURE XIII : Restated Consolidated Statement of Fixed Assets (continued)

F.Y.2014-15
(Amount in millio
GROSS BLOCK DEPRECIATION NET BLOCK
Sr. | Description of Assets As at Addition | Adiustment/ As at As at For the vear | Adjustment / As at AS AT AS AT
01.04.2014 Sale 31.03.2015 | 01.04.2014 y Sale 31.03.2015 | 31.3.2015 31.3.2014
A [Tangible
Land 280.37 25.72 - 306.09 - - - - 306.09 280.37
Building 1.66 - - 1.66 0.01 0.03 0.04 1.62 1.65
Computer & Printer 32.43 23.55 - 55.98 12.35 15.73 -2.53 30.61 25.37 20.08
Plant & Machinery 8,182.81 6,682.38 213.53 14,651.66 2,207.01 1,129.02 25.33 3,310.70 11,340.97 5,975.80
Office Equipments 34.80 30.00 - 64.80 4.74 13.44 -0.99 19.16 45.64 30.07
Vehicles 68.06 92.92 0.30 160.68 17.45 13.19 0.13 30.51 130.17 50.60
Furniture & Fixtures 18.22 14.93 - 33.15 3.35 2.84 6.19 26.97 14.88
8,618.36 6,869.50 213.83 15,274.03 2,244.92 1,174.23 21.94 3,397.21| 11,876.82 6,373.44
Previous Year
B [Intangible
Computer Software 23.32 2.17 - 25.49 5.47 5.24 - 10.71 14.78 17.85
Capital Work in
Progress - Toll
Collection Rights 6,707.92 4,489.18 - 11,197.10 280.30 881.12 - 1,161.42 10,035.68 6,427.62
6,731.24 4,491.35 - 11,222.59 285.77 886.36 - 1,172.13 10,050.46 6,445.47
Previous Year
C |Capital Work in Progress - - - - - - - - -
Capital Work in
Progress - Toll
Collection Rights 4,905.16 3,732.13 4,489.19 4,148.10 - - 4,148.10 4,905.16
4,905.16 3,732.13 4,489.19 4,148.10 - - - - 4,148.10 4,905.16
26,075.37 17,724.05
[Total | 20,254.75| 15,092.98 | 4,703.02 [ 30,644.72 | 2,530.69 | 2,060.59 | 21.94| 4,569.34| 26,075.38| 17,724.07 |
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ANNEXURE XIII : Restated Consolidated Statement of Fixed Assets (continued)

F.Y. 2015-16
(Amount in millio
GROSS BLOCK DEPRECIATION NET BLOCK
Sr. | Description of Assets . .
As at Adjustment / As at As at Adjustment / As at As at AS AT
01.04.2015 Addition Sale 31.03.2016 | 01.04.2015 | For the year Sale 31.03.2016 | 31.03.2016 | 31.3.2015
Rs. Rs. Rs. Rs. Rs. Rs. Rs. Rs. Rs. Rs.
A [Tangible
Land 306.09 25.19 - 331.28 - - - - 331.28 306.09
Building 1.66 - - 1.66 0.04 0.01 0.05 1.61 1.62
Computer & Printer 55.98 22.20 - 78.18 30.61 15.49 - 46.10 32.08 25.37
Plant & Machinery 14,651.66 3,984.08 53.54 18,582.20 3,310.70 1,766.65 28.83 5,048.52 13,533.68 11,340.97
Office Equipments 64.80 24.37 - 89.17 19.16 17.96 - 37.12 52.05 45.64
Vehicles 160.68 88.24 3.81 245.11 30.51 24.18 1.24 53.45 191.65 130.17
Furniture & Fixtures 33.15 11.70 - 44.85 6.19 4.08 10.27 34.59 26.97
15,274.03 4,155.78 57.35 19,372.46 3,397.21 1,828.38 30.07 5,195.52 14,176.94 11,876.82
Previous Year
B |Intangible - - -
Computer Software 25.49 20.49 - 45.98 10.71 6.81 - 17.52 28.46 14.78
Toll Collection Rights 11,197.10 4,530.49 42.50 15,685.09 1,161.42 1,006.09 - 2,167.51 13,517.58 10,035.68
11,222.59 4,550.98 42.50 15,731.07 1,172.13 1,012.90 - 2,185.04 | 13,546.03 10,050.46
Previous Year
C |Capital Work in Progress
Capital Work in
Progress - Toll
Collection Rights 4,148.10 389.12 4,530.49 6.73 - - - - 6.73 4,148.10
4,148.10 389.12 4,530.49 6.73 - - - - 6.73 4,148.10
Total 30,644.72 9,095.88 4,630.34 35,110.26 4,569.34 2,841.29 30.07 7,380.55| 27,729.71 26,075.39
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ANNEXURE XIV : Restated Consolidated Statement of Loans and Advances and Other Assets

(Amount in million)

AS AT MARCH 31,

PARTICULARS

2016 2015 2014 2013 2012

A. Long Term loans and advances
Capital Advances-Others 152.60 117.00 48.42 14.65 5.93
Capital Advances-To Related Parties - - 12.58 - -
Security Deposits

- Performance Security Deposits - Considered Good 192.71 195.36 184.27 525.97 297.22

- Security Deposits - Considered Good 153.81 58.83 6.71 2.04 1.66

- Security Deposits - To Related Parties 45.00 45.00 45.00 - -

- Considered Doubtful - - - -
Advances for goods/ services -

- Considered Good 472.45 875.80 0.03 165.68 227.25

- Considered Good-To Related Parties 22.02 23.96 23.95

- Considered Doubtful - - - - -
Others
MAT Credit Entitlement 1,226.92 716.10 333.23 171.69 -

Other Receivable - - - N _

2,265.51 | 2,032.05 654.19 880.03 532.06

Less:
Current Portion of Performance Security Deposit 185.03 122.51 143.92 505.99 68.86
Total (A) 2,080.48 | 1,909.54 510.27 374.04 463.20

B. Other non-current assets

Long Term Trade Receivables

- Retention Money, Withheld Money, Security & Other Deposits 395.55[ 1,039.73 340.33 289.91 378.77
Non Current Bank balances 416.93 154.38 108.68 35.68 92.73
Total (B) 812.48 [ 1,194.11 449.01 325.59 471.50

C. Short Term loans and advances

Security Deposits

- Considered Good - - - N _

- Considered Doubtful - - - N _

Advances for goods/ services

- Considered Good 1,401.14 713.10 173.85 265.61 196.32

- Considered Good-To Related Parties 2.10 1.29 0.03 - -

- Considered Doubtful
Others
Loans and advances to employees

- Considered Good 49.92 24.20 12.73 4.94 2.40

- Considered Doubtful - - - -
Prepaid Expenses 254.98 145.70 58.70 52.14 40.88
Current Portion of Performance Security Deposit 185.03 122.51 143.92 505.99 68.86
Deposit with Government Authorities 1,043.94 626.16 357.54 273.58 187.17
Advance for Investment in Shares 5.00 5.00 - - -
Income Tax (Net of Provision) 530.39 27.87 - - -
Other Advances 122.03 247.05 128.57 201.79 164.44
Other Advances-To Related Parties 69.10 60.15 157.45 - -
Total (C) 3,663.63| 1,973.03( 1,032.79| 1,304.05 660.07
Total (A+B+C) 6,556.59 | 5,076.68 | 1,992.07  2,003.68| 1,594.77
E. Inventories
Raw Materials 13,752.90 | 9,398.39 | 4,847.10 668.91 350.10
Work In Progress 2,050.58 77.84 372.32 | 2,959.16| 1,621.96

15,803.48 | 9,476.23| 5,219.42 | 3,628.07  1,972.06

F. Cash and Bank Balances

Cash in hand 160.14 79.12 64.87 71.63 92.99

Cheques in Hand - - - -

Bank Balance with Scheduled Banks

in Current Account 595.77| 2,132.51 419.73 251.90 629.34

in Fixed Deposit Account 820.00 611.16 352.50 260.89 330.80

1,575.91| 2,822.79 837.10 584.42 | 1,053.13

Less: Fixed Deposits having maturity more than a year shown under Other
Non Current Assets 416.93 154.38 108.68 35.68 92.73

1,158.98 | 2,668.41 728.42 548.74 960.40

Notes

1. The figures disclosed above are based on restated consolidated summary statement of assets and liabilities of the Company.

2. The above statement should be read with notes to restated consolidated summary statement of assets and liabilities, profits and
losses and cash flows appearing in Annexure [V & V.

3. Advance for purchase of shares represent payment made to third party towards purchase of equity shares of Bhavya Infra and Systems Private
Limited

4. For details of transactions with related parties, refer Annexure XVII1I
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ANNEXURE XV : Restaed Consolidated Statement of Trade Receivables

(Amount in mil

AS AT MARCH 31,
PARTICULARS
2016 2015 2014 2013 2012
Unsecured, considered good unless stated otherwise
Outstanding for a period exceeding six months from the date they
are due for payment
-Unsecured, considered good 3,663.98 4,037.36 2,414.70 70.59 7.17
-Unsecured, considered good-Related Parties 2.26 2.44 2.26 - -
-Considered Doubtful
3,666.24 4,039.80 2,416.96 70.59 7.17
Outstanding for a period less than six months from the date they
are due for payment
Unsecured, considered good 6,579.44 7,739.50 6,481.41 4,965.35 2,208.11
-Unsecured, considered good-Related Parties 41.10
Total(B) 6,620.54 7,739.50 6,481.41 4,965.35 2,208.11
Grand Total (A+B) 10,286.78 11,779.30 8,898.37 5,035.94 2,215.28
Less:Provision for Doubtful debts 200.00
Total 10,086.78 11,779.30 8,898.37 5,035.94 2,215.28
Long Term Trade Receivables
- Retention Money 2,926.21 1,888.19 1,456.65 984.17 769.78
Non Current Portion of Long Term Receivables
- Retention Money 395.55 1,039.73 339.75 289.90 378.77
12,617.44 12,627.76 10,015.27 5,730.21 2,606.29

Notes

1. The figures disclosed above are based on restated consolidated summary statement of assets and liabilities of the Company.

2. The above statement should be read with notes to restated consolidated summary statement of assets and liabilities, profits and losses and

cash flows appearing in Annexure [V & V.

3. For details of transactions with related parties, refer Annexure XVIII
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ANNEXURE XVI : Restated Consolidated Statement of Revenue from Operations

(Amount in millior

PARTICULARS

YEAR ENDED MARCH 31,

2016 2015 2014 2013 2012
Contract and Other Income 40,319.96 25,368.82 21,614.90 18,990.04 11,843.54
Toll Plaza & Annuity Receipts 2,666.85 2106.64 1,437.76 88.26 28.32
Other operating revenues
Sale of Construction material at Site 6.05 131.75 754.59 51.90 -
Miscellaneous receipts - Sale of Scrap, Revenue of Sundry Works 107.33 12.30 30.63 64.67 28.47
Other 53.36
Sale of waste
Total 43,153.55 27,619.51 23,837.88 19,194.87 11,900.33
Notes

1. The figures disclosed above are based on restated consolidated summary statement of Profits and losses of the Company.

2. The above statement should be read with notes to restated consolidated summary statement of assets and liabilities, profits and losses and cash flows appearing in

Annexure [V & V.

3. For details of transactions with related parties, refer Annexure XVIII
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ANNEXURE XVII: Restated Consolidated Statement of Other Income

(Amount in million)

_ YEAR ENDED MARCH 31, NETILITE ey N
Particulars (Recurring/ Non-| related to business
2016 2015 2014 2013 2012 Recurring) activity
Other Income 336.26 65.60 178.04 73.84 28.37
Net profit before tax 2,307.87 1,331.96 2,416.95 2,897.50 1,642.91
Percentage 14.57 4.93 7.37 2.55 1.73
Sources of other income
Interest Income
- On fixed deposits 211.51 33.09 25.11 25.29 25.91 |Recurring Not related
VAT Refund 109.69
Reversal of Depreciation due to change in method i i i " [Non-Recurring  |Not related
Provision/Liabilities no longer required written i 24.70 i
back ' Non-Recurring Not related
Profit on sale of Investments - 13.23 - Non-Recurring Not related
Profit on sale of fixed assets - 3.32 - 0.48 [Non-Recurring Not related
Amortisation of Capital Subsidy 2.44 2.79 2.71 2.09 1.98 |Non-Recurring Not related
Other Income 12.62 29.72 108.97 46.46 - |Non-Recurring Not related
Total 336.26 65.60 178.04 73.84 28.37
Notes

1. The classification of other income as recurring / non-recurring, related / not-related to business activity is based on the current operations and business
activity of the Company as determined by the management.

2. The figures disclosed above are based on restated consolidated summary statement of profits and losses of the Company.

3. The above statement should be read with notes to restated consolidated summary statement of assets and liabilities, profits and losses and cash flows

appearing in Annexure [V & V.

4. For details of transactions with related parties, refer Annexure XVIII
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ANNEXURE XVIII A : Restated consolidated Statement of Related Party

Paticulars

As at March 31, 2016

As at March 31, 2015

As at March 31, 2014

As at March 31, 2013

As at March 31, 2012

Enterprises over which
significant influence is
exercised by KMPs

Shri Vinayak Enterprises

Shri Vinayak Enterprises

Shri Vinayak Enterprises

Valecha Dilip JV

DBPL-ITS Infra JV

Valecha Dilip JV

Valecha Dilip JV

Valecha Dilip JV

Dilip Stone Cusher

Valecha Dilip JV

DBPL-ITS Infra JV

DBPL-ITS Infra JV

DBPL-ITS Infra JV

High Fly Airlines Pvt. Limited

Arjun Nirman Infrastructure
Pvt Ltd

Dilip Buildcon & Ranjit
Buildcon Ltd JV

Seema Stone Crusher

Dilip Mass Communication Pvt

Ltd

Dilip Mass Communication
Pvt Ltd

High Fly Airlines Pvt. Limited

Dilip Buildcon Ltd & KCC
Buildcon Pvt Ltd JV

BS Associates

Suryavanshi Minerals Pvt Ltd

BS Associates

High Fly Airlines Pvt. Limited

DNN Media Communication Pvt

Ltd

High Fly Airlines Pvt. Limited

Shivam Medical and Research
Institute Pvt Ltd

BS Associates

DNN Media Communication
Pvt Ltd

DNN Media Communication
Pvt Ltd

Winner Hotels Pvt Ltd

DBL Bhopal Employee Group
Gratuity Assurance Scheme

High Fly Airlines Pvt. Limited

DBL Employee VBF Fund
Trust

Seema Stone Crusher

Dilip Stone Cusher

Shivam Medical and Research
Institute Pvt Ltd

Key Managerial Persons

Shri Dilip Suryavanshi

Shri Dilip Suryavanshi

Shri Dilip Suryavanshi

Shri Dilip Suryavanshi

Shri Dilip Suryavanshi

Smt. Seema Suryavanshi

Smt. Seema Suryavanshi

Smt. Seema Suryavanshi

Smt. Seema Suryavanshi

Smt. Seema Suryavanshi

Shri Devendra Jain

Shri Devendra Jain

Shri Devendra Jain

Shri Devendra Jain

Shri Devendra Jain

Shri Karan Suryavanshi

Shri Karan Suryavanshi

Shri Karan Suryavanshi

Shri Karan Suryavanshi

Shri Karan Suryavanshi

Shri Bharat Singh Shri Bharat Singh Shri Bharat Singh Shri Bharat Singh Shri Bharat Singh
Shri Rohan Suryavanshi Shri Rohan Suryavanshi Smt Sambedna Jain Smt Sambedna Jain Smt Sambedna Jain
Shri Vaibhav Rawat Shri Vaibhav Rawat Ms Priya lyer Shri Hussain Shahbuddin Shri Hussain Shahbuddin

Smt Sambedna Jain

Smt Sambedna Jain

Shri Abhishek Srivastava

Shri Abhishek Srivastava

Shri Vishal Ved

Shri Prateek Jain

Smt. Sheena Puri

Shri Mahendra Singh Jhala

Shri Mayank Jiniwal

Ms Priya lyer

Smt Manasi Lunawat
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ANNEXURE XVII1I B : Restated Consolidated Statement of Related Party Transactions

Ssr-No.| Nature of transaction As at March | AsatMarch | As at March | As at March 31,| As atMarch
o 31,2016 31,2015 31,2014 2013 31,2012
1 EXPENSES
a Purchase / Contracts
Associate-Group i
Companies
Seema Stone Cusher - - 0.45 0.94
Dilip Stone Cusher 0.39 1.99
b Reimbursement of
Expenses
Associate-Group
Companies
Shri Vinayak Enterprises 35.54 33.03 20.10 - -
Dilip Stone Cusher - 0.03
DBL Employee
Voluntary Benevolent - - - -
Fund Scheme
KMPs
Shri Vaibhav Rawat - 0.17 0.17
Shri Karan Suryavanshi - - - -
C Remuneration paid
KMPs
Shri. Dilip Suryavanshi 85.00 45.00 30.00 30.00 30.00
Smt. Seema Suryavanshi 18.00 18.00 12.00 12.00 12.00
Shri. Devendra Jain 85.00 45.00 25.00 25.50 25.00
Shri. Bharat Singh 8.40 8.40 4.14 3.60 1.84
Shri Karan Suryavanshi 6.63 4.80 2.40 1.20 0.40
Shri Rohan Suryavanshi 8.28 6.00 - - -
Shri Vaibhav Rawat 3.04 2.31 - - -
Smt Sambedna Jain 0.20 0.32 0.31 0.26 0.27
Shl:l Abhishek 1.60 0.24
Shrivastava
Shri Vishal Ved 0.22
Shri Prateek Jain 0.28 - - - -
Smt. Sheena Puri 0.11 - - - -
Shri Mahendra Singh 0.28 ) ) i )
Jhala
Shri Mayank Jiniwal 0.33 - - - -
Ms Priya lyer 0.12 0.05
Smt Manasi Lunawat 0.01
Shri Hussain
Shahbuddin 0.01 0.10
2 INCOME
a Contract Receipts
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Shri Vinayak Enterprises

33.03

20.10

Dilip Stone Crusher

0.03

High Fly Airlines Pvt Ltd

ITS Infrastructure Pvt
Ltd

1.56

KMPs

Shri Dilip Suryavanshi

0.03

227.94

67.59

Smt Seema Suryavanshi

60.58

13.16

Shri Devendra Jain

0.07

50.50

Unsecured Loans given

Associates-Group
Companies

DNN Media
Communication Pvt. Ltd.

0.03

0.58

2.10

Dilip Mass
Communication Pvt Ltd

0.29

Suryavanshi Minerals
Pvt Ltd

0.01

Recovery of Unsecured
Loans given

Associates-Group
Companies

DNN Media
Communication Pvt. Ltd.

0.03

0.58

2.31

Suryavanshi Minerals
Pvt Ltd

0.01

Unsecured Loans
taken

Associates-Group
Companies

High Fly Airlines Pvt Ltd

ITS Infrastructure Pvt
Ltd

1.56

Repayment of|
Unsecured Loans taken

Associates-Group
Companies

High Fly Airlines Pvt Ltd

1.21

0.63

0.05

0.50

ITS Infrastructure Pvt
Ltd

14.60

2.51

Arjun Nirman
Infrastructure Pvt Ltd

7.20

3.00

Advance Received
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ANNEXURE XXI : STATEMENT OF CAPITALIZATION

(Amount in million)

PARTICULARS PRE ISSUE AS AT 31-03-2016 | POST ISSUE
Borrowings:
Long Term (A) 17670.50 17670.50
Short Term 14542.66 14542.66
Total Borrowings (B) 32213.16 32213.16
Shareholder's Fund
Equity Share Capital 1171.35 1367.70
Reserves and Surplus* 8841.38 12945.03
Total Shareholder's Fund (C) 10012.73 14312.73
Long term borrowings/ Total shareholder's fund (A/C) 1.76 1.23
Total borrowings/ Total shareholder's fund (B/C) 3.22 2.25

*Excluding Revaluation Reserve

Notes:

1. The long term borrowings/ equity ratio have been computed as under:
Long term borrowing/ total shareholders funds

2. The total borrowing/ equity ratio have been computed as under:
Total borrowing/ Total shareholders fund

3. Short term borrowing is considered as borrowing due within 12 months from the balance sheet date.

4. Long term borrowings is considered as borrowing other than short term borrowing, as defined above but does not include the
current maturities of long term borrowings.

5. The figures disclosed above are based on the restated consolidated summary statement of assets and liabilities of the Company.

6. The above statement should be read with notes to restated consolidated summary statement of assets and liabilities, profits and
losses and cash flows appearing in Annexure IV & V.

7. The above, as adjusted for Post Issue position, has been computed on the basis of the restated consolidated summary statements of
assets and liabilities, of the Company as on March 31, 2016

8. The amounts for the respective financial information line items under “Post Issue” column are unaudited and derived after
considering the impact of issue of 19,634,703 number of equity shares of Rs. 10 each at a premium of Rs. 209 per equity share
through fresh issue of equity shares and not considering any other transactions or movements for such line items after March 31,
2016. These Equity shares are yet to be allotted. The figures above may be required to be adjusted depending on, inter alia, the actual
number of equity shares allotted upon finalisation of the Basis of Allotment.

9. The “Reserves and surplus” amounts under “Post Issue” column have not been adjusted for share issue expenses on account of
initial public offering. Such expenses shall be adjusted against the Securities premium received from the issue, as permissible under
Section 52 of the Companies Act, 2013.

10. The details of borrowings under “Post Issue” column have not been adjusted for any proceeds/repayments of borrowings
subsequent to March 31, 2016.
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Sr. Name of the | Details of the Sanctioned Amount Tenure Rate of Security Purpose Repayment
No. lenders and borrowing amount outstanding interest/ Rate schedule
particulars of (In X million) | (In X million) of commission
the
documentation
200 + 0.38 %
per quarter or
part thereof +
ST + education
cess
ILC Limit 1,000.00 970.61 | 12 months 50% of the For procuring raw |Repayable on
applicable materials like bitumen, | due date as
charges coal, cement, steel etc. | mentioned in
the LC
Dena Bank CC 1,200.00 1,213.78 | 12 months BR of Dena - Repayable on
Hypothecation Bank being demand
Facilities for an 9.70% + 1.75%
amount =11.45% p.a.
aggregating to
% 4,500 million | BG 3,300.00 3,062.21 [Maximum up to|Performance Bid / Performance /|-
sanctioned 10 years Guarantee: Financial /
through 1.00% p.a. Mobilization Advance
sanction letters
dated February Other
10, 2015 and guarantees:
March 18, 1.50% p.a.
2016.
IDBI Bank | CC 2,000.00 2,000.00 | 12 months BR of IDBI For working capital | Repayable on
(“IDBI”) being 9.75% + requirements of our|demand
225 basis Company.
Facilities for an points payab]e
amount . monthly
aggregating to
% 5,000.00 | Working - - | Maximum 90 days | To be finalised For working capital | Repayable on
million Capital Demand at the time of requirements of our
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Sr. Name of the | Details of the Sanctioned Amount Tenure Rate of Security Purpose Repayment
No. lenders and borrowing amount outstanding interest/ Rate schedule
particulars of (In X million) | (In X million) of commission
the
documentation
sanctioned Loan (inner availing the Company. due date
through limit to CC) facilities
sanction letter
dated Bill - - | Maximum 90 days | To be finalised For working capital | Repayable on
November 27, | Discounting at the time of requirements of our|due date
2014 and the|(inner limit to availing the Company.
rate of interest|CC) facilities
for the cash
credit facility | BG 947.50 887.46 | 12 months 1.00% p.a. plus For bid bond/ | -
reduced applicable performance/ financial
through a letter taxes (with guarantees.
dated May 12, min. charge for
2015. one quarter
payable
quarterly in
advance.
Letter of Credit 2052.50 1,914.41 | 12 months 1.00% p.a. plus For working capital | Repayable on
(“LC”) (inner applicable requirements of our|due date as
limit to BG) taxes (with Company. mentioned in
min.  Charge the LC.
for one quarter
payable
quarterly in
advance.
State Bank of |CC 750.00 718.12 | 12 months 1.50% above - Repayable on
India (“SBI”) BR of SBI, demand
being 10.80%
Facilities for an p.a.
amount
aggregating to|BG 1,000.00 999.70 | 12 months Up to X 50 For furnishing bid bond
Z 2,575.00 million: 2.20% security/ performance
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Sr. Name of the | Details of the Sanctioned Amount Tenure Rate of Security Purpose Repayment
No. lenders and borrowing amount outstanding interest/ Rate schedule
particulars of (In X million) | (In X million) of commission
the
documentation
million p.-a. security/ financial
(including a security to  various
term loan of 2 Above X 50 Government
625  million) million and up departments at the time
sanctioned to X 100 of tendering as well as
through million: 1.90% on  completion  of
sanction letters p-a. contracts.
dated February
13, 2015 and Above X 100
March 1, 2016. million: 1.60%
p.a.
The above may
be subject to
certain  limits
and are subject
to service tax.
Standby Line of 200.00 201.49|Up to February| 2.50% above - -
Credit 28,2017 BR of SBI
being 11.80%
p.a.
Central Bank of | CC 750.00 756.24| 12 months BR of Central - Repayable on
India (Hypothecation) Bank of India demand
+ 225% p.a.
Facilities for an ie. 11.95% p.a.
amount
aggregating to|BG 750.00 750.00 | 12 months 200 + 1.00% For bid bond/

% 1,500 million
sanctioned
through

sanction letter

with minimum
charges of
0.25% for one
quarter

performance/ financial
guarantees.
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Sr. Name of the | Details of the Sanctioned Amount Tenure Rate of Security Purpose Repayment
No. | lenders and borrowing amount outstanding interest/ Rate schedule
particulars of (In X million) | (In X million) of commission
the

documentation

dated

November 8,

2013, the

Amendment

Agreement,

which was

further revised

through the

sanction letters

dated

September 24,

2014 and

March 21,

2016.

Bank of Baroda | CC 1,500.00 1,505.00 | 12 months 2.00% above Repayable on

(“BOB”) BR of BOB demand
being 11.65%

Facilities for an p.a. at present

amount

aggregating to | Inland/foreign 1,000.00 990.00|12 months | Inland BG: For performance/

% 2,500 million | BG (maximum up to|1.00% p.a. + financial/bid

sanctioned 10 years) service tax bond/mobilisation

through (pro-rata advance.

sanction letter monthly)

dated May 15, payable

2015. quarterly in
advance

Allahabad CC 550.00 555.19| 12 months Allahabad For working capital | Repayable on

Bank (Hypothecation) Bank BR + requirements of our|demand
2.25% ie Company.

Facilities for an 11.95% p.a
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Sr. Name of the | Details of the Sanctioned Amount Tenure Rate of Security Purpose Repayment
No. lenders and borrowing amount outstanding interest/ Rate schedule
particulars of (In X million) | (In X million) of commission
the
documentation
amount presently
aggregating to
¥ 1,200 million | BG 650.00 647.71| 12 months 1.00% p.a. (net For bid bond/
sanctioned of service tax performance/ financial
through thereon) guarantees.
sanction letter payable
dated quarterly in
November 29, advance 1.50%
2014. p.a in case of
financial BG
State Bank of|CC 300.00 302.63 | 12 months 2.30% above Repayable on
Hyderabad (Hypothecation) the BR of SBH demand
(“SBH”) being 12.05%
p-a. (floating)
Facilities for an
amount BG 500.00 487.51| 12 months Performance For bid bond/
aggregating to guarantee: performance/ financial
T 800 million 1.00% p-a. guarantees.
sanctioned inclusive of
through service tax.
sanction letters
dated Other
December 19, guarantees:
2014 and 1.50% p-a.
December 24, inclusive of
2015. service tax.
Canara Bank  |Open CC 1,400.00 1,413.74 | 12 months Canara Bank Repayable on
BR + 230 demand
Facilities for an being 11.95%
amount p.a. floating

aggregating to
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Sr. Name of the | Details of the Sanctioned Amount Tenure Rate of Security Purpose Repayment
No. lenders and borrowing amount outstanding interest/ Rate schedule
particulars of (In X million) | (In X million) of commission
the

documentation
% 4,400 million | BG/ LC 3,000.00 2,892.31 | 12 months Performance
sanctioned guarantee:
through 1.00% p.a.
sanction letters
dated Other
September 8, guarantees:
2014 and 1.50% p.a.
January 29,
2016.

10. Syndicate Bank | Secured  Over 450.00 454.56 | 12 months Syndicate Repayable on

Draft Facility Bank BR + demand
Facilities for an 2.25%, being
amount 11.95% p.a.
aggregating to
] 2,050.00 | BG 1,600.00 1,600.00 | 12 months Performance For bid bond/
million guarantee: X performance/ financial
sanctioned 250 + 1.00% guarantees.
through p-a.
sanction letter
dated July 23, Financial/bid
2014 and bond
November 19, guarantees: X
2015. 250 + 1.50%
p.a.

11. Corporation CC 750.00 552.14| 12 months Corporation For working capital | Repayable on

Bank Bank BR + finance of our | demand
2.25%, being Company.

Facilities for an 11.90% p.a.
amount
aggregating to|BG 820.00 (up to 333.60 | Maximum 10 | Performance For bid bond/
3 2,940.00 the extent of guarantee: performance/ financial
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Sr. Name of the | Details of the Sanctioned Amount Tenure Rate of Security Purpose Repayment
No. | lenders and borrowing amount outstanding interest/ Rate schedule
particulars of (In X million) | (In X million) of commission
the
documentation
million 320.00 may be years 1.00% p.a. + guarantees.
sanctioned transferred to service tax.
through ILC)
sanction letter Other
dated February guarantees:
12, 2015 and 1.50% pa. +
QOctober 30, service tax.
2015.
Inland/Import 500.00 (up to 879.92 | Import — 6 months | 50% of For  procuring raw |Repayable on
LC (“ILC”) the extent of applicable materials like bitumen, | due date as
320.00 may be Inland — 6 months | charges + coal, cement, steel etc. | mentioned in
transferred to applicable the LC.
BG) service tax
Forward  Sale 820.00 - To be finalised To mitigate exchange
Contract at the time of risks involved in import
availing the of raw material
facilities
12. Bank of |CC 350.00 355.53| 12 months Bank of For working capital | Repayable on
Maharashtra Mabharashtra requirements of our |demand
BR + 2.10%, Company.
Facilities for an being 11.80%
amount p.a.
aggregating to
% 1,700 million | BG 800.00 799.96 | 12 months Performance For issuance of
sanctioned guarantee: % performance/
through 250 + 0.25% financial/bid bond
sanction letter per quarter or guarantees  favouring
dated part thereof Government/private
December 5, parties  who  have
2014. Financial awarded contracts on
guarantee: X BOT basis or
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Sr. Name of the | Details of the Sanctioned Amount Tenure Rate of Security Purpose Repayment
No. lenders and borrowing amount outstanding interest/ Rate schedule
particulars of (In X million) | (In X million) of commission
the
documentation
250 + 0.375% otherwise.
per quarter or
part thereof
Inland LC 550.00 534.52 | 12 months 50% of For procuring raw |Repayable on
applicable materials like bitumen, | due date as
charges + taxes coal, cement, steel etc. | mentioned in
thereon the LC.

13. Indian CC 500.00 504.53| 12 months BR of IOB + For executing EPC|Repayable on
Overseas Bank | Hypothecation 2.25% pa. ie contracts. demand
(“IOB”) 11.95 %

presently
Facilities for an
amount Letter of 1,300.00 1,300.00 | 12 months Performance For performance,
aggregating to | guarantee guarantee: X financial and bid bond
32,272.30 178 + 1.00% guarantees.
million p-a.
(including a
term loan of Other
3472.30 guarantees:
million)* 178 + 1.50%
sanctioned p.a.
through
sanction letter
dated February
27,2015 and
December 10,
2015

14. Bank of India|CC 500.00 499.36 | 12 months BR + 2.30% For working capital | Repayable on

(“BOI”) Hypothecation p.a.ie. 12.00% requirement of our|demand
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Sr. Name of the | Details of the Sanctioned Amount Tenure Rate of Security Purpose Repayment
No. lenders and borrowing amount outstanding interest/ Rate schedule
particulars of (In X million) | (In X million) of commission
the
documentation
Facilities for an p.a presently Company
amount
aggregating to |BG 500.00 500.00 | 12 months Performance For performance,
% 1,000 million Guarantees: financial and bid bond
sanctioned guarantees
through 0.25% per
sanction letter quarter or part
dated thereof with a
November 28, minimum of X
2014. 200 plus taxes
Other
Guarantees:
0.375% per
quarter or part
thereof with a
minimum of X
200 plus taxes
15. Lakshmi Vilas |OCC 100.00 99.56 | 12 months BR  +1.25% For working capital | Repayable on
Bank p-a. i.e 11.80% requirement of  our |demand
presently Company
Facilities for an
amount Letter of 600.00 450.00 | 12 months Performance For performance,
aggregating to | Guarantee Guarantee: financial and bid bond
g 700.00 guarantee
million 1.00% p.a
sanctioned
through Other
sanction letter Guarantee:
dated
September 24, 1.50% p.a
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Sr. Name of the | Details of the Sanctioned Amount Tenure Rate of Security Purpose Repayment
No. | lenders and borrowing amount outstanding interest/ Rate schedule
particulars of (In % million) | (In X million) of commission
the
documentation
2015.
16. United Bank of| Cash Credit 50.00 49.79 | 12 months BR + 225% For working capital | Repayable on
India p.a i.e 11.90% requirement of  our |demand
presently Company.
Facilities for an
amount
aggregating to
R 300.00
million
sanctioned Bank Guarantee 250.00 250.00 | 12 months Card Rate For issuance of
through performance/
sanction letter financial/bid bond
dated guarantees  favouring
September 15, Government/private
2015. parties  who  have
awarded contracts on
BOT basis or
otherwise.
17. uCco Bank | Cash credit 500.00 |One year from|UCO Bank For working capital | Repayable on
Limited facility March 30,2016 Base Rate requirement of our|demand
+1.75% p.a, Company
Facilities being 11.45%

aggregating to
21,450 million
sanctioned
through

p.a. presently
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Sr. Name of the | Details of the Sanctioned Amount Tenure Rate of Security Purpose Repayment
No. lenders and borrowing amount outstanding interest/ Rate schedule
particulars of (In X million) | (In X million) of commission
the
documentation
sanction letter | Bank guarantee 500.00 -|Maximum of not|Commision of For issuance of
dated  March more than 10(1.00% p.a. performance/
30,2016 years financial/bid bond
guarantees  favouring
Government/private
parties  who  have
awarded contracts on
BOT basis or
otherwise.
Letter of credit 450.00 #1180 days Concession at For procurement of raw
50% of the materials like bitumen
applicable coal, cement, steel and
charges services, etc.
18. ICICT Bank | Performance 920.00 150.00 | 12 months 1.00% p.a. For performance | -
(“ICICI”) BG guarantee, bid bond
guarantee, retention
Facilities  are money, advance
for an amount payment, security for
aggregating to performance,

4 920.00
million

concession rate of duty.
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Sr. Name of the | Details of the Sanctioned Amount Tenure Rate of Security Purpose Repayment
No. lenders and borrowing amount outstanding interest/ Rate schedule
particulars of (In X million) | (In X million) of commission
the
documentation
sanctioned Financial BG - - | 12 months 1.00% p.a. For financial guarantee, | -
through (sub-limit of application money for
sanction letter | performance tender, EMD, cash
dated March 8, | BG) deposit, security
2014. deposit, disputed
liability sales
tax/income tax
payments,  insurance
premium.
Other loans availed by our Company
1. IFCI  Limited | Corporate loan 1,000.00 941.50 | Five years | 12.50% per | See Note 2 Loan proceeds to the|54 equal
(“IFCT”) including a|annum payable extent of ¥ 500 million | monthly
moratorium of six [ monthly linked shall be utilised for the | instalments
Facilities for an months. to IFCI purchase of new plant, | commencing
amount benchmark rate machinery, equipment | from the end of
aggregating to of 11.70% at and other movable|the sixth month
% 1,000 million present plus a assets which would be | from the date of
through spread of used by our Company |disbursement.
sanction letter 0.80%. in  different  EPC
dated Projects.
November 13,
2014 and The  balance loan
corporate loan proceeds of X 500
agreement million shall be utilised
dated by our Company for
November 21, general corporate
2014. purposes.
2. IFCI Corporate Loan 1,000.00 9,95.00 | Five years | 12.50% per | See Note 3 For general corporate |54 monthly
including a|annum payable purposes, including | instalments
Facilities for an moratorium of six | monthly linked improvement of long|commencing
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Sr. Name of the | Details of the Sanctioned Amount Tenure Rate of Security Purpose Repayment
No. lenders and borrowing amount outstanding interest/ Rate schedule
particulars of (In X million) | (In X million) of commission
the
documentation
amount months. to IFCI term working capital. | from the end of

aggregating to
% 1,000 million

benchmark rate
of 11.70% at

the sixth month
from the date of

through present plus a disbursement.

sanction letter spread of

dated June 23, 0.80%.

2015.

SICOM Line of credit 1,660.00 1,656.26 | One year from the|For a tranche | An irrevocable For purchase of raw|Each tranche

Limited for purchase of date  of  first|of 180 days:|and continuing material shall be repaid
raw material disbursement 12.75% per | bank guarantee of on its due date

Line of credit
facilities of %
750.00 million
for purchase of

raw  material
through

sanction letter
dated March 3,
2014;

additional line
of credit

facilities of <
750.00 million
for purchase of

raw material
through

sanction letter
dated May 16,
2014, and
additional line
of credit

facilities of

annum at
present.

equal amount
from either of
Punjab Nation
Bank, Bank of
Baroda, Syndicate
Bank, State Bank
of India, State
Bank of
Hyderabad,
Allahabad Bank,
Central Bank of
India, IDBI Bank
Limited or ICICI
Bank Limited.

Additionally, an
irrevocable
personal
guarantee by Dilip
Suryavanshi

(based on the
date of
disbursement)

364




Sr.
No.

Name of the
lenders and
particulars of
the
documentation

Details of the
borrowing

Sanctioned
amount
(In  million)

Amount
outstanding
(In % million)

Tenure

Rate of
interest/ Rate
of commission

Security

Purpose

Repayment
schedule

160.00 million
for purchase of
raw  material
through

sanction letter
dated October
21, 2014, as
renewed on
April 30, 2015.

India Factoring
and Finance
Solutions

Private Limited

Sanction
Letters  dated
June 22, 2015
and March 29,
2016

Retention
money
financing
backed by
100% bank
guarantee

180.00

182.34

Until February 28,

2017

13.00%
annum

per

Bank  guarantee
for 105% of the
sanctioned
amount

Financing of retention

money

Repayable on
demand

Bank of
Mabharashtra
working capital
loan vide
sanction letter
dated  March
29,2014.

Working capital
term loan

250.00

228.37

60 Months

Base Rate +
2.50% ie
12.20%

Second  Charge
over Plant and
Machinery

Building up of Current

Assets

Repayable in
48  ballooning
instalment
starting  from
April 2015.

IDBI Bank

Long Term

Working

Corporate Loan

500.00

458.33

4 years

Base Rate +
2.25%

Exclusive charge
on machinery
having WDV of
300 million.

Long Term Working

Capital

Repayable in
12 quarterly
instalments
after
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Sr. Name of the | Details of the Sanctioned Amount Tenure Rate of Security Purpose Repayment
No. lenders and borrowing amount outstanding interest/ Rate schedule
particulars of (In X million) | (In X million) of commission
the
documentation
Capital Loan Exclusive charge moratorium  of
vide  sanction on properties 1 year from 1%
letter dated valuing minimum disbursement
November 27, 2 200 million
2014. Additional
tangible security
to the extent of X
125 million to the
satisfaction of
IDBI.
7. SBI Global | Trade Finance 350.00 351.51{One year from|11.75%p.a Bank  guarantee | Working Capital Repayable on
Factors Limited | Facility September 21, and demand respective  due
2015. promissory note date of the
Trade Finance invoices,
Facility
sanction
through

sanction letters
dated
September 21,

2015 and
October 16,
2015.

* For further details, see section entitled “Financial Indebtedness — Secured Loans for Vehicles and Equipments” on page 371-372.
" The Company availed the cash credit facility and the letter of credit facility from UCO Bank post March 31, 2016, of which ¥ 501.55 million and ¥ 448.07 million, respectively, is outstanding as of June 25, 2016.

Ad-hoc facilities

Our Company availed the following ad-hoc facilities prior to March 31, 2016, the tenure of which have expired:
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S. No. Name of the Lender Amount Sanctioned (Amount in I million) Amount outstanding as of March 31, 2016
(Amount in ¥ million)

1. Punjab National Bank'" 150.00 -
2. Bank of Baroda" 60.00 -
3. Dena Bank 100.00 100.00
4. IDBI Bank 100.00 31.83
5. Canara Bank"”’ 70.00 70.00
6. Syndicate Bank™ 30.00 30.00
7. Bank of India 93.00 93.00

(1)  The tenure has been extended and the amount outstanding as of June 30, 2016 is ¥ 150.00 million.

(2)  This facility has been renewed and the amount outstanding as of June 30, 2016 is ¥ 60.00 million.

(3)  This facility has been renewed and the amount outstanding as of June 30, 2016 is ¥ 70.00 million.

(4)  This facility has been renewed and the amount outstanding as of June 30, 2016is ¥ 30.00 million.

Further, our Company has availed the following facilities after March 31, 2016 which are outstanding as of June 30, 2016:

1.
2.

Ad-hoc bank guarantee limit from Canara Bank for an amount of ¥ 900.00 million; and
Temporary bank guarantee limit from Punjab National Bank afor an amount of ¥ 1,000.00 million.

Note 1

This note sets out the details of the security as provided in:

)

(ii)
(iii)
(iv)

V)
(vi)

The facilities availed from the Consortium Lenders are secured by:

(@)

Joint Deed of Hypothecation dated December 19, 2015 entered into between our Company and PNB Investment Services Limited acting as the security trustee (the

“Security Trustee”) for the Consortium Lenders;

Deed of Guarantees each dated December 15, 2015 entered into between Dilip Suryavanshi, Seema Suryavanshi, Devendra Jain and Preeti Jain and the Security

Trustee;

Deed of Guarantee dated December 15, 2015 entered into between Bharat Singh and Sanjay Rai and the Security Trustee;

Letter authorising creation of pledge of security/ pledge on fixed deposit receipts dated December 15, 2015;

Demand promissory note dated December 15, 2015 provided by our Company; and

Omnibus letter of Acknowledgement cum Indemnity dated December 15, 2015 provided by our Company in favour of the Consortium Lenders.

pari-passu charge in favour of the Security Trustee by way of hypothecation of the current assets of our Company, both present and future, and of all its movables
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(b)

both present and future, including but not limited to stock of material, stock in process i.e. cement, steel, steel pipes, gitty, murram, boulders, diesel, bituminous, oil
grease etc. used in construction works at various sites of our Company, work in progress, completed projects along with book-debts and the government receivables
there against.

the following collateral securities:

equitable mortgage for following immovable properties:

6] House no. 38 at Railway Housing Society Shahpura in the name of Seema Suryavanshi.

(ii) Vacant plot khasra no. 9/1/2/1/4 situated at village Banjari, Kolar road, Bhopal in the name of Dilip Suryavanshi.

(iii) Vacant plot, khasra no. 83/2/1, P.H. no. 35, R.N.M — 4, village Chapri Ratibar, Bhopal, in the name of Seema Suryavanshi.

@iv) Plot at khasra no. 235 (old 85, 86/1,87/23), Patwari Halka no. 35, village Chapri Ratibar, Bhopal, in the names of Dilip Suryavanshi and Seema
Suryavanshi.

W) Diverted land at khasra no. 56 at village Sevania, tehsil Huzur, Bhopal, in the name of Dilip Suryavanshi.
(vi) Three flats being G-1, G-II & 302 situated at plot no. B-235, Janki Apartment, Shahpura, Bhopal in the name of Seema Suryavanshi.

(vii) Diverted land at survey no. 9/1/2/1/5, Gram Banjari, near Ganpati Enclave, P.H. no. 39, Kolar Road, tehsil Huzur, Bhopal in the name of J.D.
Suryavanshi, POA — Dilip Suryavanshi.

(viii)  Diverted land at survey no. 7/3/1, Gram Baradari, Falodi Colony, Ward no. 14, P.H. no. 18 (behind Vivekanand School) Pargana, Raigarh, tehsil &
District Rajgarh (M.P), H. no. 7/522 in the name of Devendra Jain.

(ix) Diverted land at survey no. 7/3/1, Gram Baradari, Falodi Colony, Ward no. 14, P.H. no. 18 (behind Vivekanand School) Pargana, Raigarh, tehsil &
District Rajgarh (M.P), H. no. 7 in the name of Devendra Jain and Preeti Jain.

x) Land at part khasra no. 315/2, Patwari Halka No. 35 RNM — 4, Gram Chapri (Ratlam) Vikas Khand Fanda, tehsil Huzur, Bhopal, in the names of
Dilip Suryavanshi and Seema Suryavanshi.

(xi) Immovable property at khasra no. 51/1/2/1, 51/1/2/2, 51/1/2/3 and 51/1/2/4, behind Halalpura bus stand, Bhopal, in the name of B.S. Associates
(partnership firm);

a first ranking charge by way of hypothecation of unencumbered plant and machinery and equipments (present and future), valued at ¥ 210.00 million as on
March 31, 2015; and

a first ranking charge by way of pledge of Fixed Deposit Receipts standing in the name of our Company, having realisable value of ¥ 71.50 million as on
March 31, 2015 (with initial face value of ¥ 56.1 million).
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(c) guarantees provided by:

@) Dilip Suryavanshi;
(i1) Seema Suryavanshi;
(iii) Devendra Jain;

@iv) Preeti Jain; and

) B.S. Associates.
(d) The bank guarantee facilities availed by our Company are secured by a counter guarantee cum indemnity provided by our Company.
Note 2
The facility availed from IFCI is secured by:

(a) Exclusive charge on the plant, machinery, equipment and all other movable assets to be acquired from the loan proceeds so as to provide a security cover of one time
of the full loan amount at all times during the currency of the loan;

(b) Exclusive pledge of 2,687,400 shares of our Company owned by Dilip Suryavanshi so as to provide a security cover of one time of the full loan amount at all times
during the currency of the loan;

(c) Personal guarantee of Dilip Suryavanshi; and

(d) Post dated cheques for interest and principal repayments.

The overall security cover shall be equal to or more than two times of the loan amount at all times during the currency of the loan.
Note 3

The facility availed from IFCI, vide sanction letter dated June 23, 2015, is secured by:

(a) Exclusive charge on the plant, machinery, equipment giving a cover of 1.25 times;
(b) Exclusive mortgage of land property giving a cover of 0.20 times;
(c) Exclusive pledge of 2,725,000 shares of our Company owned by Dilip Suryavanshi to provide the security coverage of 1.00 times of the full loan amount at all times

during the currency of the loan;
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(d)
(©

Personal Guarantee of Dilip Suryavanshi and Devendra Jain; and

Post dated cheques for interest and principal repayments.

The overall security cover shall be equal to or more than 2.45 of the loan amount at all times during the currency of the loan.

Restrictive and Financial Covenants

Certain actions for which our Company requires prior written consent of the Consortium Lenders include:

(@)
(b)
(©
(d)

(©

®
(2
(h)
(i)
)
(k)
M
(m)
(n)
(0)

To effect or agree to affect any change in its capital structure including in the equity and debt patterns;
To declare dividend for any year;
To take any action of merger, compromise, reconstruction or amalgamation;

To convey, sell, lease, transfer, assign or otherwise dispose off or mortgage or otherwise charge all or any part of the fixed assets charged to the Consortium
Lenders;

To agree to part with the possession or create any charge, lien, encumbrance or third party interest on or in any of our Company’s assets or secured property in
favour of any person;

To directly or indirectly, create, incur, contract, assume or suffer or otherwise become or be liable for any debt, secured or not;

To undertake any guarantee obligation on behalf of any other company (including group companies);

To amend its Articles and Memorandum of Association in any manner;

To permit transfer of controlling interest or make any drastic change in the management set up;

To avail of or obtain any further loan or facility on the property constituting the lenders’ security;

To divert or utilise the facilities to other sister/associate/group companies or for the purpose other than those for which the facilities have been sanctioned;
To disinvest the quota of the Promoter shareholding;

To repay monies brought in by the Promoters or Directors or other persons;

To give any lender preferential treatment;

To make any repayment of the loans and deposits and discharge other liabilities except those shown in funds flow statement;
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(p) To undertake any new project, implement any scheme of expansion or acquire fixed assets except those approved by the Consortium Lenders;
(@ To change the practice with regard to remuneration of Directors by means of ordinary remuneration or commission, scale of sitting fees, etc; and

(r) To invest by way of subscription to share capital of any person including group companies, other than as specified.

Further, under the terms of the Working Capital Consortium Agreement and the sanction letters issued by the Consortium Lenders, our Company is required to maintain
certain limits on financial ratios like debt equity ratio, debt service coverage ratio and asset coverage ratio.

SECURED LOANS FOR VEHICLES AND EQUIPMENTS

Our Company avails secured loans for financing the acquisition of vehicles, construction and other equipment used by our Company for its business. For details in relation to
the vehicle and construction equipment used by our Company, please see the section entitled “Our Business — Modern Equipment” on pages 169-171. Details of such loans as
on March 31, 2016 are as follows:

Sr. No. Name of the Lender Amount Borrowed (In X Amount Outstanding (In X Tenure of the Loans Rate of Interest
million) million)
1. Axis Bank Limited 103.00 33.49 35 to 47 months 13.01%
2. Bank of Maharashtra 300.00 186.91 60 months Base rate + 2.5 %
3. Cholamandalam  Investment  and 84.20 73.36 35 to 48 months 12.34% to 13.50%
Finance Company Limited
4. HDB Financial Services Limited 144.33 96.56 23 to 47 months 11.12% to 13.08%
5. HDFC Bank Limited 720.70 429.76 35 to 60 months 9.70% to 14.50%
6. Hinduja Leyland Finance Limited 358.80 274.83 47 to 53 months 11.90% to 12.50%
7. ICICI Bank Limited 121.73 69.00 35 to 47 months 10.50% to 13.01%
8. India Infoline Finance Limited 335.38 294.19 35 to 48 months 12.80 % to 13.80 %
9. IndusInd Bank Limited 152.64 120.16 47 months 11.57 % to 12.01%
10. Indian Overseas Bank* 493.20 426.84 48 months Base rate + 3.25 %
11. Kotak Mahindra Bank Limited 119.32 82.19 35 months 12.03% to 12.50%
12. Karur Vysya Bank Limited 104.10 84.03 60 months Base rate + 1.75 %
13. L&T Finance Limited 1,288.73 848.40 35 to 47 months 11.04% to 14.58%
14. The Lakshmi Vilas Bank Limited 150.00 123.07 16 quarterly instalment Base Rate + 1%
15. Magma Fincorp Limited 33.19 22.21 35 to 47 months 13.25%
16. Mahindra & Mahindra Financial 264.04 217.09 47 to 48 months 10.40% to 13.25%
Services Limited
17. Peerless Financial Services Limited 50.00 50.00 5 half yearly instalment 12.50%
18. Reliance Capital Limited 694.50 483.08 23 to 47 months 13.02% to 14.51%
19. Religare Finvest Limited 30.00 8.33 24 months 14.50%
20. State Bank of India 625.00 576.51 42 months Base Rate + 1%
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Sr. No. Name of the Lender Amount Borrowed (In X Amount Outstanding (In X Tenure of the Loans Rate of Interest
million) million)
21. SREI Equipment Finance Limited 2,756.00 1,963.29 34 to 47 months 9.50% to 18.00%
22. Sundaram Finance Limited 96.33 70.25 35 months 11.23% to 12.50%
23. Syndicate Bank 210.00 187.29 48 months Base Rate + 1.75%
24. Tata Motors Finance Limited 415.23 327.12 35 to 47 months 11.75% t0 12.25%
25. Tata Capital Financial Services 387.18 233.77 35 to 60 months 10.90% to 12.85%
Limited
26. Toyota Financial Services Limited 1.04 1.01 36 months 9.75%
27. Volvo Asset Finance Private Limited 200.00 200.00 35 to 47 months 11.85%
28. Yes Bank Limited 149.95 122.04 48 months 12.75%

* Total amount sanctioned by Indian Overseas Bank is T 493.20 million.

Security

Each of the above mentioned vehicle/equipment loans are secured by: (i) hypothecation of the vehicle/equipment financed under such loans; and (ii) personal guarantee
provided by one or more of our Promoters which may be invoked in case of default in repayment of the loan.

Inter-corporate loans obtained by our Company from our Group Companies

Our Company has received an unsecured interest free loan from High Fly Airlines Private Limited, one of our Group Companies. As on March 31, 2016, an amount of X 4.37
million was outstanding under this loan.

FINANCIAL INDEBTEDNESS OF OUR SUBSIDIARIES

The details of indebtedness of our Subsidiaries as at March 31, 2016 are provided below:

Sr. Name of the lenders and Details of Amount Amount Tenure Rate of Security Purpose Repayment
No. particulars of the the borrowed (In X | outstanding (In interest/ schedule
documentation borrowing million) < million) Rate of
commission

DBL Ashoknagar — Vidisha Tollways Limited

1. |Facilities for an|SBI Term loan 360.00 331.52 | Door-to-door | Present See notes 1(a) | For part financing | Repayment
amount tenure of 13 |effective to (f); 1(h);|a road project for|period of 138
aggregating to years which| BR+ 2.50%/|1(j) and 1(k) |two-laning of the|months
702.70  million includes being Major District | commencing
sanctioned construction |11.80% p.a. Road from|from March 31,
through common period of nine | (including Ashoknagar to|2015. Repayment
loan  agreement months, 1.00% term Bangla Chauraha|in 24 unequal half
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Sr. Name of the lenders and Details of Amount Amount Tenure Rate of Security Purpose Repayment
No. particulars of the the borrowed (In X | outstanding (In interest/ schedule
documentation borrowing million) < million) Rate of
commission

dated December moratorium | premium), in Ashoknagar and | yearly

7, 2013  and period of nine | with Vidisha districts of | instalments.

sanction letters months  and | monthly the State of

dated October 17, repayment rests and Madhya Pradesh.

2013 and period of 138 |subject  to

November 21, months. annual reset.

2013 issued by|BOB Term loan 300.00 278.50 1.75% above

SBI and the the BR of

sanction letter BOB ie.

dated November 11.40% p.a.

22, 2013 issued floating  at

by BOB.** present with

annual reset
clause;
however,
effective rate
of  interest
shall not be
less than that
of SBI.
Accordingly,
effective rate
is 11.80%
per annum

DBL Bankhlafata — Dogawa Tollways Limited
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Sr. Name of the lenders and Details of Amount Amount Tenure Rate of Security Purpose Repayment
No. particulars of the the borrowed (In X | outstanding (In interest/ schedule
documentation borrowing million) < million) Rate of
commission
1. |Facilities for an|PNB Term loan 950.00 903.83 | Door-to-door |0.50% above | See notes 1(a) | For adjusting | Repayment in 22
amount tenure of 10|the BR of|to (d); 1(i);|existing secured|unequal half
aggregating to years and 10|PNB + term|1(j)and 1(I). |and unsecured | yearly
950.00  million months. premium debts. instalments.
sanctioned presently
through a loan 10.35% p.a.
agreement dated payable
August 8, 2015 monthly.
and sanction letter
dated July 7, 2015
issued by PNB.
DBL Betul — Sarni Tollways Limited
1. |Facility for an|BOB Term loan 670.00 653.24 | Door-to-door |12.50% p.a.|See notes 1(a) | For development, | Repayment in 24
amount Canara Term loan 540.00 528.81|tenure of 13| (floating) to (f); 1(h) to|maintenance and |unequal half
aggregating to < |Bank years  from |subject  to|(k) management of the | yearly
2,410.00 million | Allahabad | Term loan 660.00 646.80 | appointed annual reset road from Betul —|instalments
sanctioned Bank date being the | linked to BR Sarni — Teknadone | commencing
through common | Corporation | Term loan 540.00 529.07 | date of | for BOB, — Junnardeo —|from the project
loan  agreement | Bank financial Allahabad Parasia on the|COD as provided
dated April 7, close. Bank  and section of State|under the
2014 and sanction Corporation Highway no. 43 in | concession
letters dated (i) Bank, the State of | agreement dated
March 25, 2014, thereto Madhya Pradesh. |May 20, 2013
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Sr. Name of the lenders and Details of Amount Amount Tenure Rate of Security Purpose Repayment
No. particulars of the the borrowed (In X | outstanding (In interest/ schedule
documentation borrowing million) < million) Rate of
commission
(i) March 13, 13.25% p.a. entered into
2014, (iii) linked with between DBSTL
February 8, 2014 BR for and Madhya
and (iv) February Canara Pradesh Road
8, 2014 issued by Bank, with Development
(a) BOB, (b) monthly Corporation
Canara Bank, (c) rests and Limited
Allahabad  Bank subject  to (“MPRDC”).
and (d) annual reset
Corporation Bank payable
respectively. monthly.
DBL Sardarpur — Badnawar Tollways Limited
1. |Facilities for an|PNB Term loan 540.00 501.77 | Door to door|0.25% over|See notes 1(a) | For adjustment of | Repayment in 22
amount tenure of|the BR of|to (d); 1(i);|existing secured|unequal half
aggregating to < 10.75 years. |PNB + term|1(j)and 1(1) |debt wunder the|yearly
540.00 million premium scheme of | instalments.
sanctioned presently securitisation  of
through loan 10.35% p.a. future toll
agreement dated payable collection/
February 6, 2015 monthly. discounting of
and sanction letter annuity
dated January 16, receivables of the
2015 issued by project Sardarpur
PNB. - Badnawar
Sutanganj  Road
under sole banking
arrangement
DBL Silwani — Sultanganj Tollways Limited
1. |Facilities for an|PNB Term loan 930.00 881.00 | Door-to-door |0.25% over | See notes 1(a) | For adjusting | Repayment in 21
amount tenure of|the BR of|to (d); 1(i);|exiting unequal half
aggregating to <X 10.25 years. |PNB + term|1(j)and 1(l) |secured/unsecured |yearly
930.00  million premium debts. instalments.
sanctioned presently
through loan 10.35% p.a.
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Sr. Name of the lenders and Details of Amount Amount Tenure Rate of Security Purpose Repayment
No. particulars of the the borrowed (In X | outstanding (In interest/ schedule
documentation borrowing million) < million) Rate of
commission

agreement dated payable

February 6, 2015 monthly.

and sanction letter

dated January 16,

2015 issued by

PNB.

2. |Facilities for an|SICOM Medium 250.00 250.00 | Door-to-door |13.75% p.a.|Irrevocable |Payment of | Repayable in 3
amount Term Loan tenure of 3 |payable and creditors for major | years in 9
aggregating to X years. monthly. Unconditional | maintenance. quarterly
250.00  million bank instalments after
sanctioned guarantee a moratorium
through a loan from a period of 12
agreement dated scheduled months from the
May 21, 2015 and commercial date  of  first
sanction letter bank in a disbursement  of
dated May 15, form and the loan.

2015 issued by manner

SICOM. acceptable to
SICOM
equivalent to
the amount of
the loan/
tranche of
loan.

DBL Tikamgarh — Nowgaon Tollways Limited

1. |Facility for an|SBI Term loan 400.00 404.18 | Door-to-door |BR of SBI +|See notes 1(a) | For financing the|Repayment
amount tenure of 14]3.00% to (f); 1();|project of |period of 144
aggregating to < years which | (including 1(k) and 1(n) |widening and | months
970.00  million includes 1.00% term upgrading the | commencing
sanctioned construction | premium), existing Major | from September
through common period of 18|present District Road in|30, 2016.
loan  agreement months, effective rate Tikamgarh and | Repayment in 24
dated August 8, moratorium | being Chatarpur districts | unequal half
2014 and sanction period of six|12.30% p.a. of the State of|yearly
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Sr. Name of the lenders and Details of Amount Amount Tenure Rate of Security Purpose Repayment
No. particulars of the the borrowed (In X | outstanding (In interest/ schedule
documentation borrowing million) < million) Rate of
commission
letters dated May | Dena Bank | Term loan 285.00 287.98 |months and | BR of Dena Madhya Pradesh. |instalments.
22, 2014 issued repayment Bank,
by SBI, sanction period of 144 | presently
letter dated July months. 9.70% +
14, 2014 issued 2.25% +
by Dena Bank and term
sanction letter premium
dated July 10, (0.50%) =
2014 issued by 12.45% p.a.
Allahabad Bank. (floating)
monthly
rests and
annual reset
Allahabad | Term loan 285.00 288.12 BR of
Bank Allahabad
Bank +
2.30% p.a.,
with
monthly
rests and
annual reset.
DBL Sitamau— Suwasara Tollways Limited
1. |Facilities for an|PNB Term loan 480.00 459.06 | Door-to-door |0.25% over | See notes 1(a) | For adjusting | Repayment in 22
amount tenure of|the BR of|to 1(d); 1(i);|existing unequal half
aggregating to < 11.33 years |PNB + term|1(j) and 1(1). |secured/unsecured |yearly
480.00  million premium debts. instalments.
sanctioned presently
through loan 10.35% p.a.
agreement dated payable
February 6, 2015 monthly.

and sanction letter
dated January 16,
2015 issued by
PNB.
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Sr. Name of the lenders and Details of Amount Amount Tenure Rate of Security Purpose Repayment
No. particulars of the the borrowed (In X | outstanding (In interest/ schedule
documentation borrowing million) < million) Rate of
commission
DBL Mundi — Sanawad Tollways Limited
1. |Facilities for an|PNB Term loan 1,015.00 956.40 | Door-to-door |0.25% over | See notes 1(a) | For adjustment of | Repayment in 23
amount tenure of 11|the BR of|to (e); 1(i);|existing secured/|unequal half
aggregating to years PNB + term|1(j) and 1(I) |unsecured yearly
1,015.00 million premium facilities instalments.
sanctioned presently
through loan 10.35% p.a.
agreement dated payable
February 6, 2015 monthly.
and sanction letter
dated January 16,
2015 issued by
PNB.
DBL Uchera — Nagod Tollways Limited
1. |Facilities for an|PNB Term loan 915.00 872.42 | Door-to-door |0.25% over | See notes 1(a) | For adjustment of | Repayment in 24
amount tenure of 12|the BR of|to (e); 1(i);|existing unequal half
aggregating to X years PNB + term|1(j) and 2(I) |secured/unsecured |yearly
915.00  million premium facilities. instalments.
sanctioned presently
through loan 10.35% p.a.
agreement dated payable
February 6, 2015 monthly.
and sanction letter
dated January 16,
2015 issued by
PNB.
DBL Jaora — Sailana Tollways Limited
1. |Facilities for an|PNB Term loan 1,210.00 1,156.56 | Door-to-door |0.25% over|See notes 1(a) | For payment of |Repayment in 24
amount tenure of 12|the BR of|to (e); 1(i);|secured and | unequal half
aggregating to < years. PNB + term |and 1(j) unsecured debts yearly
1,210.00 million premium instalments after
sanctioned presently the moratorium of
through loan 10.35% p.a. six months from
agreement dated payable the project COD,
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Sr. Name of the lenders and Details of Amount Amount Tenure Rate of Security Purpose Repayment
No. particulars of the the borrowed (In X | outstanding (In interest/ schedule
documentation borrowing million) < million) Rate of
commission

February 6, 2015 monthly. being May 9,
and sanction letter 2014.
dated January 16,
2015 issued by
PNB.

DBL Nadiad Modasa Tollways Limited

1. [|Facilities for an|Punjab Term loan 1,400.00 1,404.07 | Door-to-door |0.50% over | See notes 1(a) | For adjustment of |Repayment in 17
amount National tenure of 8.5|the BR of|to (e); 1(i);|existing semi-annual
aggregating to I |Bank years. PNB + term |and 1(j) secured/unsecured | structured
1,400.00 million premium facilities. instalments, first
sanctioned presently repayment  with
through loan 10.60% p.a. effect from
agreement  dated payable August, 2016.
March 18, 2016 monthly.
and sanction letter
dated February 4,
2016 issued by
PNB.

Suryavanshi Infrastructure Private Limited

1. |Facilities for an|SBI Term loan 137.00 36.84|105 months|The term | See notes | For financing the|Repayment in
amount after loan interest | 1(a), 1(f), 1(j) | designing, 105 unequal
aggregating to < moratorium  |rate will be |and 1(k); | engineering, monthly
137.00  million period of 15|charged at|Note 2 construction, instalments
with a guarantee months from |0.25% below operation and | commencing after
assistance of <X the date of|SBAR, maintenance of the |a moratorium
12.60 million disbursement | minimum of existing period of 15
sanctioned or January|12.50% p.a. Mandsaur-Sitamau | months from the
through loan 2009 with  reset Road on SH14 in|date of initial
agreement  dated (whichever is|option after Madhya Pradesh |disbursement or
November 17, earlier) every  two on BOT basis. January 2009
2007 and sanction years, whichever is
letter dated presently at earlier
September 3, 12.50%
2007 issued by BG 12.6 2.6 Commission
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Sr. Name of the lenders and Details of Amount Amount Tenure Rate of Security Purpose Repayment
No. particulars of the the borrowed (In X | outstanding (In interest/ schedule
documentation borrowing million) < million) Rate of
commission
SBIL at the rate of
2.10% p.a.

2. |Facilities for an|SICOM Medium 250.00 250.00 | Door-to-door |13.75% p.a.|Irrevocable  |Payment of | Repayable in 3
amount Term Loan tenure of 3 |payable and creditors for major | years in 9
aggregating to years. monthly. unconditional | maintenance. quarterly
250.00  million bank instalments after
sanctioned guarantee a moratorium
through a loan from a period of 12
agreement dated scheduled months from the
May 21, 2015 and commercial date  of  first
sanction letter bank in a disbursement of
dated May 15, form and the loan.

2015 issued by manner
SICOM. acceptable to
SICOM

equivalent to
the amount of

the loan/
tranche of
loan.

** This facility is proposed to be refinanced by a facility sanctioned by State Bank of India. For further details, please see the section entitled “Financial Indebtedness —

Financial Indebtedness availed by our Subsidiaries — Loans availed after March 31, 2016 and prior to June 30, 2016 ™.

Loans availed after March 31, 2016 and prior to June 30, 2016:

(M

@

DBL Hata-Dargawon Tollways Limited has obtained a sanction for a term loan amounting to ¥740.00 million and project bank guarantee amounting to ¥37.10 million
from Bank of Maharashtra by way of sanction letter dated May 30, 2016, loan agreement dated June 3, 2016 and guarantee facility agreement dated June 3, 2016. The
security created for this facility includes, (i) a guarantee, (ii) a counter guarantee, (iii) hypothecation of moveable assets, project documents, bank accounts, intangible
assets, intangible movable assets and government approvals, (iv) guarantees by our Company, Dilip Suryavanshi, Seema Suryavanshi and Devendra Jain, and (iv)

Pledge of 30% equity shares of DHDTL held by our Company in favour of Bank of Maharashtra.

Jalpa Devi Tollways Limited has obtained a sanction for a term loan amounting to 36,540.00 million from IDBI Bank Limited by way of sanction letters dated March
18, 2016, April 7, 2016 and May 13, 2016 and facility agreement dated June 2, 2016. The security created for this facility includes, (i) a guarantee by our Company,
(i1) hypothecation of moveable assets, project documents, bank accounts, intangible assets, intangible movable assets and government approvals, and (iii) Pledge of
51% equity shares of JDTL held by our Company in favour of IDBI Bank Limited (which is still to be created).
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)

4)

Note 1

DBL Ashoknagar Vidhisha Tollways Limited has obtained a sanction for a rupee loan amounting to 3650.00 million from State Bank of India Limited through a loan
agreement dated June 23, 2016. The security created for this facility includes, (i) hypothecation of moveable assets, project documents, bank accounts, intangible
assets, intangible movable assets and government approvals, (iv) guarantees by the Company, DIlip Suryavanshi, Seema Suryavanshi and Devendra Jain, and (v)
Pledge of 30% equity shares of DAVTL held by our Company in favour of State Bank of India Limited (which is still to be created).

Our Subsidiaries have received sanction letters from various lenders for loans amounting to ¥3,760.00 million.

This note sets out the details of the security in relation to the facilities availed from the various lenders by our Subsidiaries.

The term loan facilities availed from the various lenders is secured by:

(@)

(b)

©

(d)

(e)

(®
(@

(h)

(M)

First charge by way of mortgage of the immovable assets (if any) of the relevant subsidiary and by way of hypothecation of all movable assets (including but not
limited to all current/non-current assets) of the relevant subsidiary, both present and future, other than the assets forming part of the project assets as defined in the
concession agreement entered into by the relevant subsidiary.

First charge/assignment on all the intangible assets of the relevant subsidiary, including but not limited to the goodwill, rights, undertakings and uncalled capital both
present and future, other than the assets forming part of the project assets as defined in the concession agreement entered into by the relevant subsidiary.

First charge on all bank accounts of the relevant subsidiary including without limitation, the Escrow Account and the Debt Service Reserve Account to be
established by the relevant subsidiary and each of the other accounts as required to be created by the relevant subsidiary under any project document or contract.

First charge/assignment/security interest on the relevant subsidiary’s rights under the concession agreement by the relevant subsidiary, state support agreement, and
all other project documents and contracts and all licenses, permits, approvals, consents and insurance policies in respect of the project.

Assignment of contractor guarantees, liquidated damages, letters of credit, guarantees or performance bonds that may be provided by any counter party under any of
the project agreements or contracts in favour of the relevant subsidiary and insurance policies etc.

Assignment of toll collection right and annuity along with Escrow on future toll collection and annuity.

The relevant subsidiary undertakes that the stake in it will not be diluted below 51% of its issued and paid-up share capital during construction period and two years
thereafter and without the consent of the lender.

Pledge of equity shares of the subsidiary to the satisfaction of the lenders but not less than 30% of the total equity shares issued by the relevant subsidiary, with
voting and the other rights as share holder would remain vested with promoters of the relevant subsidiary.

Pledge of equity shares of the relevant subsidiary to the satisfaction of the lenders but not less than 30% of the total shares issued by the relevant subsidiary with
voting and the other rights with the lenders. The relevant subsidiary to give an undertaking that 21% of the total equity (in addition to the pledge of 30% equity
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shares) will be non disposable and will not be disposed off during the currency of the loan without the consent of the lender.

) Personal guarantee provided by:
. Dilip Suryavanshi;
. Seema Suryavanshi; and
. Devendra Jain.

(k) Corporate Guarantee provided by our Company.
Q)] First ranking charge on all receivables/revenues of the relevant subsidiary from the project or otherwise.

(m) Pledge of equity shares of the project company to the satisfaction of the lenders but not less than 51% of the total equity shares issued by the relevant subsidiary,
with voting and the other rights as share holder would remain vested with promoters of the relevant subsidiary.

(n) First pari passu charge by way of pledge of equity shares of the relevant subsidiary to the satisfaction of the lender, being 100% of the total equity shares of the
relevant subsidiary. The voting and other rights as shareholders would remain vested with promoters of the relevant subsidiary. It is to be ensured that the pledge of
the subsidiary’s share to the lender does not exceed 30% of the paid-up Equity Share capital.

Note 2

The BG facilities availed from the various lenders are secured by counter indemnities provided by the relevant subsidiary.

Restrictive and Financial Covenants

Certain actions for which our Subsidiaries require prior written consent of the lenders include:

(a) To make any material adverse modifications to any of the project documents;

(b) To undertake any new project, or augment, modernise, expand, or otherwise change the scope of the project;

(c) To issue any debentures, raise any loans;

(d) To accept any deposits from the public;

(e) To make any changes in the capital structure (including any change in the shareholding pattern);

) To make investments in, grant loans to or give any guarantee on behalf of any person, firm or company except in the ordinary course of business;

382



(2) To prepay any subordinated/unsecured loans;

(h) To create any security interest in favour of any other person;

6] To declare and pay dividend to the shareholders for any financial year;

)] To formulate any scheme of amalgamation or reconstruction;

k) To repay monies brought in by the promoters/directors/principal shareholders and their friends and relatives by way of deposits/loans/advances;
(0] To change the practice with regard to remuneration of Directors by means of ordinary remuneration or commission, scale of sitting fees, etc;
(m) To permit transfer of controlling interest or make any drastic change in the management set up;

(n) To convey, sell, assign, mortgage or otherwise dispose off or otherwise charge all or any part of the assets charged to the lenders;

(o) To undertake any trading activity other than the sale of products arising out of its own manufacturing operations; and

() To amend or modify, any of their constitutional documents, which has a material adverse effect.

Further, under the terms of the loan agreements and the sanction letters issued by the lenders, our Subsidiaries are required to maintain certain limits on financial ratios like
debt equity ratio, debt service coverage ratio and asset coverage ratio.

Loans advanced from our Company to our Subsidiaries

Our Company advances loans from time to time to fund operations of our Subsidiaries. For details in relation to such loans as on March 31, 2016, please see the section
entitled “Financial Information — Restated Unconsolidated Financial Statements — Annexure XIX B” on page 280.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS

You should read the following discussion of our financial condition and results of operations together with our
Restated Financial Statements as of and for the five Financial Years ended March 31, 2016, including the notes
thereto and the report thereon, which appear elsewhere in this Prospectus. You should also read the section
titled “Risk Factors” on page 15 and the section titled “Forward-Looking Statements” on page 14, which
discusses a number of factors and contingencies that could affect our financial condition and results of
operations. The following discussion relates to us, and, unless otherwise stated, is based on our Restated
Financial Statements.

Our financial statements have been prepared in accordance with Indian GAAP, the Companies Act and the
SEBI Regulations and restated as described in the report of our auditors dated June 23, 2016, which is included
in this Prospectus under “Financial Statements”. The restated financial statements have been prepared on a
basis that differs in certain material respects from generally accepted accounting principles in other
Jurisdictions, including US GAAP and IFRS. Our Financial Year ends on March 31 of each year; therefore, all
references to a particular Financial Year are to the twelve-month period ended March 31 of that year.

Overview

We are one of the leading private sector road-focused EPC contractors in India. During the last five Financial
Years ended March 31, 2016, we completed the construction of 47 road projects in the states of Madhya
Pradesh, Gujarat, Himachal Pradesh, Rajasthan and Maharashtra in India, with an aggregate length of
approximately 5,611.94 lane kms, achieving a CAGR of 38.18% of revenue growth on a consolidated basis for
the five Financial Years ended March 31, 2016. In addition to the states where we have completed projects, we
have expanded our presence to ten more states, Tamil Nadu, Punjab, Chhatisgarh, Jharkhand, Haryana,
Telangana, Andhra Pradesh, Karnataka, Goa and Uttar Pradesh, with ongoing projects. For details of our
ongoing EPC and road infrastructure development projects, see “Our Business-Major Ongoing EPC Projects”
and “Our Business-Details of Our Projects” on pages 156-157 and pages 163- 166, respectively. Our
achievements in the last five Financial Years are attributable to a combination of factors, including our ability to
successfully and timely execute EPC projects, our focus on geographically clustering our projects for efficiency
and profitability, our substantial investment in and efficient use of our construction equipment bank and in-
house production of structural parts for our projects.

As the owner of the one of the largest fleets of construction equipment in India, we maintained, as of March 31,
2016, a modern equipment fleet of 7,345 vehicles and other construction equipment from some of the world’s
leading suppliers, such as Schwing Stettar, Metso, Wirtgen and Vogele. We are one of the largest employers in
the construction industry in India and employed 19,746 employees as of March 31, 2016.

Our core business is undertaking construction projects across India in the roads and irrigation sectors. We
specialize in constructing state and national highways, city roads, culverts and bridges. As a result of the natural
growth of our road construction business, as well as the recent government support to the infrastructure sector
and rising opportunities in new business areas, we recently expanded into the irrigation and urban development
businesses. Our business comprises: (i) our construction business, under which we undertake roads, irrigation
and urban development projects on an EPC basis; and (ii) our infrastructure development business, under which
we undertake building, operation and development of road projects on a BOT basis with a focus on annuity
projects.

As of March 31, 2016, we had an order book of ¥ 107,787.31 million, consisting of 50 third party road EPC
projects, six of our own road BOT projects, three irrigation projects, one mining project, one cable-stayed bridge
project and three urban development projects.

Construction Business

In our road construction business, we mainly design, construct and maintain roads and highways on an EPC
basis with third party and EPC Contracts awarded to us through our subsidiary companies and joint ventures.
Revenue from this business has grown at a compounded growth rate of 32.82% from X 11,843.54 million for
Financial Year 2012 to ¥ 36,857.62 million for Financial Year 2016.

As of March 31, 2016, we were undertaking a total of 50 road EPC projects and six road infrastructure
development projects in 12 states, which amounted to an aggregate length of 8,421.45 lane kms. Our order book
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for these projects amounted to I 91,243.25 million as of March 31, 2016, accounting for 84.65% of our total
order book. Revenue of projects from private developers accounted for 79.64%, 70.45%, 58.70%, 30.26% and
11.94% of our total revenue from operation for the five Financial Years ended March 31, 2016.

In our irrigation business, we undertake to build canals and dams. We entered into this business in Financial
Year 2014 to take advantage of the increasing opportunities in this area. We recognized revenue of ¥ 1,002.26
million and X 2,378.10 million from this business for Financial Year 2015 and 2016. As of March 31, 2016, we
were undertaking three EPC irrigation projects in Madhya Pradesh. Our order book for these projects amounted
to ¥ 7,054.66 million as of March 31, 2016, accounting for 6.54% of our total order book.

In our urban development business, we undertake redevelopment and re-densification of government housing
and build residential units under affordable housing schemes, construction of district court and other structures
in group water supply schemes relating to irrigation or water supply for agricultural purposes. We entered into
this business in Financial Year 2013 and we have recognized revenue of I 1,260.11 million and 1,557.59
million from this business for Financial Year 2015 and 2016. As of March 31, 2016, we were undertaking three
EPC urban development projects in Madhya Pradesh. Our order book for these projects amounted to I 2,990.41
million as of March 31, 2016, accounting for 2.77% of our total order book.

In Financial Year 2016, we also started to undertake the Goa Zuari Cable-stayed Bridge Project and a mining
project. As of March 31, 2016, our order book for the bridge project was ¥ 5,454.00 million, accounting for
5.06% of our total order book and our order book for the mining project was ¥ 1,045.00 million, accounting for
0.97% of our total order book.

Infrastructure Development Business

In our infrastructure development business, we develop and maintain roads and highways on a BOT basis. As of
March 31, 2016, we had completed 12 projects totaling 1,638.49 lane kms in the states of Gujarat and Madhya
Pradesh in India. In respect of our completed projects, we operate one BOT project purely on a toll basis where
the only source of revenue is the toll we charge vehicles for using the road, three BOT projects on annuity basis
where the only source of revenue is the fixed amount that the relevant government agency pays us for building
and maintaining the roads on an annual basis, and the remaining eight projects on annuity plus toll basis, where
we are entitled to both a fixed amount to be received annually in addition to the toll that we charge, with their
respective concession periods ranging from 14 to 25 years. For details of our completed and ongoing BOT
projects, see “Our Business-Details of Our Projects” on page 163 - 166. Due to the annuity component in our
operational BOT projects, income is assured to the extent of the annuities to be collected during a year under the
relevant concessions, thus reducing the risk of income fluctuations resulting from traffic pattern changes.
Recently, the Gol announced a hybrid annuity model, where the Gol shares a portion of the total project cost.
Three of our projects are currently being undertaken on this hybrid annuity basis.

We currently undertake BOT projects opportunistically, considering factors such as their proximity to clusters
where we are executing other projects to maximize efficiency of execution and profitability, and the potential
cash flow from such projects after they become operational. Given our strategy and focus on providing EPC
services, we may also evaluate opportunities to divest, either wholly or partially, our operational BOT assets,
thereby freeing up capital invested in these projects for re-deployment elsewhere.

Factors Affecting Our Results of Operations

General Economic and Business Conditions and Level of Investment and Activity in the Infrastructure
Development and Construction Sector

As a company operating in India, we are affected by the general economic conditions in India and, in particular,
the factors affecting the infrastructure industry in general and the projects we develop. Growth in industrial and
manufacturing activities and the services sector will further lead to growth in demand for infrastructure
facilities, which will translate into new proposals for construction and upgrading and maintenance of
infrastructure facilities. Global economic conditions, such as slow-downs in the economic growth of other
countries or increases in the price of oil, have an impact on the growth of the Indian economy and government
policies may change in response to such conditions. The overall economic growth will therefore affect our
results of operations. The global credit markets and financial services industry have been experiencing a period
of upheaval characterized by the bankruptcy, failure, collapse or sale of various financial institutions, severely
diminished liquidity and credit availability, declines in consumer confidence, declines in economic growth,
increases in unemployment rates, uncertainty about economic stability and an unprecedented intervention by
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governments and monetary authorities. While the ultimate outcome of these events cannot be predicted, it may
have an adverse effect on our ability to borrow or raise additional funds in the capital markets on favorable
terms, or at all. Similarly, demand for infrastructure facilities may be adversely affected as a result of the
slowdown in the Indian economy.

Changes in Government Policies and Budgetary Allocations for Investments in Road Infrastructure

Demand for our services is often affected by the Government’s policies and our business relies on projects
awarded or funded by the Government or State Governments. As of March 31, 2016, 76.27% of our order book
was derived from contracts awarded by various Government clients. For Financial Year ended March 31, 2016
and Financial Year 2015, 86.64% and 69.74% of our total revenue was derived from transactions with
Government clients, respectively. CRISIL Research estimates that of the approximately X 7.3 trillion that will be
invested in the roads sector between Financial Year 2015 and Financial Year 2019, a majority will be funded by
the Government (both central and state). The Government’s focus on, and sustained increase in, budgetary
allocation for infrastructure projects and the development of a structured and comprehensive infrastructure
policy that encourages greater private sector participation as well as increased funding by international and
multilateral development financial institutions for infrastructure projects in India have resulted in, and are
expected to result in, several additional infrastructure projects in the region. More recently, policy changes in the
transportation, energy, urban infrastructure and industrial and commercial infrastructure sectors have begun to
attract significant private sector interest. We believe that with policy and regulatory reforms continuing, there
will be a positive impact on our growth, financial condition and results of operations. Our ability to benefit from
the considerable investments proposed in the infrastructure sector in the medium and long term will be
important factors affecting our results of operations.

Order Book and New Orders and Timing and Terms of Contract Awarded

Our order book and the new orders that we receive have a significant effect on our future revenue. Our order
book comprises our estimate of the value of our backlog and our new projects. The construction period for an
EPC project or the construction phase of a BOT project is approximately 12 to 30 months from the
commencement of construction to completion. We accept orders for different types of projects and services
based on a number of factors such as the margin we expect to achieve on the different types of projects we
undertake, the financial position of the customers placing the orders and our projected capacity during the period
in which the projects would be required to be completed. The value of the orders we receive thus impacts our
future performance. Any cancellation of orders or termination of projects under construction by our customers
may result in a reduction of our future revenue.

Seasonality and Weather Conditions

Our business operations may be adversely affected by severe weather, which may require us to evacuate
personnel or curtail services, may result in damage to a portion of our fleet of equipment or facilities resulting in
the suspension of operations, and may prevent us from delivering materials to our project sites in accordance
with contract schedules or generally reduce our productivity. Our operations are also adversely affected by
difficult working conditions and extremely high temperatures during summer months and during the monsoon
season, each of which may restrict our ability to carry on construction activities and fully utilize our resources.
For example, our results of operations were adversely affected during Financial Year 2014, where, due to
unusually long monsoons, we were unable to execute our projects as originally planned by us. Accordingly,
revenues recorded in the first half of our financial year between April and September are traditionally lower
compared to revenues recorded during the second half between October and March of our financial year. During
periods of curtailed activity due to adverse weather conditions, we may continue to incur overhead and
financing expenses, but our revenues from operations may be delayed or reduced.

Our Bidding and Execution Capability

Infrastructure project development for large projects in India involves a process of pre-qualifying interested
companies based on their technical and financial strengths. The nature of the process is such that pre-
qualifications obtained on the basis of past projects and financial ability, based on net worth, cash accruals and
bid capacity, are important elements in allowing us to bid for new projects. Also, project management capability
(including our management of sub-contractors’ performance) affects our profitability. Additionally, a large
number of infrastructure projects by the Government and government agencies were being tendered on a BOT
basis. These types of projects typically require the contractor or construction company to invest in building the
project and maintaining the project for a specified period of time while allowing the contractor to obtain tolls,
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annuities or grants based consideration, which does not begin to accrue until the project achieves commercial
operation. As a result, these projects have greater capital needs that increase our financial costs.

We believe that we have established a good track record and a reputation for efficient project management and
execution. This is accomplished through efficient deployment of equipment and resources, quick decision-
making capabilities by on-site project managers, strong relationships with suppliers and sub-contractors, and
good communication, co-ordination between project sites, each field office and the head office. Our managers
also utilize management information systems to plan and monitor progress of project execution in terms of time,
cost, quality, efficiency, manpower resources and deployment of plant and equipment. Our ability to continue to
execute contracts effectively, as our business grows, is important to our strategy and results of operations.

Cost Management

Our project costs mainly comprise costs of construction related materials, such as black metal, steel, cement,
bitumen, oils and lubricants and other mechanical items. The cost of raw materials, equipment, fuel, labor and
other inputs constitutes a significant part of our operating expenses. Cost of materials consumed constituted
73.91%, 73.86% and 81.33% of our total expenses for Financial Years 2016, 2015 and 2014, respectively. The
prices and supply of raw materials depend upon factors that are beyond our control, including, but not limited to,
general economic conditions, transportation costs, global and domestic market prices, competition, production
levels and import duties, which are all cyclical in nature. Our ability to pass on increases in the purchase price of
raw materials, fuel and other inputs may be limited in the case of contracts with limited price escalation
provisions. Our actual expense in executing a contract with limited price escalation costs may vary substantially
from the assumptions underlying our bid for several reasons, including unanticipated increases in the cost of raw
materials, fuel, labor and other inputs, unforeseen construction conditions, including inability of the client to
obtain requisite environmental and other approvals, delays caused by local weather conditions and suppliers’ or
subcontractors’ failures to perform. Unanticipated increases in the price of raw materials, fuel costs, labor or
other inputs not taken into account in our bid may also have compounding effects by increasing costs of
performing other parts of the contract. These variations and other risks generally inherent to the construction
industry may result in our profits from a project being less than as originally estimated or may result in our
experiencing losses, where such increases are not covered by suitable cost escalation clauses. Our results of
operations are affected by our ability to undertake construction projects in a cost effective manner, our ability to
accurately estimate the cost of fixed-price projects, business development costs in periods where we are looking
for new contracts and fluctuations in the price of labor and property, plant and equipment.

Project Portfolio

Our profitability is also affected by the type, number and value of the projects we undertake in a relevant
Financial Year, as well as the stages of completion of the relevant projects. As these projects may have different
profit margins and may be in different stages of completion or operation, different amounts of revenue and
profit can be recognized and/or realized at relevant times. Our overall profitability is thus determined by the
profitability of these individual projects and their respective contributions to our total revenue and profits. We
select our projects based on a number of important factors, including:

. estimated costs of the projects and their profit margins;
. the economic development of the local area and applicable regulatory requirements and demand for our
services;

convenience of clustering our projects;
credit rating and track record of our customers;
. income stream from different stages of a project; and

° our business goals and strategies.

These factors carry different weights at different times and for different project types. Our criteria for selecting
our projects and product offerings thus may change from time to time. Furthermore, our project portfolio and
product mix may also change due to factors such as the project format preferred by our customers, availability
of funding, competition for different project types and changes in regulations. Different mixes of our projects
and products at different times thus will cause corresponding changes in our profitability in the relevant
Financial Year periods.

Access to Capital and Cost of Financing

Our business requires a large amount of working capital. In many cases, significant amounts of working capital
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are required to finance the purchase of materials and equipment and the performance of engineering,
construction and other work on projects before payments are received from clients. In certain cases, we are
contractually obligated to our clients to fund the working capital requirements of our projects. In recent times,
the global financial markets, including India, have experienced disruption, including, among other things,
extreme volatility in security prices, severely diminished liquidity and credit availability, rating downgrades of
certain investments and declining valuations of others. These and other related events, such as the challenges
faced by companies operating in the infrastructure sector in India, have had, and continue to have, a significant
adverse impact on the availability of credit and the confidence of the financial markets, in India. If we
experience insufficient cash flows to allow us to make required payments on our debt or fund working capital
requirements, there may be an adverse effect on our business and results of operations.

Fluctuating Revenues from Toll Road Projects

We derive part of our revenue from traffic volumes from toll-based BOT Projects. When we prepare our tender
for a toll-based BOT project, we need to forecast the traffic volume for the road in order to forecast our expected
revenue over the concession period in order to arrive at the price we are going to bid to pay or be paid for
undertaking such BOT project. Any material difference between the actual traffic volume and our forecast
traffic volume for a toll-based BOT project may have a significant impact on our results of operations.

Interest Rate Fluctuations

As our infrastructure development and construction business is capital intensive, we are exposed to interest rate
risks. Our infrastructure development and construction projects are funded to a large extent by debt and a
change in interest expense may have a material effect on our results of operations and financial condition. Our
current debt facilities carry interest at variable rates as well as fixed rates with the provision for periodic reset of
interest rates. As of March 31, 2016, our entire working capital limits are subject to variable interest rates. In
view of the high debt to equity ratios for our projects, changes in interest expense at the project company level is
likely to have a significant effect on our financial results. We may decide to engage in interest rate hedging
transactions from time to time to protect us against interest rate risks.

Taxation

Some of our projects are eligible for tax benefits and incentives that accord favourable treatment to development
activities. For example, any company engaged in infrastructure development will be eligible for a tax holiday
under section 80IA of the Income Tax, 1961, as amended, for any 10 consecutive assessment years out of 15
years beginning from the year in which the undertaking develops, operates and maintains the infrastructure
facility. In the future, we believe that any change in the existing tax benefits and incentives may affect our
results of operations.

Competition

We compete against various infrastructure and engineering and construction companies at the national and local
levels. Our competition varies depending on the size, nature and complexity of the project and on the
geographical region in which the project is to be executed. In selecting contractors for major projects, clients
generally limit the tender to contractors they have pre-qualified based on several criteria, including experience,
technical ability, performance, reputation for quality, safety record, financial strength and the size of previous
contracts executed in similar projects, although the price competitiveness of the bid is usually the most
important selection criterion. Pre-qualification is key to our winning major projects. Our net worth and track
record qualify us to bid for a large number of the projects in India. To bid for some higher value contracts, we
sometimes seek to form strategic alliances or joint ventures with other experienced and qualified companies.
Depending on various factors, including our prior project experience, geographical presence and familiarity with
local working conditions, we believe we are often able to provide more cost effective services than our
competitors or offer a more valuable proposition.

Significant Accounting Policies

Use of estimates

Preparation of the Company’s financial statements in conformity with generally accepted accounting principles
requires estimates and assumptions to be made that affect the reported amounts of assets and liabilities and

disclosure of contingent liabilities on the date of the financial statements and reported accounts of revenues and
expenses during the reporting period. Actual results could differ from these estimates and the difference
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between actual results and estimates are recognized in the periods in which the results are known or
materialized.

Inventories

Inventories are stated at cost or net realizable value, whichever is lower. Cost is determined on a “first-in-first-
out” method. Cost comprises expenditure incurred in the normal course of business in bringing such inventories
to its location and includes, where applicable, appropriate overheads based on normal level of activity. Work-in-
progress is taken and valued on the basis of technical estimates. Stores and spares are expensed out as and when
purchased.

Cash flow statement
Cash flow statement has been prepared under the “Indirect method”, as set out in AS-3.
Fixed Assets

Tangible fixed assets are stated at cost less accumulated depreciation and impairment losses, if any. Cost of
fixed assets comprises the purchase price, duties, levies and any directly attributable cost of bringing the asset to
its working condition for its intended use.

Intangible assets are amortized on straight line method over the expected duration of benefits not exceeding 10
years. The life is determined as per the guidance on Accounting Standard (AS-26) “Intangible Assets”.

Intangible Assets include “toll collection rights” awarded against construction service rendered by the Company
on a BOT or a DBFOT basis and include direct and indirect expenses on construction of roads, bridges and
culverts and infrastructure at the toll plazas. In case of partially completed projects, cost of “work-in-progress”
includes expenditure related to and incurred during implementation of project. The same is transferred to the
respective intangible assets on completion of project.

Depreciation and Amortization

Our Company has charged depreciation on straight line method based on the remaining useful life of the assets
as per the requirements of Schedule II of the Companies Act, 2013 effective from April 1, 2014. Depreciation
on fixed assets is provided on pro-rata for the period for which each asset is put to use during the year.

Intangible assets are amortized on a straight line method over the expected duration of benefits not exceeding 10
years. The life is determined as per the guidance note on Accounting Standard (AS-26) “Intangible Assets”.

Depreciation on a DBFOT project asset is provided in accordance with subparagraph (ii) paragraph 3 in Part A
of Schedule II duly amended vide notification dated March 31, 2014 with respect to intangible assets created
under “Build Operate Transfer” project for Financial Year 2016 and Financial Year 2015 and Schedule XIV to
the Companies Act, 1956 for the year ending March 31, 2014, 2013 and 2012. Amortization calculation is based
on the projected revenue generation in unexpired concession period.

Revenue Recognition

Revenue is recognized when it can be reliably measured and it is reasonable to expect ultimate collection.
Revenue from operation includes contract receipts from construction works and is recognized on the basis of
percentage completion method. The percentage of work completed is determined based on technical estimates
by engineers/technical officials.

Claims for variations, escalations/damages and bonus for timely completion of contracts are recognized on
fulfilment of necessary conditions as specified in the terms of the contracts.

Revenue from toll collection is recognized on actual collection of revenue. Annuity receivable is recognized on
accrual basis.

Interest income is recognized on time proportion basis taking into account the amount outstanding and rate
applicable.

Foreign Currency Transaction
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Transactions in foreign currency are recorded at exchange rates prevailing on the dates of respective
transactions. Monetary assets and liabilities relating to foreign currency transaction remaining unsettled at the
end of the year are restated at the year-end rates. The difference in translation and realized gains and losses on
foreign exchange transactions are recognized in the statement of profit and loss, except in the case of fixed
assets, where the exchange difference is added to the cost of fixed asset.

Investments

Long-term investments are carried at cost less provisions for diminution against other than temporary, as
determined by the management. Current investments, (determined in accordance with AS-13) are carried at the
lower of cost or realizable value.

Employee Benefits

Provision in respect of employee benefits, (leave encashment and gratuity) is made on the basis of actuarial
valuation. Actuarial gains and losses are recognized in the year when they arise. The Company obtained a policy
from Life Insurance Corporation of India to cover the said liability. However, the same does not extend to
employees of subsidiary companies. Provision for unfunded gratuity in respect of those employees is based on
management estimates and is reviewed at the end of each year.

The Company has a defined contribution plan for provident fund and the Company contribution is charged to
the statement of profit and loss. There are no other obligations other than the contribution payable to the
respective authorities.

Borrowing Costs

Borrowing costs that are attributable to the acquisition or construction of qualifying assets are capitalized as part
of the cost of such assets. A qualifying asset is one that necessarily takes substantial period of time to get ready
for its intended use. All other borrowing costs are charged to statement of profit and loss.

Provision for Taxation

Provision for Tax is made for current and deferred taxes. current tax is provided on the taxable income using the
applicable tax rates and tax laws. Deferred tax assets and liabilities arising on account of timing differences,
which are capable of reversal in subsequent periods are recognized using tax rates and tax laws, which have
been enacted or substantively enacted. Deferred tax assets are recognized only to the extent that there is a
reasonable certainty that sufficient future taxable income will be available against which such deferred tax assets
will be realized. In case of carry forward unabsorbed depreciation and tax losses, deferred tax assets are
recognized only if there is “virtual certainty” that such deferred tax assets can be realized against future taxable
profits.

Minimum alternative tax (“MAT”) credit is recognized as an asset only when and to the extent there is
convincing evidence that the Company will pay income tax higher than that computed under MAT, during the
period that MAT is permitted to be set off under the Income Tax Act (for the specified period). In the year, in
which the MAT credit becomes eligible to be recognized as an asset in accordance with the recommendations
contained in the guidance note issued by the Institute of Chartered Accountants of India, the said asset is created
by way of a credit to the statement of profit and loss and shown as MAT credit entitlement. The Company
reviews the same at each balance sheet date and writes down the carrying amount of MAT credit entitlement to
the extent there is no longer convincing evidence to the effect that the Company will pay income tax higher than
MAT during the specified period.

Impairment of Assets

The carrying amounts of Company’s assets are reviewed at each Balance Sheet date if there is any indication of
impairment based on internal/external factors. An impairment loss is recognized wherever the carrying amount
of an asset exceeds its recoverable value. The Company has not identified any such assets.

Provisions and Contingencies
A provision is recognized when the Company has a present obligation as a result of past events and it is

probable that an outflow of resources will be required to settle the obligation in respect of which a reliable
estimate can be made. Provisions are not disclosed to their present value and are determined based on the best
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estimates required to settle the obligation at the balance sheet date. These are reviewed at each balance sheet
date and adjusted to reflect the current best estimates. Contingent liabilities are disclosed in the Notes to
Financial Statements. See “Restated Consolidated Financial Statements — Note 5 for further details.

Earnings Per Share

Basic and diluted earnings per share is calculated by dividing the net profit or loss for the period / year
attributable to equity shareholders by the weighted average number of equity shares outstanding during the
period / year.

For the purpose of calculating diluted earnings per share, the net profit or loss attributable to equity shareholders
and weighted average number of equity shares outstanding during the period are considered as adjusted for the
effects of all dilutive potential equity shares.

Government Grants

Grants and subsidies from the Government are recognized when there is reasonable assurance that (i) the
Company will comply with the conditions attached to them, and (ii) the grant/subsidy will be received.

Grant received against specific asset (including intangible asset) is amortized in the statement of profit and loss
over the life of the asset in proportion of depreciation / amortization of the asset.

Provision for Toll Road Maintenance

Costs for scheduled toll road maintenance as per concession agreement are recognized and measured in
accordance with AS-29 “Provisions, Contingent Liabilities and Contingent Assets” i.e. at the best estimate of
the expenditure required to settle the present obligation at each balance sheet date.

Description of Income and Expenditure Items
Income

Revenue from operations: Revenue from operations comprises income from undertaking construction contracts,
proceeds from sale of construction material at our construction sites (which entails sales of unutilized material to
local contractors after the completion of our contracts), toll plaza receipts, annuities, proceeds from sale of scrap
materials, revenue from sundry work and proceeds from sale of waste. Revenue from operations accounted for
99.23%, 99.76%, 99.26%, 99.62% and 99.76% of our total revenue for Financial Years 2016, 2015, 2014, 2013
and 2012, respectively.

Other income: Our other income comprises interest income on our fixed deposits, provision or liabilities that are
no longer required to be written back, profit on sale of our investments, profit on sale of our fixed assets,
amortization of capital subsidy and other miscellaneous incomes. Other income accounted for 0.77%, 0.24%,
0.74%, 0.38% and 0.24% of our total revenue for Financial Years 2016, 2015, 2014, 2013 and 2012,
respectively. Other income typically constitutes a small portion of our total revenue.

Expenditure

Cost of construction: Cost of construction is the cost relating to our performance of construction contracts,
including cartage and transportation costs, labor charges, power and fuel costs, electrical repairs and
maintenance, insurance charges, machinery repairs and maintenance, security maintenance, technical and
consultancy charges, labor cess and taxes, lease rent, vehicle and machine related charges, royalty charges,
salaries to worksite staff, worksite expenses, other miscellaneous site expenses and bonus and establishment
expenses. Cost of construction accounted for 47.37%, 45.92%, 45.69%, 43.60% and 49.67% of our total
revenue for Financial Years 2016, 2015, 2014, 2013 and 2012, respectively.

Change in inventories of finished goods, work in progress and stock in trade: This expense comprises primarily
consumption of raw materials and costs relating to completion of work in progress. Change in inventories of
finished goods, work in progress and stock in trade accounted for 22.62%, 24.38%, 27.46%, 27.13% and
26.24% of our total revenue for Financial Years 2016, 2015, 2014, 2013 and 2012, respectively.

Employee benefit expenses: Employee benefit expenses comprises directors’ remuneration, salaries and wages,
contribution to provident fund and employees’ welfare and other amenities. Employee benefit expenses
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accounted for 1.69%, 1.36%, 1.06%, 1.15% and 0.93% of our total revenue for Financial Years 2016, 2015,
2014,2013 and 2012, respectively.

Financial costs: Financial costs comprises interest on loans, cash and other credits, interest on delayed payment
of TDS and advance tax, and other borrowing costs. Financial costs accounted for 11.82%, 12.78%, 8.36%,
5.99% and 4.94% of our total revenue for Financial Years 2016, 2015, 2014, 2013 and 2012, respectively.
Financial costs as a percentage of our total revenue increased for Financial Year 2014 and Financial Year 2015
primarily due to our increased terms loans incurred from banks for purchasing additional machinery and for our
working capital purposes, which, as a result, entailed larger interest payments.

Depreciation and amortization: Depreciation and amortization comprises (i) depreciation of tangible assets,
including our equipment, plants and furniture, office equipment, vehicles; and (ii) amortization of intangible
assets, including our software and BOT assets. Depreciation and amortization accounted for 6.53%, 7.44%,
4.17%, 3.92% and 3.65% of our total revenue for Financial Years 2016, 2015, 2014, 2013 and 2012,
respectively.

Other expenses: Other expenses comprises advertisement charges, audit fees for statutory audits performed by
our auditors, expenses relating to handling our tax matters, books and periodicals, business promotion expenses,
conveyancing costs, donation, electricity charges incurred by our head offices, legal charges, printing and
stationery, repairs and maintenance performed at our offices, service tax, telephone charges, tender expenses,
travelling expenses, VAT expenditure, office rent, office expenses, postage and courier, miscellaneous
expenses, profession tax, preliminary expenses for company formation, loss on sale of assets, labor charges,
labor cess deducted, bad debts and provision for expected losses on contracts. Other expenses accounted for
4.66%, 3.30%, 3.20%, 3.17% and 0.79% of our total revenue for Financial Years 2016, 2015, 2014, 2013 and
2012, respectively.

Tax expenses: Tax expenses comprise the current tax and the deferred tax offset by MAT credit. Tax expenses
accounted for 0.79%, 1.64%, 2.33%, 2.52% and 4.71% of our total revenue for Financial Years 2016, 2015,
2014, 2013 and 2012, respectively, and reduced, during Financial Year 2013, primarily due to the availing of tax
benefits under Section 80IA of the IT Act.

Results of Operations

The following table sets forth selected financial data from our consolidated profit and loss account, the
components of which are also expressed as a percentage of total revenue for the periods indicated:

Particulars
2016 2015 2014
Amount % of Total Amount % of Total Amount % of Total
R in Revenue Rin Revenue Rin Revenue
million) million) million)
Revenue
Revenue from operations (net) 43,153.55 99.23% | 27,619.51 99.76% | 23,837.88 99.26%
Other income 336.26 0.77% 65.60 0.24% 178.04 0.74%
Total Revenue 43,489.81 100.00% | 27,685.11 100.00% | 24,015.92 100%
Expenditure
Cost of construction 20,599.44 47.37% | 12,712.32 45.92% | 10,971.82 45.69%
Changes in inventories of finished | 9,838.44 22.62% | 6,750.86 24.38% 6,594.71 27.46%
goods, work in progress and stock
in trade
Employee benefit expenses 733.77 1.69% 375.41 1.36% 254.71 1.06%
Financial costs 5,142.12 11.82% | 3,539.23 12.78% 2,006.75 8.36%
Depreciation and amortization| 2,841.29 6.53% | 2,060.59 7.44% 1,002.39 4.17%
expenses
Other expenses 2,026.88 4.66% 914.74 3.30% 768.59 3.20%
Total Expenditure 41,181.94 94.69% | 26,353.15 95.19% | 21,598.97 89.94%
Net profit before exceptional| 2,307.87 531%| 1,331.96 4.81% 2,416.95 10.06%
and extraordinary items and
tax
Prior period items — — — — — —
Net profit before tax 2,307.87 5.31%| 1,331.96 4.81% 2,416.95 10.06%
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Particulars
2016 2015 2014
Amount % of Total Amount % of Total Amount % of Total
R in Revenue Rin Revenue Rin Revenue

million) million) million)
Less:
Current tax 592.46 1.36% 441.21 1.59% 514.10 2.14%
Reversal of excess provision - — — — —
Deferred tax 259.76 0.60% 397.05 1.43% 207.48 0.86%
MAT credit -510.81 -1.17% -382.87 -1.38% -161.53 -0.67%
Net profit after tax, as restated 1,966.46 4.52% 876.57 3.17% 1,856.90 7.73%
available for appropriation
Less: Minority interest — — — — — —
Net profit after tax, as restated 1,966.46 4.52% 876.57 3.17% 1,856.90 7.73%
available for appropriation

Financial Year 2016 Compared to Financial Year 2015

Our total revenue increased by I 15,804.70 million to ¥ 43,489.81 million for Financial Year 2016 from X
27,685.11 million for Financial Year 2015, or an increase of 57.09%. The increase was primarily due to an
increase in revenue from operations.

Revenue from operations: Revenue from operations increased by X 15,534.04 million to X 43,153.55 million for
Financial Year 2016 from X 27,619.51 million for Financial Year 2015, or an increase of 56.24%. This increase
was primarily attributable to an increase of I 14,951.14 million from undertaking construction contracts, an
increase of ¥ 560.21 million from annuity and toll plaza receipts, an increase of ¥ 22.69 million from the sale of
construction material and miscellaneous receipts at our construction sites.

Other income: Other income increased by I 270.66 million to X 336.26 million for Financial Year 2016 from X
65.60 million for Financial Year 2015, which was primarily attributable to increase in income from fixed
deposits and a tax refund.

Cost of construction: Cost of construction increased by ¥ 7,887.12 million to X 20,599.44 million for Financial
Year 2016 from I 12,712.32 million for Financial Year 2015, or an increase of 62.04%. This increase was
primarily attributable to (i) power and fuel cost of ¥ 1,709.10 million; (ii) salary to site staff of ¥ 1,392.07
million; and (iii) labour charges of X 2,799.89 million.

Change in inventories of finished goods, work in progress and stock in trade: This expense increased by I
3,087.58 million to ¥ 9,838.44 million for Financial Year 2016 from X 6,750.86 million for Financial Year 2015,
or an increase of 45,74%. This increase was primarily attributable to change in raw material and completion of
work in progress of ¥ 3,087.58 million.

Employee benefit expenses: Employee benefit expenses increased by I 358.36 million to ¥ 733.77 million for
Financial Year 2016 from ¥ 375.41 million for Financial Year 2015, or an increase of 95.46%. This increase
was primarily attributable to directors’ remuneration of ¥ 79.99 million, salary and wages of X 202.75 million
and employees’ welfare and other amenities of X 76.10 million.

Financial costs: Financial costs increased by ¥ 1,602.89 million to X 5,142.12 million for Financial Year 2016
from X 3,539.23 million for Financial Year 2015, or an increase of 45.29%. This increase was primarily
attributable to interest on loans, cash credit and others of ¥ 1,448.40 million and other borrowing costs of I
156.94 million. Our interest payment on loans increased because we had a higher amount of borrowings
outstanding during the year due to loans availed for purchase of additional machinery and our increased working
capital requirements.

Depreciation and amortization: Depreciation and amortization increased by ¥ 780.70 million to ¥ 2,841.29
million for Financial Year 2016 from ¥ 2,060.59 million for Financial Year 2015, or an increase of 37.89%. This
increase was primarily attributable to depreciation on tangible assets of ¥ 654.16 million and amortization on
intangible assets of ¥ 126.54 million.
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Other expenses: Other expenses increased by I 1,112.14 million to ¥ 2,026.88 million for Financial Year 2016
from ¥ 914.74 million for Financial Year 2015, or an increase of 121.58%. This increase was primarily
attributable to repair and maintenance charges of ¥ 118.16 million, VAT expenditure of ¥ 334.49 million, bad
debts written off of ¥ 340.00 million and provision for doubtful debts of ¥ 200.00 million.

Net profit before tax.: Due to the reasons discussed above, our net profit before tax increased by ¥ 975.91 million
to ¥ 2,307.87 million for Financial Year 2016 from ¥ 1,331.96 million in Financial Year 2015, or an increase of
73.27%.

Tax expenses: Our tax expenses decreased by ¥ 113.98 million to ¥ 341.41 million for Financial Year 2016 from
% 455.39 million for Financial Year 2015, or a decrease of 25.03%, due to an increase in current tax of ¥ 151.25
million, a decrease of MAT credit of ¥ 127.94 million and decrease of deffered tax of ¥ 137.29 million.

Net profit after tax: Primarily due to the reasons discussed above, our net profit after tax increased by ¥ 1,089.89
million to ¥ 1,966.46 million in Financial Year 2016 from I 876.57 million in Financial Year 2015, or an
increase of 124.33%.

Financial Year 2015 Compared to Financial Year 2014

Our total revenue increased by ¥ 3,669.19 million to ¥ 27,685.11 million for Financial Year 2015 from X
24,015.92 million for Financial Year 2014, or an increase of 15.28%. The increase was primarily due to an
increase in revenue from operations.

Revenue from operations: Revenue from operations increased by ¥ 3,781.63 million to ¥27,619.51 million for
Financial Year 2015 from I 23,837.88 million for Financial Year 2014, or an increase of 15.86%. This increase
was primarily attributable to an increase of ¥3,753.92 million from undertaking construction contracts, an
increase of ¥ 668.89 million from annuity and toll plaza receipts, partly offset by a decrease of ¥ 641.17 million
from the sale of construction material and miscellaneous receipts at our construction sites.

Other income: Other income decreased by X 112.44 million to ¥ 65.60 million for Financial Year 2015 from ¥
178.04 million for Financial Year 2014, which was primarily attributable to a decrease in income from
relocating electric poles and other equipment on the sides of a road during road-widening projects.

Cost of construction: Cost of construction increased by I 1,740.50 million to X 12,712.32 million for Financial
Year 2015 from ¥ 10,971.82 million for Financial Year 2014, or an increase of 15.86%. This increase was
primarily attributable to (i) power and fuel cost of ¥ 790.04 million; (ii) salary to site staff of ¥ 609.36 million
and (iii) machinery repairs and maintenance of ¥ 264.75 million.

Change in inventories of finished goods, work in progress and stock in trade: This expense increased by I
156.15 million to ¥ 6,750.86 million for Financial Year 2015 from ¥ 6,594.71 million for Financial Year 2014,
or an increase of 2.37%. This increase was primarily attributable to change in raw material and completion of
work in progress of ¥ 156.15 million.

Employee benefit expenses: Employee benefit expenses increased by ¥ 120.70 million to ¥ 375.41 million for
Financial Year 2015 from % 254.71 million for Financial Year 2014, or an increase of 47.39%. This increase
was primarily attributable to directors remuneration of ¥ 41.00 million, salary and wages of ¥ 26.06 million and
employee's welfare and other amenities of X 49.97 million.

Financial costs: Financial costs increased by I 1,532.48 million to ¥ 3,539.23 million for Financial Year 2015
from 2,006.75 million for Financial Year 2014, or an increase of 76.37%. This increase was primarily
attributable to interest on loans, cash credit and others of ¥ 1,373.14 million and other borrowing costs of I
164.15 million. Our interest payment on loans increased because we had a higher amount of borrowings
outstanding during the year due to loans availed for additional machinery and our increased working capital
requirements.

Depreciation and amortization: Depreciation and amortization increased by I 1,058.20 million to I 2,060.59
million for Financial Year 2015 from ¥ 1,002.39 million for Financial Year 2014, or an increase of 105.57%.
This increase was primarily attributable to depreciation on tangible assets of I 389.35 million and amortization
on intangible assets of ¥ 668.85 million.

Other expenses.: Other expenses increased by I 146.15 million to ¥ 914.74 million for Financial Year 2015 from
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% 768.59 million for Financial Year 2014, or an increase of 19.01%. This increase was primarily attributable to
defect liability period provision of ¥ 60.00 million and legal charges of ¥ 30.82 million.

Net profit before tax: Due to the reasons discussed above, our net profit before tax decreased by I 1,084.99
million to ¥ 1,331.96 million for Financial Year 2015 from ¥ 2,416.95 million in Financial Year 2014, or a
decrease of 44.89%.

Tax expenses: Our tax expenses decreased by ¥ 104.66 million to I 455.39 million for Financial Year 2015
from ¥ 560.05 million for Financial Year 2014, or decrease of 18.68%, due to a decrease in current tax of I
72.89 million, an increase on MAT credit of ¥ 221.34 million, partly offset by an increase in deferred tax of I
189.57 million.

Net profit after tax: Primarily due to the reasons discussed above, our net profit after tax decreased by I 980.33
million to ¥ 876.57 million in Financial Year 2015 from ¥ 1,856.90 million in Financial Year 2014, or a
decrease of 52.78%.

Liquidity and Capital Resources

Cash and cash equivalents consist of cash in hand, cheques in hand and bank balances, including balances in
current accounts and fixed deposits. Our primary liquidity requirements have been towards our working capital
requirements. We have met these requirements from cash flows from operations, proceeds from the issuance of
equity shares, and short-term and long-term borrowings. Our business requires a significant amount of working
capital. We expect to meet our working capital requirements for the next 12 months primarily from the proceeds
of this Offer, the cash flows from our business operations and working capital borrowings from banks as may be
required.

Cash Flows of the Company

Set forth below is a table of selected information from our statements of cash flows for Financial Years 2016,
2015 and 2014:

Financial Year

2016 2015 2014

Amount (Zin million

Net cash generated from operating activities 5,217.71 3,759.09 1,771.98
Net cash used in investing activities (4,291.28) (10,382.61) (6,644.58)
Net cash from financing activities (2,435.86) 8,563.51 5,052.28
Net increase/(decrease) in cash and cash equivalents (1,509.43) 1,939.99 179.68

Operating Activities

Net cash generated from operating activities was I 5,217.71 million for Financial Year 2016 and consisted of
net profit before tax of ¥ 2,307.87 million, as adjusted for (i) non-cash items, depreciation and amortization
expenses of ¥2,841.29 million on account of an increase in BOT toll assets, intangible and tangible assets; (ii)
interest paid of X 5,142.12 million, partially offset by interest received of ¥ 211.51 million; (iii) working capital
changes, primarily due to increases in inventories of ¥ 6,327.25 million on account of raw materials, increases in
long term loans and advances of ¥ 170.94 million and increases in short term loans and advances of ¥ 1,690.60
million, partially offset by increases in trade payables of I 1,947.80 million on account of letters of credit for
raw materials, increases in long term borrowings of I 1,931.00 million on account of increased liability towards
repayment of term loan, increases in short term borrowings of ¥ 779.25 million, increases in other current
liabilities of ¥ 908.76 million and decreases in other noncurrent assets of I 381.63 million; and (iv) direct taxes
paid of ¥ 592.46 million.

Net cash generated from operating activities was X 3,759.09 million for Financial Year 2015 and consisted of
net profit before tax of ¥ 1,331.96 million, as adjusted for (i) non-cash items, depreciation and amortization
expenses of ¥ 2,060.59 million on account of an increase in BOT toll assets, intangible and tangible assets (ii)
interest paid of ¥ 3,539.23 million, partially offset by interest received of ¥ 33.09 million; (iii) working capital
changes, primarily due to increases in trade receivables of ¥ 2,612.49 million mainly on account of our EPC
business, increases in inventories of X 4,256.81 million on account of raw material, increases in long term loans
and advances of ¥ 1,016.40 million, increases in short term loans and advances of I 940.24 million and
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increases in other non-current assets of ¥ 745.10 million, partially offset by increases in trade payables of ¥
3,616.40 million on account of letters of credit for raw materials, increases in other current liabilities of I
3,171.60 million on account of increased liability towards repayment of term loan and mobilization advance
along with liability towards creditors for capital expenditure and increases in long term liabilities of ¥ 225.58
million on account of advances from customer; and (iv) direct taxes paid of ¥ 653.21 million.

Net cash generated from operating activities was ¥ 1,771.98 million for Financial Year 2014 and consisted of
net profit before tax of ¥ 2,416.95 million, as adjusted for (i) non-cash items, primarily depreciation and
amortization expenses of ¥ 1,002.39 million on account of an increase in BOT toll assets, intangible and
tangible assets (ii) interest paid of I 2,000.77 million, partially offset by interest received of I 25.11 million;
(iii) working capital changes, primarily due to increases in trade receivables of X 4,285.06 million on account of
our EPC business, increases in inventories of I 1,591.35 million on account of raw material and increases in
other non-current assets of ¥ 123.42 million, partially offset by decreases in long term loans and advances of X
25.31 million, decreases in short term loans and advances of ¥ 271.26 million, increases in trade payables of ¥
2,174.28 million on account of letters of credit utilized for raw materials, increases in other current liabilities of
% 96.32 million on account of repayment of term loan and mobilization advance and increases in long term
liabilities of ¥ 626.77 million on account of advances from customer; and (iv) direct taxes paid of ¥ 801.09
million.

Investing Activities

Net cash used in investing activities was I 4,291.28 million for Financial Year 2016, primarily due to capital
expenditure on fixed assets, including capital advances of X 4,565.39 million, partially offset by sale of fixed
assets of X 62.60 million and by interest received on fixed deposit receipts of X 211.51 million.

Net cash used in investing activities was 310,382.61 million in Financial Year 2015 primarily due to capital
expenditure on fixed assets, including capital advances of ¥ 10,604.51 million, partially offset by I 188.81
million sale of fixed assets and by interest received on fixed deposit receipts of ¥ 33.09 million.

Net cash used in investing activities was ¥ 6,644.58 million in Financial Year 2014, primarily due to capital
expenditure on fixed assets, including capital advances of ¥ 6,696.98 million, partially offset by interest
received on fixed deposit receipts of ¥ 25.11 million.

Financing Activities

Net cash used in financing activities was ¥ 2,435.86 million for Financial Year 2016 and consisted of payment
of interest of ¥ 5,139.06 million, partially offset by proceeds from long term borrowings of I 1,931.00 million
and proceeds from short term borrowings of ¥ 779.25 million.

Net cash generated from financing activities was ¥ 8,563.51 million in Financial Year 2015 and consisted of
proceeds from long term borrowings of I 6,487.36 million and proceeds from short term borrowings of ¥
5,601.48 million, partially offset by interest paid of ¥ 3,513.77 million and by dividends paid of ¥ 11.56 million

Net cash generated from financing activities was ¥ 5,052.28 million in Financial Year 2014 and consisted of
proceeds from long term borrowings of I 3,475.88 million and proceeds from short term borrowings of ¥
3,588.44 million, partially offset by interest paid of ¥ 2,000.77 million and by dividends paid of X 11.27 million.

Historical and Planned Capital Expenditure

We need to make investments in capital equipment on a regular basis. In the Financial Years ended March 31,
2016, 2015 and 2014, we purchased tangible fixed assets of ¥ 4,155.78 million, ¥ 6,868.21 million and X
1,704.80 million respectively, which comprises various construction equipment.

Indebtedness

As of March 31, 2016, our total consolidated borrowings were ¥ 36,395.20 million. Our borrowings comprised
secured and unsecured borrowings from banks, nonbanking financial institutions and related parties. The
following table summarizes our consolidated long-term and short-term indebtedness as of March 31, 2016:

Our Indebtedness As of March 31, 2016
(Xin million)

Short-term Borrowings:
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Our Indebtedness As of March 31, 2016
(Xin million)

Secured 14,542.66
Unsecured —
Total Short-term Borrowings 14,542.66
Long-term Borrowings:

Secured 17,666.12
Unsecured 4.38
Total Long-term Borrowings 32,213.16
Current maturities of Long-term Borrowings 4,182.04
Total 36,395.20

There are a number of covenants in the financing agreements we have entered into with our lenders, such as:

. creation of security over existing and future assets;

. incurrence of additional indebtedness or servicing subordinated indebtedness under -certain
circumstances;

. making certain restricted payments;

investing in equity interests or purchasing assets, other than in ordinary course of our business, unless
certain conditions are satisfied;

sale or other disposition or revaluation of assets;

change or expansion in scope of business;

entering into certain corporate transactions such as reorganizations, amalgamations and mergers;
dilution of our promoter’s shareholding in our Company beyond specified levels; and

change in the capital structure of our Company.

Some of our financing agreements include conditions and covenants that require us to obtain lender consents,
prior to carrying out certain activities and entering into certain transactions. Failure to meet these conditions or
obtain these consents could have significant consequences on our business. Typically, we require, and may be
unable to obtain, lender consents to incur additional secured debt, issue equity, change our capital structure,
undertake any major expansion, change our management structure or merge with or acquire other companies,
whether or not there is any failure by us to comply with the other terms of such agreements. See section entitled
“Financial Indebtedness” and “Risk Factors” on pages 351 and 15, respectively for further details.

Contingent Liabilities, Contractual Obligations, Commitments and Other Off-balance Sheet
Arrangements

As of March 31, 2016, we had the following contingent liabilities on a consolidated basis:

As of March 31, 2016
 in million)

Income Tax matters Amount not

ascertainable
Sales Tax/VAT/Other Indirect Taxes matters (Appeal filed for the year 2008-09) 15.66
Corporate guarantee given by company to banks for facilities provided to subsidiary 3,985.04
companies.
Bank guarantees issued by bankers in favor of third parties. 22,081.30
Claims against the company not acknowledged as debts 365.27
Liability arising on account of Application made to Settlement Commission Amount not

ascertainable

We have capital commitments related to the purchase of fixed assets funding by way of equity loans to
Subsidiaries, net of advances paid, which aggregated to ¥ 1,817.50 million as of March 31, 2016. We also have
finance lease arrangements in place related to vehicles, plant, machinery and tools, which are on cancellable
lease.

Related Party Transactions

We have engaged in the past, and may engage in the future, in transactions with related parties, including with
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our affiliates and certain key management members on an arm’s lengths basis. Such transactions could be for
provision of services, intercompany loans, lease or purchase of assets or property, sale or purchase of equity
shares or entail incurrence of indebtedness. For details of our related party transactions, see “Related Party
Transactions” on page 226.

Quantitative and Qualitative Disclosure about Market Risk

Market risk is the risk of loss related to adverse changes in market prices, including interest rate risk,
commodity risk, credit risk, inflation risk and foreign currency exchange risk.

Interest Rate Risk

We are exposed to interest rate risk resulting from fluctuations in interest rates. While all of our long term
borrowings from banks and financial institutions are on fixed rate basis, our project specific borrowings
primarily consist of floating rate obligations linked to the applicable benchmark rates, which may typically be
adjusted at certain intervals in accordance with prevailing interest rates. Increases in interest rates would
increase interest expenses relating to our outstanding floating rate borrowings and increase the cost of new debt.
In addition, an increase in interest rates may adversely affect our ability to service long-term debt and to finance
development of new projects, all of which in turn may adversely affect our results of operations. We do not have
a policy to enter into hedging arrangements against interest rate fluctuations.

Commodity Price Risk

We are exposed to market risk with respect to the prices of the materials used for our construction business.
These commodities include high speed diesel and fuel oil, bitumen, stone, grit, sand, steel and crushed boulder.
The costs for these materials are based on commodity prices and subject to fluctuations. The costs of
components sourced from outside manufacturers may also fluctuate based on their availability from suppliers.

Inflation

In recent years, India has experienced relatively high rates of inflation. While we believe inflation has not had
any material impact on our business and results of operations, inflation generally impacts the overall economy
and business environment and hence could affect us.

Unusual or Infrequent Events or Transactions

Except as described in “Risk Factors” and “Our Business”, on pages 15 and 143, respectively, there have been
no events or transactions to our knowledge which may be described as “unusual” or “infrequent”.

Known Trends or Uncertainties

Our business has been impacted and we expect will continue to be impacted by the trends identified above under
‘Factors Affecting our Results of Operations’ and the uncertainties described in “Risk Factors”. To our
knowledge, except as we have described in this Prospectus, there are no known factors, which are expected to
have a material adverse impact on our revenues or income from continuing operations.

Reservations, qualifications or adverse remarks by Auditors

Please see below a summary of reservations, qualifications or adverse remarks of statutory auditors in the last
five financial years immediately preceding the year of issue of this Prospectus and of their impact on the
financial statements and financial position of our Company and the corrective steps taken and proposed to be
taken by our Company for each of the said reservations, qualifications or adverse remarks:

S. Period Remarks Financial Statement
No. Impact and our
Comments

1. Emphasis of Matter — Independent Auditor’s Report

2. |Financial Year | 1. The auditor’s report has drawn attention to the information in respect of |The Management
2015-2016 application made to Settlement Commission and the liability for tax / |has stated that it is
(Restated interest thereon made in the books of accounts based on the application |confident that the
Unconsolidated | made with the Settlement Commission. application made in
Financials & the settlement
Restated commission made
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S. Period Remarks Financial Statement
No. Impact and our
Comments
Consolidated by the Company
Financials) will  be suitably
admitted and
disposed in favour
of the Company.
Financial Year | Clause (i)(c) of CARO The Management
2015-2016 According to the information and explanations given to the Auditors, the |will
(Restated title deeds of immovable properties are in the name of the Company except | (i) update the title
Unconsolidated | the following, wherein the Company is in the process of updating the |documents relating
Financials) documents in the name of the Company. to the land,;
(ii) increase
Particulars Gross Value (Amt. Net Value (Amt. in frequency of
in Million) Million) inventory
Land 22.61 22.61 verification to
minimize
Clause (ii) (a) of CARO discrepancies
between the
As per information and explanations given to the Auditors the inventory has | physical stocks and
been physically verified by the management at intervals as defined by the book records; and
management. In the Auditors’ opinion, the frequency of verification needs to | (iii) ~ deposit the
be further improved having regard to the size of the Company and nature of | amount with  the
its business. As informed to the Auditors, the discrepancies noticed on|Board.
verification to the extent reconciled with the records available in this respect
between the physical stocks and the book records were not material and have
been appropriately dealt with.
Clause (vii) (b) of CARO
According to the records examined by the Auditors and as per the information
and explanations given to the Auditors, the particulars of statutory dues as at
March 31, 2016 which have not been deposited on account of disputes and the
forum where the dispute is pending is as under:
Name of Nature of Disputed Period Forum where
the Statute | Dues Amount to pending
which it
pertains
M.P. VAT | VAT & Rs.15.66 FY M.P. Commercial
ACT, 2002 | Entry million 2008-09 | Tax
Tax Appellate
3. | Financial Year | Emphasis of Matter - Independent Auditor’s Report
2014-2015 1. The auditors report has drawn attention to the information in respect of |The  management
(Restated application made to the Settlement Commission and the liability for |has stated that it is
Unconsolidated tax/interest thereon made in the books of the accounts based on the |confident that the
Financials) application made with the Settlement Commission. application made in

the settlement
commission by the
Company will be
suitably  admitted
and disposed in

favour of  the
Company.

Companies (Auditors’ Report) Order 2015 (CARO)

1. In the opinion and according to the information and explanations given |The management
to the statutory auditors, there are adequate internal control procedures |has started taking
commensurate with the size of the company and the nature of its |corrective steps
business with regard to purchase of inventory and fixed assets and for |towards the same
the sale of goods and services. During the course of their audit, no |and started
major weakness has been noticed in the internal control system. |educating the

Further on the basis of our examination of the books and records of the
Company, and according to the information and explanations given to

personnel at the site
level to maintain
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S. Period Remarks Financial Statement
No. Impact and our
Comments
them, though internal control systems for the purchase of inventory are | inventory records in
laid down, controls for tracking physical movements in the recording |a specific format
systems needs to be strengthened at the various sites of operations and submit periodic
returns  of  the
movements of the
inventory to the
Corporate Office so
as to have effective
controls over the
inventory
movements.  The
management is also
planning of
implementing ERP
tools to control the
same.

2. According to the information and explanations given to the statutory |The Company is
auditors, the Company is generally regular in depositing with |taking care to be
appropriate regulatory authorities undisputed statutory dues including, |regular in
Investor Education and Protection Fund, Employees State Insurance, |depositing statutory
Income tax, Wealth Tax, Service Tax, Custom Duty, Excise |dues within the
Duty/Cess, except for Provident Fund and Tax deducted at source |prescribed time
wherein certain delays in payments were observed during the year |limit given under
ended March 31, 2015. However, there were no amounts which were |the respective act
due for more than six months from the date they become payable, |and amount under
except the following: reference has

Name of Nature of Undisputed Peri‘od Fo already been paid in
the Statute Dues Amount L= the month of
pertains November 2014.
Madhya
Pradesh Contaet | Zodsmiion | FY:2014
VAT Act, Tax ’ 2015
2002

3. According to the records examined by the statutory auditors and as per |The management
the information and explanations given to them, the particulars of |has stated that the
statutory dues as of March 31, 2015 which have not been deposited on | said matter is under
account of disputes and the forum where the dispute is pending is as | dispute and the
under: Company is

Name of the Nature Disputed Period Forum contesting for the
Statute of Dues Amount to where same in the
which it pending appellate
pertains proceedings and
Madhya VAT & T 15.66 FY M.P. expects that the
Pradesh Entry million 2008-09 Commercial decision will be in
VAT Act, Tax Tax favour  of  the
2002 Appellate Company.
The Company has not paid any amount under protest against the above
mentioned dispute dues.
4. |Financial Year | Matter of emphasis / qualification / adverse remarks / remarks under
2014-2015 CARO
(Restated Emphasis of Matter - Independent Auditor’s Report
Consolidated | 1. The auditors report has drawn attention to the information that the in |The  management
Financials) respect of application made to the Settlement Commission and the |stated that the
liability for tax/interest thereon made in the books of accounts based on | application made in
the application made with the commission. the settlement
commission made
by the Company
will be suitably
admitted and

disposed in favour
of the company.

Companies (Auditors’ Report) Order 2015 (CARO)
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S. Period Remarks Financial Statement
No. Impact and our
Comments

1. In the opinion and according to the information and explanations given |The Company is
to the statutory auditors, there are adequate internal control procedures | taking care to be
commensurate with the size of the company and the nature of its |regular in
business with regard to purchase of inventory and fixed assets and for |depositing statutory
the sale of goods and services. During the course of their audit, no |dues within the
major weakness has been noticed in the internal control system. Further | prescribed time
on the basis of their examination of the books and records of the |limit given under
Company, and according to the information and explanations given to |the respective act
them, though internal control systems for the purchase of inventory are |and amount under
laid down, controls for tracking physical movements in the recording | reference has
systems needs to be strengthened at the various sites of operations. already been paid at

various dates in the
months of May and
June 2015.

2. According to the information and explanations given to the statutory |The management
auditors and on the basis of audit reports of other auditor, the Holding |has stated that the
Company and Subsidiary Companies are generally regular in |Company is taking
depositing with appropriate regulatory authorities undisputed statutory | care to be regular in
dues including, Investor Education and Protection Fund, Employees |depositing statutory
State Insurance, Income tax, Wealth Tax, Service Tax, Custom Duty, |dues within the
Excise Duty/ Cess, except for Provident Fund and Tax deducted at |prescribed time
source wherein certain delays in payments were observed during the |[limit given under
year ended March 31, 2015. However, there were no amounts which |the respective act
were due for more than six months from the date they become payable: | and amount under

Entity Name Nature Undisputed Period to reference with
of the of Dues Amount which it respect to works
Statute pertains contract tax has
Holding Madhya Works 54 0.46 FY. 2014- already been paid in
Company Pradesh Contract million 15 the month of
VAT Tax November 2014 by
Act, the holding
2002 Company
Subsidiary Madhya Works £4 0.18 F.Y. 2014- furthermore,
(DBL Pradesh Contract million 15 amount due by the
Sitamau VAT Tax (paid subsidiary has been
Suwasara Act, subsequently paid in the
Tollways 2002 on subsequent year
Ltd) September 2015-16.
5,2015)

3. According to the records examined by the statutory auditors and as per |The management
the information and explanations given to them, the particulars of |has said that the
statutory dues as of March 31, 2015 which have not been deposited on | matter is under
account of disputes and the forum where the dispute is pending is as |dispute and the
under: Company is

Name of the Nature Disputed Period Forum contesting for the
Statute of Dues Amount to where same in the
which it pending appellate
pertains proceedings and
Madhya VAT & T 15.66 FY M.P. expects that the
Pradesh Entry million 2008-09 Commercial decision will be in
VAT Act, Tax Tax favour of  the
2002 Appellate Company.
The Holding Company has not paid any amount under protest against
the above mentioned disputed dues.
5. | Financial Year | Companies (Auditor’s Report) Order, 2003
2013-2014 1. In the opinion of the statutory auditors and according to the |The management
(Restated information and explanations given to them, there are adequate internal |has started taking
Unconsolidated control procedures commensurate with the size of the Company and | corrective steps
Financials) the nature of its business with regard to purchase of inventory and |towards the same.

fixed assets and for the sale of goods and services. During the course of
their audit, no major weakness has been noticed in the internal control

The management is
in the process of
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Period

Remarks

Financial Statement
Impact and our
Comments

system. Further on the basis of their examination of the books and
records of the Company, and according to the information and
explanations given to them, though internal control systems for the
purchase of inventory are laid down, controls for tracking physical
movements in the recording systems needs to be strengthened at the
various sites of operations.

implementing SAP
to take care of all

the accounting,
inventory and
operations  related
issues.

2. In the opinion of the statutory auditors, the internal audit system needs |The Company has
to be strengthened further so as to make it commensurate with the size |appointed a Firm of
and the nature of their business. Chartered

Accountants as the
Internal Auditors of
the Company. The
Company has
designed
comprehensive
scope of the audit
covering all
important areas
which is  spread
over the year. The
Company has
discussed with the
Internal  Auditors
and agreed on the
periodicity of the
audit  deliverables
which, in the
opinion  of the
management, are
commensurate with
the size and the
nature of  the
business of the
Company.

3. According to the information and explanations given to the statutory |The Company is
auditors, the Company is generally regular in depositing with |taking care to be
appropriate regulatory authorities undisputed statutory dues including, |regular in
Investor Education and Protection Fund, Employees State Insurance, |depositing statutory
Income-tax, Wealth Tax, Service Tax, Custom Duty, Excise Duty/ Cess, |dues like Provident
except for Advance Tax, Provident Fund and Tax deducted at source |Fund and Tax
wherein certain delays in payments were observed during the year |deducted at source
ended March 31, 2014. The amounts which were due for more than six | within the
months from the date they become payable is given as under- prescribed time

Name of Nature of Undisputed Period to limit given under
the Dues Amount which it the respective act.

Statute pertains

Income Income Tax — T 48.27 million F.Y.2013-14

Tax Act, Advance Tax

1961

4. According to the records examined by the statutory auditors and as per | The said matter is
the information and explanations given to them, the particulars of |under dispute and
statutory dues as of March 31, 2014 which have not been deposited on |the Company is
account of disputes and the forum where the dispute is pending is as | contesting for the
under same in the

appellate

Name of Nature Disputed Period to Forum where proceedings  and
the of Dues Amount which it pending expects that the

Statute pertains decision will be in
Madhya VAT & 4 15.66 F.Y M.P. favour  of  the
Pradesh Entry million 2008-09 Commercial Company.

VAT Tax Tax Appellate

Act,
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Period

Remarks

Financial Statement
Impact and our
Comments

2002 | | |

4

Financial Year
2012-2013
(Restated
Unconsolidated
Financials)

Companies (Auditor’s Report) Order, 2003

L.

In the opinion of the statutory auditors and according to the information
and explanations given to them, there are adequate internal control
procedures commensurate with the size of the Company and the nature
of its business with regard to purchase of inventory and fixed assets and
for the sale of goods and services. During the course of their audit, no
major weakness has been noticed in the internal control system. Further
on the basis of their examination of the books and records of the
Company, and according to the information and explanations given to
them, though internal control systems for the purchase of inventory are
laid down, controls for tracking physical movements in the recording
systems needs to be strengthened at the various sites of operations.

The management
has started taking
corrective steps
towards the same
and started
educating the
personnel at the site
level to maintain
inventory records in
a specific format
and submit periodic
returns  of  the
movements of the
inventory to the
Corporate Office so
as to have stricter
controls over the
inventory
movements.

2.

In the opinion of the statutory auditors, the internal audit system needs
to be strengthened further so as to make it commensurate with the size
and the nature of its business.

The Company has
appointed a Firm of
Chartered
Accountants as the
Internal Auditors of
the Company. The
Company has
designed
comprehensive
scope of the audit
covering all
important areas
which is spread
over the year. The
Company has
discussed with the
Internal  Auditors
and agreed on the
periodicity of the
audit  deliverables
which, in the
opinion  of  the
management,  are
commensurate with
the size and the
nature of  the
business of the
Company.

According to the information and explanations given to the statutory
auditors, the Company is generally regular in depositing with
appropriate regulatory authorities undisputed statutory dues including,
Investor Education and Protection Fund, Employees State Insurance,
Income-tax, Wealth Tax, Service Tax, Custom Duty, Excise Duty/Cess,
except for Advance Tax, Provident Fund and Tax deducted at source
wherein certain delays in payments were observed during the year
ended March 31, 2013. The amounts which were due for more than six
months from the date they become payable is given as under -

The Company is
taking care to be
regular in
depositing statutory
dues like Provident
Fund and Tax
deducted at source
within the
prescribed time

Name of Nature of Undisputed Period to limit given under
the Statute Dues Amount which it the respective act.
pertains
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S. Period Remarks Financial Statement

No. Impact and our
Comments
Income Income Tax — ¥292.70 million F.Y.2012-13
Tax Act, Advance Tax
1961

4. According to the records examined by the statutory auditors and as per |The said matter is
the information and explanations given to them, the particulars of |under dispute and
statutory dues as of March 31, 2013 which have not been deposited on |the Company is
account of disputes and the forum where the dispute is pending is as |contesting for the

under - same in the
Name of Nature Disputed Period to Forum appellate
the of Amount which it where proceedings and
Statute Dues pertains pending expects that the
Madhya VAT & T 15.66 F.Y 2008- M.P. decision will be in
Pradesh Entry million 09 Commercial favour  of  the
VAT Act, Tax Tax Company.
2002 Appellate
7. | Financial Year | Companies (Auditor’s Report) Order, 2003
2011-2012 1. The Parties have not repaid the principal amounts while the interest is | There is no impact
(Restated payable at the discretion of the Company. on the financial
Unconsolidated statement and
Financials) financial position of

the Company and
no corrective steps
are required.

2. Based on the examination of the books of account and relative records | There is no impact
and according to the information and explanations given to the statutory |on the financial

auditors, they are of the opinion that, except delays in some cases, the | statement and
Company has not defaulted in repayment of dues to banks, financial | financial position of
institutions or debenture holders. the Company and

no corrective steps
are required.

Significant Development after March 31, 2016 that May Affect Our Future Results of Operations

After March 31, 2016 and as of the date of this Prospectus, our Subsidiaries have obtained or are in the process
of availing additional loans from various banks or other financial institutions for an aggregate amount of I
13,016.70 million, including a refinanced amount of ¥ 650.00 million. For further details, please see the section
entitled “Financial Indebtedness—Financial Indebtedness of Our Subsidiaries—Loans Availed after March 31,
2016 and prior to June 30, 2016 on pages 380-381.

Further, our Company has availed certain facilities after March 31, 2016. For further details, please see the
section entitled “Financial Indebtedness - Financial Indebtedness of our Company- Ad-hoc facilities” on pages
366 - 367.

To our knowledge, except as otherwise disclosed in this Prospectus, there is no subsequent development after
the date of our financial statements contained in this Prospectus which materially and adversely affects, or is
likely to affect, our operations or profitability, or the value of our assets, or our ability to pay our material
liabilities within the next 12 months.
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SUMMARY OF SIGNIFICANT DIFFERENCES BETWEEN INDIAN GAAP AND IND AS

We have prepared and presented our audited financial statements in accordance with Indian GAAP, which
differs in certain material respects from IND-AS.

The financial information included in the section “Financial Statements of the Company” has been prepared on
the basis of the Company’s audited financial information, restated in accordance with the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations and Generally Accepted
Accounting Principles (GAAP) prevalent in India which are in force as on 31.03.2016.

Many differences exist between Indian GAAP and Ind-AS that might be material to our financial information.
The IND-AS have been made applicable in India with effect from 01.04.2016 in phased manner. The matters
described below summarize certain key differences between Indian GAAP and Ind-AS. No numerical
reconciliation of the financial position and results of operations under Indian GAAP and under Ind-AS have
been included in the DRHP. Therefore, we are not in a position to state as to how our financial position and the
results of operations would be impacted when computed under Ind-AS.

In making an investment decision, investors must rely upon their own examination of the Company, the terms of
the offering and the financial information. Potential investors should consult their own professional advisors for
an understanding of the differences between Indian GAAP and Ind-AS, and how those differences might affect
the financial information included in this Prospectus.

This is not an exhaustive list of differences between Indian GAAP and Ind-AS; rather, it indicates only those
key differences which are considered to be more relevant to the financial position and results of operations of
the Company and does not cover all differences regarding presentation, classification and disclosure
requirement applicable under Indian GAAP and Ind-AS.

Ind-AS No. | Particulars Treatment as per Indian GAAP Treatment as per Ind-AS

Ind-AS 1 Presentation of [Other Comprehensive Income: Other Comprehensive Income:

Financial
Statements

Statement of Other Comprehensive Income
is not applicable under Indian GAAP.

Some items, such as revaluation surplus, that
are treated as ‘other comprehensive income’
under Ind-AS are recognised directly under
Reserves and Surplus under Indian GAAP.
There is no concept of “other comprehensive
income” under Indian GAAP.

The statement of profit and loss and other|
comprehensive income includes all items of]
income and expense (i.e. all ‘non-owner’
changes in equity) including (a) components
of profit or loss and (b) other comprehensive
income (i.e. items of income and expense
that are not recognised in profit and loss as
required or permitted by other accounting
standards under Ind-AS). An entity is
required to present all items of income and
expenses including components of other|
comprehensive income in a period in a single
statement of profit and loss.

Statement of Change in Equity:

A statement of changes in equity is currently
not presented.

Movements in share capital, retained
earnings and other reserves are to be
presented in the notes to accounts.

Statement of Change in Equity:
The statement of changes in equity includes|
the following information:

e total comprehensive income for the
period,;

e the effects on each component of
equity of retrospective application
or retrospective restatement in
accordance with Ind-AS 8; and

e for each component of equity, a
reconciliation between the opening
and closing balances, separately
disclosing each change.

Extraordinary items:
Extraordinary items are disclosed separately

Extraordinary items:
Presentation of any items of income or|
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Ind-AS No.

Particulars

Treatment as per Indian GAAP

Treatment as per Ind-AS

in the statement of profit and loss and are
included in the determination of net profit or
loss for the period. Items of income or
expense to be disclosed as extraordinary
should be distinct from the ordinary activities
and are determined by the nature of the event
or transaction in relation to the business
ordinarily carried out by an entity.

expense as extraordinary is prohibited.

Change in Accounting Policies:

Under Indian GAAP, Changes in accounting
policies should be made only if it is required
by statute, for compliance with an
Accounting Standard or for a more
appropriate presentation of the financial
statements on a retrospective basis together
with a disclosure of the impact of the same in
the current year. If a change in the
accounting policy is expected to have a
material effect in the later periods, the same
should be appropriately disclosed.

Change in Accounting Policies:

Ind-AS-1 requires retrospective application|
of changes in accounting policies by
adjusting the opening balance of each|
affected component of equity for the earliest|
prior period presented and the other|
comparative amounts for each period|
presented as if the new accounting policy
had always been applied, unless transitional
provisions of an accounting standard require
otherwise.

Dividends:

Schedule III requires disclosure of proposed
dividends in the notes to accounts. However,
as per the requirements of AS 4, which
override the provisions of Schedule III,
dividends stated to be in respect of the period
covered by the financial statements, which
are proposed or declared after the balance
sheet date but before approval of the
financial statements will have to be recorded
as a provision. Further, as per recent
amendment in Accounting Standards 4,
dividends declared subsequent to the balance
sheet are to be considered as a non-adjusting
event, which is similar to the Ind-AS
requirement.

Dividends:

Liability for dividends declared to holders of]
equity instruments are recognised in the]
period when declared. It is a non-adjusting
event, which is an event after the reporting
period that is indicative of a condition that
arose after the end of the reporting period.

Errors:

Prior period items are included in
determination of net profit or loss of the
period in which the error pertaining to a prior
period is discovered and are separately
disclosed in the statement of profit and loss
in a manner that the impact on current profit
or loss can be perceived.

Errors:

Material prior period errors are corrected
retrospectively by restating the comparative
amounts for prior periods presented in which
the error occurred or if the error occurred
before the earliest period presented, by,
restating the opening balance sheet.

Presentation of profit or loss attributable
to non-controlling interests (minority
interests):

Profit or loss attributable to minority
interests is disclosed as deduction from the
profit or loss for the period as an item of
income or expense

Presentation of profit or loss attributable|
to non-controlling interests (minority|
interests):

Profit or loss attributable to non-controlling
interests and equity holders of the parent are
disclosed in the statement of profit or loss
and Other comprehensive income as
allocations of profit or loss and total
comprehensive income for the period.

Reclassification

Under Indian GAAP, a disclosure is made in
financial statements that comparative
amounts have been reclassified to conform to
the presentation in the current period without
additional disclosures for the nature, amount
and reason for reclassification.

Ind-AS requires, when comparative amounts
are reclassified, the nature, amount and|
reason for reclassification to be disclosed.

Ind-AS 32

Classification
of Equity and
Financial
Liabilities

Under Indian GAAP, financial instruments
are classified as a liability or equity based on
legal form. Redeemable preference shares
will be classified as Shareholders Funds.
Preference dividends are always recognized

Under Ind-AS, financial instruments are
classified as a liability or equity according to|
the substance of the contractual arrangement
(and not its legal form) and the definitions of]
financial liabilities and equity instruments.
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Ind-AS No. | Particulars Treatment as per Indian GAAP Treatment as per Ind-AS

similar to equity dividends and are not | Dividends on financial instruments classified

treated as interest expense. as financial liability are recognised as an|
interest expense in the statement of profit or|
loss and other comprehensive income. Hence
if preference shares meet the definition of]
financial liability, the dividend is treated as
an interest expense

IND AS 109| Financial Financial assets are not defined in Indian | All financial assets are classified as
Assets GAAP and no specific guidance is provided. | measured at amortised cost or measured at

fair value through profit and loss or fair
value through other comprehensive income.
Financial Financial liabilities are not defined in Indian | Financial liabilities held for trading are
Liabilities GAAP and no specific guidance is provided. | subsequently measured at fair value through
profit and loss and all other financial
liabilities are measured at amortised cost
using the effective interest method
Ind-AS 12 | Income taxes |Deferred taxes are computed for timing | Deferred taxes are computed for all
differences in respect of recognition of items | temporary  differences  between  the
of profit or loss accounting base and the tax base of assets
and liabilities.

Ind AS 16 | Depreciation  [Property, plant and equipment are not | Property, plant and equipment are

required to be componentised as per AS-10. | componentised and are  depreciated
However, companies Act requires the | separately. There is no concept of minimum
company to adopt component accounting. | statutory depreciation under Ind AS.

The Companies Act, 2013 sets out the

estimated useful lives of assets based on the

nature of the asset and the useful life used for

depreciation ordinarily should not differ from

the useful life specifies in the Companies

Act, 2013. However a different useful life

may be used based on technical analysis and

requires disclosure in financial statements.

Further, as per recent amendment in

Accounting Standards 10, the standard is

made in line with the requirements Ind AS.

Ind-AS 17 | Leases: Interests in leasehold land are recorded and | Interests in leasehold land are recorded and|
Interest in [classified as a fixed asset. classified as operating leases or finance
leasehold land leases as per set definition and classification|

criteria. An important consideration is that
the land has an indefinite economic life.

Ind AS 19 | Employee All actuarial gains and losses are recognised | Actuarial gains and losses representing
Benefits immediately in the statement of profit and | changes in the present value of the defined

loss. benefit obligation resulting from experience
adjustment and effects of changes in
actuarial assumptions are recognised in other
comprehensive income and not reclassified|
to profit or loss in a subsequent period.

Ind-AS 21 | Effects of |Foreign currency is a currency other than the | Functional currency is the currency of the
changes in [reporting currency which is the currency in | primary economic environment in which the
Foreign which financial statements are presented. | entity operates. Foreign currency is a
Exchange There is no concept of functional currency. currency other than the functional currency.
Rates: Presentation currency is the currency in
Functional and which the financial statements are presented.
presentation
currency
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Ind-AS No.

Particulars

Treatment as per Indian GAAP

Treatment as per Ind-AS

Ind-AS 103 | Accounting of [As per Indian GAAP, amalgamations in the | Under Ind-AS, business combinations, other
acquisitions: nature of purchase are accounted for by | than those between entities under common
Business recording the identifiable assets and | control, are accounted for using the purchase
combinations |liabilities of the acquiree either at the fair | method, wherein fair values of identifiable
values or at book values. assets and liabilities of the acquiree are|
Amalgamations in the nature of merger are | recognized (with very limited exceptions).
accounted under the pooling of interests | Business combinations between entities
method. under common control should be accounted|
Identifiable assets and liabilities of | for using the ‘pooling of interests” method.
subsidiaries acquired by purchase of shares
which are not amalgamations are recorded in
the consolidated financial statements at the
carrying amounts stated in the acquired
subsidiary’s financial statements on the date
of acquisition.
Ind-AS 37 | Provisions, Discounting of liabilities is not permitted and | When the effect of time value of money is
Contingent provisions are carried at their full values. material, the amount of provision is the
Liabilities and present value of the expenditure expected to
Contingent be required to settle the obligation. The|
Assets discount rate is a pre-tax rate that reflects the
current market assessment of the time value
of money and risks specific to the liability.
Ind-AS 108 | Determination |Under Indian GAAP, companires are to | Under Ind-AS, operating segments are
of Segments identify two sets of segments (business and | identified based on the financial information

geographical), using a risks and rewards
approach, with the company's system of
internal  financial reporting to  key
management personnel serving only as the

starting point for the identification of such
segments.

that is regularly reviewed by the -chief]
operating  decision-maker (CODM) in|
deciding how to allocate resources and in
assessing performance.

408



SECTION VI: LEGAL AND OTHER INFORMATION
OUTSTANDING LITIGATIONS AND MATERIAL DEVELOPMENTS

Except as stated in this section, there are no (i) outstanding criminal proceedings, (ii) actions taken by statutory
or regulatory authorities, (iii) taxation proceedings, (iv) material litigation, in each case involving our
Company, our Directors, our Group Companies, Promoters or Subsidiaries and Joint Ventures, and (v) any
litigation involving any other person whose outcome could have a material adverse effect on the position of our
Company.

The restated consolidated revenue of our Company for the Financial Year, 2016 was X 43,489.31 million. The
restated consolidated net profit after tax of our Company for the Financial Year 2016 was X 1,966.46 million.
Accordingly, all outstanding cases which involved an amount exceeding X 10.00 million have been considered
material by our Board of Directors pursuant to the resolution dated June 23, 2016. Due to the nature and extent
of operations of our Company, our Company is involved in a large number of cases with respect to rash and
negligent driving, compensation claims under the Motor Vehicles Act, 1988 and alleged illegal extraction of
soil. Criminal cases involving our Company and its employees which have a similar cause of action have been
disclosed on a consolidated basis.

Further, except as stated in this section, there are (i) no inquiries, inspections or investigations initiated or
conducted under the Companies Act against our Company or Subsidiary, (ii) no fines imposed on or
compounding of offences by our Company or Subsidiary, (iii) no material frauds committed against our
Company and (iv) no litigation or legal action taken or pending against our Promoters by any ministry or
government department or any statutory authority, in each case, in the five years preceding the date of this
Prospectus. Further, except as stated in this section, there have been no proceedings initiated against our
Company for economic offences, defaults and non-payment of statutory dues.

Our Board considers dues owed by our Company to small scale undertakings and other creditors exceeding X
20.00 million as material dues for our Company. This materiality threshold has been approved by our Board of
Directors pursuant to the resolution dated June 23, 2016. As per our Restated Unconsolidated Financial
Statements disclosed on page 237, our unconsolidated revenue for Financial Year 2016 was X 41,007.14
million. Therefore, all outstanding dues exceeding X 20.00 million have been considered material.

Litigation involving our Company

Litigation against our Company

Criminal Proceedings

(a) Alpeshbhai Kishorbhai Doshi, proprietor of Shree Simandhar Enterprise (the “Complainant”) has filed
a First Information Report (“FIR”) in 2013 at Kathlal Police Station, district Kheda, Gujarat against
our Company, Dilip Suryavanshi, Seema Suryavanshi and Devendra Jain and others, (the
“Respondents”) under Sections 406, 420, 468, 471, 504, 506(2) and 114 of the IPC alleging that our
Company has violated the terms of the contract dated February 3, 2012 entered into between the
Complainant and our Company for construction and earth filling of NH No. 59 between Ahmedabad
and Godhra. Subsequently, the Complainant filed a special criminal application before the High Court
of Gujarat. The Complainant alleged that our Company misappropriated funds, forged and fabricated
documents and claimed bogus royalty from the Government for excavation of soil. The Respondents
filed a criminal miscellaneous application before High Court of Gujarat under Section 482 of the
Cr.P.C for quashing the FIR lodged by the Complainant. The High Court of Gujarat granted an interim
relief by granting stay on further proceedings in connection with FIR filed in 2013 during pendency of
the criminal miscellaneous application. The matter is currently pending.

(b) The State of Maharashtra has filed a criminal case before the Judicial Magistrate First Class, Kuhi,
district Nagpur against our Company under Sections 3 and 7 of the Essential Commodities Act, 1955
for transportation of 3,000 litres of diesel by a tanker truck belonging to our Company from Mouda to
Dongergaon on March 26, 2012. Our Company has filed an application before the Collector, district
Nagpur seeking custody of the tanker truck. The Collector has passed an order dated May 25, 2012
requiring our Company to deposit ¥ 0.13 million by way of a bank guarantee and specified certain
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other conditions for the release of the tanker truck. The matter is currently pending.

Mohan P Rijhwani, proprietor of Lal Sai Transport, is in the business of transportation of bitumen and
has supplied bitumen to our Company in the past. There are certain commercial disputes between
Mohan P Rijhwani and our Company in relation to the contractual work order and misappropriation of
the weight of bitumen delivered to our Company. Consequently, our Company filed a police complaint
dated March 4, 2015 at the Police Station Mohana, Gwalior, Madhya Pradesh and sent a legal notice
dated March 5, 2015 to Mohan P Rijhwani for termination of work orders and recovery of ¥ 1.9 million
due to our Company. Mohan P Rijhwani responded through a letter dated March 18, 2015
counterclaiming a demand of ¥ 1.2 million from our Company and filed a first information report on
May 4, 2015 in the RCF Police Station, Chembur, Mumbai against Mr. Devendra Jain and certain
employees of the Company alleging certain criminal acts. An FIR was registered in the Police Station
Mohana, Gwalior, Madhya Pradesh, on May 17, 2015 on the basis of the complaint dated March 4,
2015 filed by our Company. Further, Mohan P Rijhwani had sent a notice dated July 1, 2015
threatening to initiate winding up proceedings against our Company under Sections 433 and 434 of the
Companies Act, 1956. Our Company has responded to the notice by a letter dated July 16, 2015. A writ
petition dated July 24, 2015 has been filed by Mohan P Rijhwani before the High Court of Madhya
Pradesh, at Gwalior requesting for the FIR dated May 17, 2015 to be quashed. The High Court at
Madhya Pradesh referred the matter to mediation, which was not successful. The Petitioner has
undertaken that he shall also take appropriate steps for withdrawal of the complaint. Devendra Jain
filed a writ petition dated May 11, 2016 before the High Court at Madhya Pradesh, Gwalior Bench
against Lal Sai Transport, for quashing the FIR dated May 4, 2015 filed by the Lal Sai Transport or for
transferring of the said FIR to Mohana Police Station and praying that Lal Sai Transport be directed not
to take any coercive action against Devendra Jain. The matters are pending.

Civil Proceedings

(@)

(b)

(©

(d)

(©)

®

Mansukh Lal Tiwari (“Applicant”) filed a civil suit before the Court of Second Civil Judge Class II,
Rewa (“Civil Court”) against the manager of our Company and others (“Defendants”). The Applicant
claimed that the respondents have illegally acquired his land without any compensation or information
and had destroyed the boundary in order to construct a house. The Civil Court held that the disputed
land had been acquired by the government in terms of the National Highways Act, 1956 and that the
Civil Court has no jurisdiction over the matter and dismissed the application filed by the Applicant.

A writ petition has been filed by Todeti Ashok Reddy (‘“Petitioner”) against respondents including our
Company. The Petitioner claimed that the respondents had laid road through the land of Petitioner by
demolishing the existing structures or encroaching Petitioner's land, without initiating any land
acquisition proceedings and without paying any compensation to the Petitioner and the said act was
arbitrary, unconstitutional, violative of the constitutional provisions and is illegal and void. The
Petitioner has sought a writ in the nature of mandamus. The matter is pending.

Garg Distilleries Private Limited has filed a civil suit before the Court of Civil Judge (Senior Division),
Dhule against our Company and Dilip Suryavanshi under the C.P.C for recovery of X 1.68 million as
balance payment (including interest at the rate of 18% per annum) towards the sale of fuel oil. The
matter is currently pending.

Sterling Infrastructure Company (“Sterling”) has filed a civil suit before the Court of the Senior Civil
Judge, Ahmedabad (Rural) at Mirzapur against our Company for recovery of ¥ 0.75 million as balance
payment (and interest at the rate of 18% per annum thereon) towards the amount stipulated under the
agreement dated November 26, 2011 entered into between Sterling and our Company for shifting of
water supply pipelines in relation to the four laning of the Ahmedabad to Godhra Section of NH 59.
The matter is currently pending.

Phoenix Projects Private Limited (“Phoenix”) has filed a special civil suit before the Principal Senior
Civil Judge, Ahmedabad (Rural) at Mirzapur against our Company for recovery of I 11.94 million as
balance payment (and interest at the rate of 18% per annum thereon) towards the amount stipulated
under the agreement dated May 10, 2011 entered into between Phoenix and our Company for shifting
of water supply pipelines in relation to the four laning of the Ahmedabad to Godhra Section of NH 59.
The matter is currently pending.

Surendra Kumar Khare (the “Appellant”) has filed an appeal before the High Court of Madhya
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Pradesh, Jabalpur against the order of the trial court dated April 16, 2013 dismissing his suit for
recovery of ¥ 0.40 million and interest at the rate of 12% as balance payment towards his salary (being
% 0.1 million per month) for his employment with our Company from April 1, 2010 to August 1, 2010.
Our Company has denied all claims made by the Appellant. The amount involved is approximately ¥
0.50 million. The matter is currently pending.

Shelendra Maheshwari and others (collectively, the “Petitioners”) have filed a petition under Article
226 of the Constitution of India before the High Court of Madhya Pradesh, Indore against the State of
Madhya Pradesh, MPRDC and our Company alleging illegal interference in ownership and possession
of their private land. The Petitioners have claimed that procedure under the Land Acquisition Act, 1894
were not followed in relation to the construction of Sanavad-Mundi (Punasa) Road on their land. The
Petitioners have sought direction and an interim stay that the construction of the said road on their
property be stopped. The matter is currently pending.

Radha Kishan Maheshwari and others (collectively, the ‘“Petitioners”) have filed a petition under
Article 226 of the Constitution of India before the High Court of Madhya Pradesh, Indore against the
State of Madhya Pradesh, MPRDC and our Company alleging illegal interference in ownership and
possession of their private land. The Petitioners have claimed that procedure under the Land
Acquisition Act, 1894 was not followed in relation to the construction of Sanavad-Mundi (Punasa)
Road on their land. The Petitioners have sought direction and an interim stay that the construction of
the said road on their property be stopped. The matter is currently pending.

Sadaram Gaund (the “Plaintiff”) filed a civil suit before the court of Senior Magistrate (First Class),
district Narsinghpur, against Beni Gaud and our Company claiming ownership over a land parcel
admeasuring 3.99 hectares situated at Khasra no. 32 in Barpani, based on an unregistered sale deed.
The suit land has been leased by Beni Gaud to our Company. The Plaintiff had also sought a temporary
injunction against our Company to stop its excavation activities on the suit land. The application for the
temporary injunction was rejected by the court through its order dated April 30, 2012. However, the
court ruled in favour of Plaintiff on September 19, 2013. Beni Gaud appealed against this order before
the High Court of Madhya Pradesh, Jabalpur. The matter is currently pending.

Mansur Ahmed filed a civil suit before the Court of First Upper District Judge (the “Upper District
Judge”) against Mansur Ahmed demanding possession and title for the disputed agricultural land
parcel situated at village Panari tehsil Budni of 29.66 acres (the “Land”) and alleging that the Land
was transferred by the respondent to our Company illegally by way of an agreement and upon which
our Company began work other than for agricultural purposes. Accordingly, an application was made
to the Upper District Judge to include our Company as a necessary party to the matter and restraining
our Company from continuing further work on such Land. On September 3, 2014, the Upper District
Judge ordered that our Company be appropriated as a party. The matter is currently pending.

Manoharlal and others (the “Applicants”) have filed an application before the Court of the Civil Judge,
Class 2, Betul (the “Court of the Civil Judge”) against our Company and others (the “Respondents”)
seeking an injunction to stay the construction of the Betul Sarni road on the ground that the land was
not acquired by one of the Respondents in accordance with applicable laws and without payment of
compensation to the Applicants. Our Company has filed a reply challenging the jurisdiction of the
Court of the Civil Judge in relation to the land acquisition proceedings. The matter is currently
pending.

Sri Madappa has filed a civil suit before the Senior Civil Judge, Chamarajanagar, against our Company
and others seeking his rights and rent over a joint family property which has been leased to our
Company and filed a suit for temporary injunction to restrain our Company from changing the
topography of the land. The matter is currently pending.

Rajendra Dakhane has filed a case before the Motor Accident Claims Tribunal against our Company
under the Motor Vehicles Act, 1988 claiming compensation for rash driving which caused him serious
injury. The amount involved in the case is ¥ 60.21 million. The matter is currently pending.

Battilal and Sonbhai, the legal heirs of the deceased, Parveen Lal, have filed a case before Motor
Accident Claims Tribunal, Karauli, Rajasthan against our Company and others under the Motor
Vehicles Act, 1988 claiming compensation for negligent driving which caused Parveen Lal serious
injuries leading to death. The amount involved in the case is I 19.87 million. The matter is currently
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Narayan Singh and Kamar Singh, the legal heirs of the deceased, Ghanendra, have filed a case before
the Court of District Judge, Bhopal against our Company and others under the Motor Vehicles Act,
1988 claiming compensation for rash and negligent driving which caused death of Ghanendra. The
amount involved in the case is X 10.15 million. The matter is currently pending.

Kusum Lata (“Plaintiff”) has filed a suit for permanent injunction against our Company and others (the
“Respondents”) before the Court of Sub-Divisional Officer, Aklera under the Rajasthan Tenancy Act,
1955 seeking a stay on the NHAI project of constructing and elevating the height of a part of Jhalawad-
Biora road situated at Asalpur village until a compensation is decided and paid to the Plaintiff by the
Respondents. The Plaintiff has claimed that the construction would affect the petrol pump located at
NH-12 and would require reconstruction of the entry of the petrol pump for which Plaintiff would incur
expenses of X 5.36 million. The amount involved is ¥ 5.36 million. The matter is currently pending.

There are 103 applications that have been filed by various persons before the Motor Accident Claims
Tribunal against our Company, primarily under Sections 166 and 140, and certain other sections of the
Motor Vehicles Act, 1988 and the rules made thereunder in relation to claiming compensation for rash
driving, causing injury or death. Certain orders against our Company have been appealed by our
Company. The aggregate amount involved in these cases is approximately 3218.68 million. These
matters are currently pending at various stages of adjudication.

P. Mougili (“Petitioner”) filed a writ petition against our Company (the “Respondents”) seeking a
writ of mandamus for illegal mining. The Petitioner claimed that the Respondents were carrying out
illegal mining operations by mining beyond the area of operation and digging below the ground level
which is against the Andhra Pradesh Water, Land and Trees Act, 2002, without obtaining required
sanctions from the Government and also contrary to the terms of agreement and such act. The matter is
currently pending.

There are three cases that have been filed by various persons (“Complainants”) before the District
Consumer Disputes Redressal Forum, Mandsaur (“District Forum”) against our Company and SIPL
under Section 12 of the Consumer Protection Act, 1986. The Complainants have alleged that though
they drive a light motor vehicle (“LMV”), SIPL has been charging them toll rates specified for
trucks/heavy motor vehicles on the Sitamau-Mandsaur road. SIPL contended that toll rates are decided
by MPRDC and the Complainants’ vehicles are ‘trucks’ as per the registration papers and accordingly
toll has been levied. The District Forum, through its orders, has held in favour of the Complainants
(“Impugned Orders”) stating that the vehicles of the Complainants were LMVs in terms of the
definition provided under the Motor Vehicles Act, 1988. Our Company and SIPL have filed appeals
before the State Consumer Dispute Redressal Forum, Madhya Pradesh (“State Forum”), against, and
stay applications in relation To the Impugned Orders. The aggregate amount involved in these cases is
% 0.06 million. These matters are currently pending at different stages of adjudication.

Rajbhan Singh Bhadoria (the “Plaintiff”) has filed a civil suit before the Civil Judge (IV) Class II
Rewa against Satya Narayan Singh (a security contractor for our Company) and manager of our
Company. The Plaintiff has claimed that he was a sub-contractor providing security services at certain
site offices of our Company and that his services were dismissed without any notice and in violation of
the terms of the contract. The Plaintiff has claimed an amount of ¥ 0.20 million for the services
provided and has sought enforcement of the contract. Our Company has filed an application on July 13,
2013 seeking dismissal of the plaint. The matter is currently pending.

Rohit Tiwari has filed a writ petition before the High Court of Madhya Pradesh, Jabalpur on May 28,
2015 against the State of Madhya Pradesh, Secretary of National Highway Project, MPRDC, Top
Worth Toll Way Private Limited, our Company and others. The writ petition has been filed seeking
various directions from the High Court to certain authorities to take action against Top Worth Toll Way
Private Limited to ensure completion of certain road projects and against our Company to prevent over-
loading of vehicles on National Highway No. 7. The matter is currently pending.

Shree Simandhar Enterprises filed recovery suit before 4™ Additional Senior Civil Judge and Chief

Judicial Magistrate, Civil Court, Ahmedabad for ¥ 54.66 million for soil supplied in the engagement of
Earth work to our Company through various bills. The recovery suit is filed as the measurement of bills
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was disputed. The matter is currently pending.

Two writ petitions has been filed by the Madala Tirupathamma and others ( “Petitioners”) challenging
the action of the Company and others in entering into the petitioner’s properties, marking the same to
demolish the structures therein and also taking steps to demolish more than 500 houses, four temples, a
mosque, two burial grounds and a drinking and irrigation water tank, which are situated on either side
of the road from Kasireddy Nagar to Government Degree College, Pamuru Road, Kanigiri Town,
Prakasham District in the pretext of upgrading the existing road as NH-565 without initiating any
proceedings under the National Highways Act, 1956 and without considering the unanimous resolution
passed by Kanigiri Nagar Panchayat as illegal, unjust, arbitrary, violative of the constitutional
provisions and National Highways Act, 1956. An interim order has been passed directing the Company
and other respondents not to demolishing the structures in the land of petitioners. Another
miscellaneous petition has been filed by the petitioners requesting the Court to direct the Company and
other respondents to consider the unanimous resolution passed by the Kanigiri Nagar Panchayat at the
time of initiating steps for laying NH-565 as per provisions of the National Highways Act, 1956
pending disposal of the writ petition. The matters are currently pending.

Krishna Dutt Pathak and other (“Petitioners”) filed a writ petition before the High Court of Madhya
Pradesh at Jabalpur against our Company and others (“Respondents”) alleging that without any notice
to the Petitioners have been encroaching on the Petitioners’ land and have put a mark inside
Petitioner’s house. The writ petition has been filed to stop the Respondents from encroaching the
Petitioner’s land and demolishing the Petitioners’ building. The matter is pending.

There are 16 applications which have been filed by various persons before various Commissioners and
Labour Courts against our Company primarily under Section 22 of the Employees’ Compensation Act,
1923, claiming compensation for death of employees of our Company occurring out of and in the
course of employment with our Company. The aggregate amount involved in these cases in
approximately X 10.49 million, along with interest and penalty. These matters are currently pending at
different stages of adjudication.

The Court of Workman Compensation Commissioner/ Deputy Labour Commissioner, Azamgarh, Uttar
Pradesh has passed an order dated March 12, 2015 against our Company based on an application filed
under Section 10A of the Workman Compensation Act 1923 by the family of Late Shailesh Yadav, an
employee of our Company who was shot dead by an unknown person during the course of his
employment. The amount of compensation is ¥ 0.75 million and interest of 12% thereon. An appeal has
been filed before High Court at Allahabad by our Company to stay the effect and operation of the
award dated March 12, 2015. The Court has stayed the order dated March 12, 2015 till further orders.
The appeal is pending.

Hari Singh Yadav (the “Applicant”) has filed an application before the Labour Court, Gwalior against
our Company under Section 33 of the Industrial Disputes Act, 1947 for recovery of ¥ 0.15 million
(including interest at the rate of 18%) as balance payment towards his salary (being ¥ 0.05 million per
month along with travel and dearness allowances) for his employment with our Company between
October 2011 and December 2012. Our Company has contended that the Applicant is not a ‘workman’
as defined under Section 2(D) of the Industrial Disputes Act, 1947. Accordingly, our Company has
denied all claims made by the Applicant. The Labour Court, Gwalior, allowed the application made by
Applicant through order dated February 6, 2016 and directed our Company to pay an amount of 0.10
million to the Applicant. Our Company has filed a writ petition dated February 14, 2016 before the
High Court of Madhya Pradesh, Gwalior Bench challenging the order of the Labour Court, Gwalior.
The matter is currently pending.

Rajubhai Prajapati has filed an application before Labour Court, Godhra against Dharmendrabhai
Prajapati, a sub-contractor employed by our Company for payment of wages under the Payment of
Wages Act, 1936. Being a principal employer, our Company has also been made a party for presenting
the relevant records. The matter is currently pending.

Satendra Kumar Yadav (“Applicant”) filed an application dated March 30, 2016 before the Court of
Presiding Officer, Labour Court, District Satana. The Applicant stated that he used to work with our
Company as a skilled labour. He has alleged that during the period between August 24, 2014 and
September 23, 2014, the Applicant had not been paid salary and thereafter was dismissed from
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employment by our Company without payment of salary. He was reinstated with revised salary on
January 29, 2015. Thereafter, he alleged that he was not paid salary from September, 2015 to
November, 2015 and was dismissed from his employment. Hence, Applicant has claimed payment of
salary of ¥ 0.058 million and reinstatement of his employment. Our Company has paid I 0.049 million
to the Applicant and the Assistant Labour Commissioner held that there was no dispute regarding the
payment. The matter is pending.

Neeraj Chaudhury and Sheetal Nasheene (“Plaintiffs”) filed an application for stay against our
Company and others before the Court of III Civil Judge Class - II, District Court, Mandala for alleged
illegal intervention in properties of the Plaintiffs. The Plaintiffs state that they are the owners of the
properties in dispute and were engaged in constructing their own houses over the said properties and
that the said properties are outside the notified area by Ministry of Road and Highways for NH- 12 A
(Jabalpur- Mandala-Chilpi section). The Plaintiffs alleged that, despite the knowledge of the above
fact, our Company had encroached and illegally started constructing road in the said properties. The
Plaintiffs have prayed for the intervention of our Company in the disputed properties to be declared
illegal and a permanent stay be issued against our Company. The matter is pending.

Five applicants (“Applicants”) filed five separate applications before Court of III- Civil Judge - II,
District CourtMandala, for stay of alleged illegal occupation of Applicants’ land by our Company and
others (“Respondents”). For widening of NH- 12 A (Jabalpur- Mandala- Chilpi section), a part of the
land of the Applicants was to be acquired. The Applicants alleged that they were not given proper
notice of such acquisition, no demarcation was done of the land to be acquired and they were not
compensated in terms of the National Highways Act, 1956, and that the Respondents illegally
encroached upon their land. The Applicants have prayed that alleged occupation of the disputed land
by the Respondents be declared illegal and to award a temporary stay against the occupation of
disputed land by Respondents. The matters are pending.

Gurdip Singh filed a writ petition before the High Court of Punjab and Haryana at Chandigarh, against
alleged illegal mining of earth by our Company and others (“Respondents”) in village Patti, District
Tam Taran, Punjab in violation of the Punjab Minor Minerals Rules, 2013 which requires a permit to
be obtained for extraction of earth. Prior to filing the writ petition, Gurdip Singh had made a
representation to General Manager-cum-Mining Officer, District Industries Centre, Amritsar, Sub
Divisional Magistrate, Tehsil Patti, District Tam Taran, the police and Deputy Commissioner, District
Tam Taran. An order dated March 10, 2016 was passed by the High Court of Punjab and Haryana at
Chandigarh restraining the our Company from carrying out alleged illegal mining and directing the
authorities which have been impleaded in this case as Respondents to take action in case our Company
carries out or has carried out illegal mining.

Raju (“Plaintiff”) filed a plaint before the Court of Civil Judge and Judicial Magistrate First Class at T.
Narasipura to restrain our Company from allegedly interfering with peaceful possession and enjoyment
of the suit property and from digging the suit property and excavating stone by means of permanent
injunction. Plaintiff claimed that he is in possession of the suit property through a registered possessory
mortgage and alleged that our Company encroached the suit property, dug the said land and excavated
stone from the land illegally. The matter is pending.

Ram Sushil Pandey (“Petitioner”) filed a public interest litigation before the High Court of Madhya
Pradesh, Jabalpur Bench (“MP High Court”) against our Company through Dilip Suryavanshi for
protection of agricultural lands, environment, health of villagers and safety of school going children in
the village Sirkhini which were allegedly at stake due to mining operations of our Company in Khasra
No. 148. Thereafter, the temporary mining permit given to our Company in respect of Khasra No. 148
was withdrawn on realising that the quality of mineral which was being mined was far superior and
cannot be allowed to be excavated in terms of temporary permit. Thereafter, mining activity in Khasra
No. 148 has been completely stopped. The MP High Court held through order dated January 2, 2014
that the state has already taken corrective measures.

Thereafter, the Petitioner filed another public interest litigation before the MP High Court for
protection of safety of human life as well as environment due to alleged illegal mining operations of
our Company which has allegedly resulted in death of three local residents and for legality and
propriety of temporary permission of mining stone. Our Company had been provided temporary permit
for mining stone in khasras no. 151 and 152, which were adjacent to khasra no. 148 where the mining
permission was withdrawn due to superior mineral quality. The Petitioner has argued that the mineral
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quality at khasras nos. 151 and 152 are also superior as they are adjacent to khasra no. 148 and
therefore, investigation should be carried out. Further, the temporary permits allowed excavation of the
land to a certain depth only and it has been alleged that our Company has excavated beyond the
permitted depth and has thus carried out illegal mining activity. Petitioner has also claimed that our
Company should restore the mining site and pay compensation for the excessive excavation. The
matter is pending.

Papisetty Subbaratnamma (“Petitioner”) filed a writ petition before the High Court of Telengana and
Andhra Pradesh at Hyderabad under Article 226 of the Constitution of India praying the our Company
and others (“Respondents”) stop construction in relation to Rehabilitation and upgradation of national
highway 565 (Vaggampalle to Dornala ‘T’ Junction) (“Project”). The Petitioners are title holders and
in possession of land in Pamuru village and certain portion of land of the said village has been
earmarked for the Project as per the approved plan. However, the Petitioners have alleged that
Respondents deviated from the approved plan without complying with provisions of the National
Highways Act, 1956 and such deviation materially affects the Petitioners as they are losing more land
as a result of the deviation. Further, Petitioners claim that no compensation has been paid to them as
required under the National Highways Act, 1956. The High Court of Telengana and Andhra Pradesh at
Hyderabad passed an interim direction to stop construction for 12 weeks against the Respondents. The
matter is pending.

Kailash Chand and others (“Petitioners”) filed an application before the trial court claiming that our
Company and others (“Respondents”) were dispossessing Petitioners of their land for construction in
relation to National Highway No. 11B without following due process and without paying adequate
compensation and the same was dismissed by the trial court. Thereafter, the Petitioners filed an appeal
before the High Court at Rajasthan, Jaipur and the High Court at Rajasthan, Jaipur passed order that
Respondents shall not dispossess Petitioners of their land without following due process and without
paying adequate compensation (“Impugned Order”). The Respondents allegedly dispossessed the
Petitioners in disobedience of the Impugned Order. The Petitioners sent a legal notice to Respondents
to comply with the Impugned Order. Thereafter, the Petitioners filed a civil contempt petition against
the Respondents before the High Court of Rajasthan, at Jaipur and praying that possession of land be
restored to Petitioners and compensation be paid to them. The matter is pending.

Gulam Mohammad (the “Applicant”) has approached the Civil Judge Class I, Katghora District,
Koraba for possession of the disputed land which our Company, through its manager, and others (the
“Defendants”) which the Defendants allegedly tried to occupy by levelling the boundary. The
Applicant prayed that the Defendants must be prevented from entering, interfering and damaging the
disputed land. The matter is pending.

Sarpanch, Gram Panchayat Kharsaud Kalan and others (“Applicants”) filed an application before the
Civil Court Magistrate - II, Badnagar, District - Ujjain praying for the our Company and others
(“Defendants”) be prevented from demolishing the disputed shops. The matter is pending.

Actions by Statutory/ Regulatory Authorities

(a)

(b)

(©

A show cause notice has been served upon our Company by Office of Collector, District Sidhi,
Madhya Pradesh for illegal excavation done on land situated in village Khajuria at Khasra no 669 and
blasting boulder stone amounting to 11,480 cubic meter in Khasra no 699/670. It was alleged that our
Company has violated Madhya Pradesh Minor Mineral Rules 1996 and Explosive Act, 1884. The
amount involved in this case is ¥ 94.7 million. The matter is pending.

Our Company has received a notice dated March 2, 2015 from the Cess Assessing Authority under the
Cess Act and the Labour Commissioner, Indore, for demand of 1% labour cess assessed on project cost
in relation to the EPC contract for the pipeline work in Mardanpur village, district Sehore. The matter
is currently pending.

A notice dated February 15, 2016 was served on our Company and others, by Labour Officer, District
Guna in relation to Guna — Byawara NH-3 project. The Cess Assessment Officer, Upper Labour
Commissioner and Cess Act (“Cess Assessment Officer”), issued a notice dated February 24, 2016
stating that under the provisions of the Cess Act, 1% of the cost of project is payable to Building and
Other Construction Workers Welfare Board. Our Company has been directed to appear before and
submit all information regarding the construction work before Cess Assessment Officer, in default of
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which the cess will be calculated ex parte. The matter is pending.

The Cess Assessment Officer, Upper Labour Commissioner and Cess Act (“Cess Assessment
Officer”), issued a notice dated February 24, 2016 in relation to Guna- Shivpuri NH BOT base road
project stating that under the provisions of the Cess Act, 1% of the cost of project is payable to
Building and Other Construction Workers Welfare Board. Our Company has been directed to appear
before and submit all information regarding the construction work before Cess Assessment Officer, in
default of which the cess will be calculated ex parte. The matter is pending.

The Assistant Labour Commissioner and Cess Assessment Officer, Mandsaur (the “Assessment
Authority”) has issued assessment order under the Cess Act dated September 20, 2013 in relation to
payment of cess amount being 1% of total construction cost of ¥ 278.70 million for the construction of
Mandsaur- Sitamau road by our Company (“Impugned Order”). The Assessment Authority directed
our Company to pay an amount of ¥ 0.73 million as ¥ 2.05 million had already been deposited. Being
aggrieved by the Impugned Order, our Company has filed an appeal under the Cess Act before the
Labour Commissioner, Indore. Our Company has contended that there is a difference between project
cost and construction cost. Construction cost does not include finance cost and administration and
operation cost. Our Company has contended that for the purpose of calculating the cess amount,
construction cost should be considered and accordingly, Labour Commission, Indore remanded the
matter to the Assessment Authority. The matter was submitted before the Assessment Authority for re-
assessment of the cess based on actual cost of the project. ¥ 2.84 million was assessed as the cess
payable by our Company and our Company was required to pay, after deducting previous cess
deposited, an amount of ¥ 0.056 million. Our Company has paid the cess of Rs. 0.056 million. The
matter is currently pending.

The Deputy Labour Commissioner and Cess Assessment Authority, Bhopal (the “Assessment
Authority”) has issued an assessment order under the Cess Act dated May 31, 2014 in relation to
payment of cess amount being ¥ 30.00 million (“Cess Amount”) for the construction of Gwalior-Bhind
road by our Company (“Impugned Order”). Being aggrieved by the Impugned Order, our Company
has filed an appeal under the Cess Act before the Labour Commissioner, Indore. Our Company has
contended that there is a difference between project cost and construction cost. Construction cost does
not include finance cost and administration and operation cost. Our Company has contended that for
the purpose of calculating the cess amount, construction cost should be considered and accordingly the
Assessment Authority should revise the cess amount levied through the Impugned Order to ¥ 21.21
million. The Labour Commissioner and Appellate Authority, Indore through notice dated September 5,
2014, has stated that as our Company has not deposited the cess amount of ¥ 30.00 million levied
through the Impugned Order, the appeal filed by our Company is not admissible. Consequently, our
Company has filed a writ petition under Article 226 of the Constitution of India before the High Court
of Madhya Pradesh at Gwalior seeking direction to the Appeal Authority, Upper Labour Commissioner
and Cess Act (“Appellate Authority”) to determine the preliminary cost of construction in order to
determine the cess or to direct that the Company is not liable to deposit cess in accordance with order
of the Appellate Authority. The High Court of Madhya Pradesh directed the Company to approach
Appellate Authority under Cess Act. The Company has accordingly filed an appeal before the
Appellate Authority under the Cess Act. The Impugned Order was set aside and the cess payable was
fixed at ¥19.15 million, to be adjusted against amount already deposited. The matter is currently
pending.

The Labour Authority, Ratlam has issued a notice dated August 11, 2014 against our Company under
the Cess Act seeking details of expenditure on construction of certain road in the year 2009. The matter
is currently pending.

The Cess Assessing Officer, district Betul has issued a notice dated December 12, 2014 against our
Company and Dilip Suryavanshi under the Cess Act directing our Company and Dilip Suryavanshi to
appear before the Cess Assessing Officer and present documents in relation to Betul-Sarni road project
for assessment of cess. The matter is currently pending.

The Senior District Registrar and Court of Collector of Stamps, district Bhopal served a notice to our
Company and Dilip Suryavanshi under the Section 48B of the Indian Stamp Act, 1899 for deficiency in
payment of stamp duty in relation to deed of assignment dated March 31, 2011 for transfer of certain
properties from Dilip Suryavanshi and Seema Suryavanshi to our Company and sought a reason for not
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imposing a penalty of 10 times the applicable stamp duty. The Company has filed a reply dated April
12, 2014 against the notice. The aggregate amount involved in this case is ¥ 7.92 million. The matter is
currently pending.

The Senior District Registrar and Court of Collector of Stamps, district Bhopal served a notice to our
Company and DNN Media Communication Private Limited (“DMCPL”) for appearance on November
18, 2014 alleging inadequacy in the stamp duty paid for the scheme of demerger of DMCPL from our
Company which was approved by the Madhya Pradesh High Court, Jabalpur on October 9, 2013. The
matter is currently pending.

There are nine cases pending, either filed by the State Government of Madhya Pradesh before the Sub
Divisional Officer, Upper Collector or Director of Geology and Mining against our Company, or
appeals filed by our Company before Directorate of Mining against orders passed by Sub Divisional
Officers. Such matters are primarily under Rule 53 of the Madhya Pradesh Minor Minerals Rules, 1996
and involve allegation of illegal mining of gravel by our Company. The aggregate amount involved in
these cases is ¥ 115.82 million. These matters are currently pending at various stages of adjudication.

The Court of Sub Divisional Officer (Revenue), Gohad, district Bhind, has passed an order dated
November 10, 2014 against our Company, Devendra Jain and others in relation to alleged illegal
excavation and theft of government property in village Dhang. Our Company has been directed to
deposit ¥ 45.40 million as penalty under Section 247(7) of Madhya Pradesh Land Revenue Code, 1959.
The Company has filed an appeal against this order before the district Collector, Bhind on December
16, 2014. The matter is currently pending.

Various Collectors, Sub-Divisional Officers, and other revenue authorities have initiated proceedings
and passed orders imposing penalties on our Company in 41 matters. The allegations made on our
Company include illegal extraction, mining and transportation of murrum/soil. In certain of these
matters, our Company has filed appeals against the State Government of Madhya Pradesh primarily
under Sections 44, 50, 59 and 247 of the Madhya Pradesh Land Revenue Code, 1959 and against State
Government of Maharashtra in one matter under Maharashtra Land Revenue Code, 1966 challenging
such orders. The aggregate amount involved is approximately ¥ 343.13 million. These matters are
currently pending at various stages of adjudication.

Our Company received a show-cause notice dated January 27, 2012 from the Court of Subdivisional
Officer, Basoda, district Vidisha, for violation of the Section 247 of the Madhya Pradesh Land
Revenue Code, 1959. The Court of the Sub-divisional Officer, Basauda, Vidisha, Madhya Pradesh
issued an order dated August 31, 2012 against our Company and Vimla Bai (collectively, the
“Respondents”) under Section 247 of the Madhya Pradesh Land Revenue Code, 1959 (“Impugned
Order”). The Impugned Order imposed a penalty on the Respondents amounting to ¥ 11.88 million for
alleged illegal mining and excavation of 67,500 cubic meters of minerals on land situated in village
Budhi Baagrod, Madhya Pradesh, owned by Vimla Bai. Our Company filed an appeal before the Court
of the Upper Collector, Vidisha, Madhya Pradesh under Section 44 of the Madhya Pradesh Land
Revenue Code, 1959 against the Impugned Order. Our Company contended that the Impugned Order
was against the principles of natural justice and the process of law was not adhered to during
investigation and examination of witnesses. The Court of the Upper Collector, Vidisha, Madhya
Pradesh (“Upper Collector”) issued an order dated July 29, 2013 dismissing the appeal filed by our
Company. Our Company has filed a stay application and preferred an appeal before the Divisional
Commissioner, Bhopal, Madhya Pradesh against the order of the Upper Collector. The amount
involved is ¥ 11.88 million. The matter is currently pending.

The Court of the Sub Divisional Officer, Harsood, district Khandwa (“Sub Divisional Officer”),
Madhya Pradesh issued a show-cause notice dated June 25, 2013 to our Company under Section 247 of
the Madhya Pradesh Land Revenue Code, 1959 alleging that our Company has undertaken illegal
mining on government land situated at village Selda, tehsil Harsood, Madhya Pradesh. Subsequently,
the Sub Divisional Officer has issued an order dated July 27, 2013 against our Company, imposing a
penalty of ¥ 143.60 million. Our Company has filed an appeal before the Additional Collector, district
Khandwa, Madhya Pradesh (“Additional Collector”) under Section 44 of the Madhya Pradesh Land
Revenue Code, 1959 and contended that the investigation carried out by the assistant mining officer is
improper and denied all allegations of illegal mining. The Additional Collector has issued an order
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dated February 28, 2014 upholding the order dated July 27, 2014 passed by the Sub Divisional Officer.
The amount involved in the matter is ¥ 143.60 million. Our Company has filed an appeal against this
order before Collector, Khandwa which was turned down by an order dated February 28, 2014. Our
Company has further appealed the matter before the Chairman, Madhya Pradesh Revenue Board and
the matter is currently pending.

The Court of the Upper Collector, district Ratlam, Madhya Pradesh (the “Collector”) has issued a
show-cause noticed dated June 12, 2014 to our Company in relation to alleged illegal mining of
murrum and rubble by our Company from government land situated at survey number 308/1/1A,
village Amba, tehsil Piploda. Subsequently, the Collector issued an order dated June 12, 2014 under
Section 53 of the Madhya Pradesh Minor Minerals Rules, 1996 (“Minerals Rules”) imposing a penalty
of ¥ 12.33 million on our Company for illegal mining and transportation of murrum, rubble and
boulder (“Impugned Order”). Our Company filed an appeal and a stay application against the
Impugned Order before the Director of Geology and Mining, Madhya Pradesh. Our Company has
contended that our Company had duly obtained the permission to mine a portion of the land situated at
survey number 308/1/1A, village Amba, tehsil Piploda. Further, our Company has also paid the royalty
amount due under the Minerals Rules. The matter is currently pending.

The Regional Provident Fund Commissioner — II, Sub Regional Office, Bhopal has passed two orders,
both dated September 1, 2014 under Sections 7Q and 14B of the Employees Provident Fund and
Miscellaneous Provisions Act, 1952 against our Company for belated remittance of dues for the period
starting from May 1998 to June 2013 (collectively, the “Impugned Orders”). Our Company has filed
an appeal against the Impugned Orders before the Employees Provident Fund Appellate Tribunal, New
Delhi. The Employees Provident Fund Appellate Tribunal, New Delhi has stayed the Impugned Orders
on deposit of I 2.0 million in addition to I 4.97 million under Section 7Q of Employees Provident
Fund and Miscellaneous Provisions Act, 1952. The aggregate amount involved is ¥ 10.51 million. The
matter is currently pending.

Gram Panchayath Ramatheertham and Gram Panchayath Gundlapahad (“Petitioners”) filed a writ
petition before the High Court at Hyderabad against our Company and others (“Respondents”). The
petition requests the High Court to issue a writ of mandamus to Respondents other than the Company
declaring the actions of the Company illegal pursuant to the permission granted by the Respondents
other than the Company resulting in damage and loss to the Petitioners.

Tax Proceedings

Direct tax proceedings

(@

Search and seizure proceedings were initiated under Section 132 and other provisions of the Income
Tax Act on June 20, 2012 against our Company and certain of our Subsidiaries, Promoters, Directors,
certain Key Management Personnel, Promoter Group entities and Group Companies (the “Income Tax
Search and Seizure Proceedings™). The matters in respect of such Income Tax Search and Seizure
Proceedings in respect of our Company were subsequently centralized and referred to the office of the
Assistant Commissioner of Income Tax, 2(1), Bhopal. Pursuant to the Income Tax Search and Seizure
Proceedings, the Deputy Commissioner of Income Tax, Central, Bhopal issued questionnaires dated
August 26, 2014 under Section 142(1) of the Income Tax Act against our Company and certain of our
Subsidiaries, Promoters, Directors, Promoter Group entities and Group Companies in relation to
assessment years 2007-2008 to 2013-2014 and further issued a notice on September 10, 2014 under
Section 143(2) of the Income Tax Act for assessment year 2013-2014.

In relation to the Income Tax Search and Seizure Proceedings, our Company has filed a settlement
application (the “Settlement Application”) before the Income Tax Settlement Commission, Additional
Bench, Mumbai (the “Settlement Commission””) on March 12, 2015 under Section 245C of the
Income Tax Act. Through the Settlement Application, our Company has sought settlement in respect of
proceedings for the assessment years 2007-2008 to 2013-2014 and has offered an additional income of
% 60.56 million for the said assessment years. Our Company has deposited an amount of ¥ 71.00
million (including interest) towards the proposed settlement. The settlement application has been
admitted by the Settlement Commission on March 24, 2015 and held ‘not invalid’ by an order dated
May 13, 2015 passed by the Settlement Commission. Further, by an order dated July 8, 2015, the
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Settlement Commission has transferred the matter to Principal Bench, Income Tax Settlement
Commission, New Delhi. Principal Commissioner of Income Tax (Central) Bhopal has filed a writ
petition against the order dated May 13, 2015, which has been disposed. The Principal Commissioner
of Income Tax (Central) Bhopal has filed a writ petition against Seema Suryavanshi, Dilip Suryavanshi
and our Company challenging the aforesaid order dated May 13, 2015, a notice dated March 10, 2016
was received and the matter has been disposed. Further, by order dated June 23, 2016, the Settlement
Commission has transferred the matter from Principal Bench, Income Tax Settlement Commission,
New Delhi to the Additional Bench-I, Income Tax Settlement Commission, New Delhi. The
proceedings are currently pending.

Separately, Assistant Commissioner of Income Tax, Bhopal through its order dated December 9, 2014
imposed a penalty of I 10,000 per year for the assessment years 2007-2008 to 2013-2014 for delay in
filing the response to the questionnaires issued under the Income Tax Search and Seizure Proceedings.
Our Company has filed an appeal against this order before the Commissioner of Income Tax (Appeals),
Bhopal. This appeal is currently pending.

Indirect tax proceedings

(@)

(b)

Our Company has filed an appeal dated January 5, 2012 before the Value Added Tax Tribunal, Gujarat
in relation to levy of entry tax on rollers and dispensers belonging to the Company. The Assistant
Commissioner, Dahod had passed an order dated December 22, 2010 imposing an entry tax amounting
to ¥ 1.00 million. Subsequently, our Company paid an amount of ¥ 1.05 million. Our Company
preferred an appeal (the “First Appeal”) before the Deputy Commissioner, Ahmedabad against the
aforesaid order. Thereafter, the Deputy Commissioner, Ahmedabad vide its order dated December 1,
2011 dismissed the First Appeal. Our Company has, accordingly filed the aforesaid appeal against the
order passed by the Deputy Commissioner, Ahmedabad. The amount involved in the matter is I 1.00
million. The matter is currently pending.

Our Company has filed an appeal before the Commercial Tax Appellate Board, Madhya Pradesh in
relation to assessment of VAT and entry tax pertaining to Financial Year 2009. The Assessing Officer
had passed an assessment order demanding an amount of I 47.92 million. Subsequently, our Company
filed an appeal before the Additional Commissioner of Commercial Tax, Madhya Pradesh against the
aforesaid order, which was dismissed by the Additional Commissioner of Commercial Tax, Madhya
Pradesh. Thereafter, our Company filed an appeal before the Commercial Tax Appellate Board,
Madhya Pradesh. The Commercial Tax Appellate Board, Madhya Pradesh has issued stay order in
favour of our Company. The aggregate amount involved in the matter is ¥ 47.92 million. Our Company
has paid an amount of ¥ 10.60 million. The matter is currently pending.

Cases by our Company

Criminal Proceedings

(@)

Our Company has filed three cases under section 138 of the Negotiable Instrument Act, 1881 against
(i) Harpreet Singh and others; (ii) Harpreet Singh and others; and (iii) GIL Timber Company
(“Accused”) for dishonour of cheques issued by the Accused in favour of our Company. Our Company
served three notices regarding the dishonour of cheques upon the Accused and after fifteen days of
receipt of the said notices, filed three cases before court of Judicial Magistrate First Class under section
138 of the Negotiable Instrument Act, 1881. In each of these cases, our Company prayed for awarding
of two years rigorous imprisonment and fine amounting to double the amount of the said cheques. The
matters are pending.

Civil Proceedings

(@)

Our Company has made an application dated March 22, 2013 before the office of Cess Assessing
Authority under the Cess Act and the Labour Commissioner, Indore, in relation to labour cess assessed
on project cost in relation to the EPC contract entered between our Company and Essel Infra-Projects
Limited for the Mhow Ghatabillod road section. Our Company has claimed a refund in respect of cess
levied for expenses not forming a part of the cost of construction. The matter has been decided by

419



(b)

Office of Cess Assessing Officer, Cess Act and Deputy Labour Commissioner, Office of Labour
Commissioner, Madhya Pradesh, Indore (“Deputy Labour Commissioner”) who rejected the claim of
our Company of refund of excess labour cess of ¥ 12.12 million through order dated May 25, 2015 and
appeal has been filed by our Company before the Appellate Authority of Labour Cess, Indore against
the order of Deputy Labour Commissioner and Cess Assessing Officer, Indore. The order of the
Deputy Labour Commissioner was set aside by the Appellate Authority of Labour Cess, Indore and the
cess was fixed at 1% of the cost of construction i.e. ¥ 14 million, to be adjusted against amount already
paid by our Company. The matter is currently pending.

Our Company has filed six writ petitions under Article 227 of the Constitution of India before the High
Court of Madhya Pradesh seeking quashing of six separate orders of Commissioner, Workmen’s
Compensation, Bhopal (the “Commissioner”). The Commissioner dismissed six separate applications
filed by the Company reporting death of employees under the Employees’ Compensation Act, 1923 on
the grounds that the applications were not maintainable and were without jurisdiction as the accidents
took place outside its jurisdiction. Company has claimed that as the Employees’ Compensation Act,
1923 is a beneficial legislation, it is not necessary for the application to be filed before the
Commissioner in whose jurisdiction the accidents took place. Some of these matters have been remitted
back to the Commissioner, Labour Court. The matters are currently pending.

Tax Proceedings

(@

Our Company had filed an application before the Deputy Commissioner of Income Tax (ITA- 1),
CBDT (“CBDT”) for condonation of delay of four months in filing of return for assessment year 2013-
2014 due to certain documents being in the possession of the Income-tax department pursuant to a
search and seizure conducted. The CBDT through its order dated June 9, 2015 (“CBDT Order”)
rejected the application made by our Company. Our Company has filed a writ petition before High
Court of Madhya Pradesh against the order dated June 9, 2015 and for condonation of delay. The High
Court of Madhya Pradesh has allowed the petition made by our Company and the cuurently is
disposed.

Inquiries, inspections or investigations under Companies Act

(@)

The Company failed to file the particulars of charge vide e-form 17 within stipulated period of 30 days
from satisfaction in full of charge registered. The Deputy Registrar of Companies, Madhya Pradesh,
Gwalior issued a show cause notice to the Company and its directors and officers for violation under
Section 138 of the Companies Act, 1956, Section 82 of the Companies Act, 2013 read with Rule 8 of
Companies (Registration of Charges) Rules, 2014. The Company responded that there was a delay in
filing of e-form 17 by one day. The delay was because ICICI Bank provided the e-form with their
digital signature on February 14, 2014 which was the last day of filing. The Regional Director has
passed an order dated March 3, 2016 condoning the delay upon payment of ¥ 1,500.

Legal Notices

We have received 108 legal notices from various persons and entities in relation to several allegations and
claims such as demand for payment, termination of lease deeds, illegal excavation and encroachment of land
and non-payment of salary. In addition, some of the notices are also addressed to our directors. The aggregate
amount involved in these notices received by us is I 49.74 million. There has been not been any court
proceedings initiated pursuant to these notices.

Cases not involving our Company, which could have a material adverse impact on the position of our
Company

(@)

(b)

To the best of our Company’s knowledge, there are 138 criminal cases which have been filed against
the employees of our Company involved in road accidents, under various sections of the IPC. Whilst
our Company has not been impleaded as a party in any of these criminal cases, any adverse outcome in
these cases could have a material adverse impact on the position of our Company.

A case under sections 52,63G and 33 of the Forest Act, 1927 has been filed by Assistant forest Range
Officer R/o-Range Sarai Forest Division Singrauli against Ramdulare Singh, an employee of the
Company, before Judicial Magistrate First Class, Deosar for negligence in handling vehicle excavator
machine bearing engine no. 11389956 thereby causing destruction of forest. The matter is currently
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pending.
Material Frauds against our Company

There have been no material frauds committed against our Company in the five years preceding the date of this
Prospectus.

Fines imposed or offences compounded for our Company or our Subsidiaries

Further, there are no fines that have been imposed or offences compounded for our Company or our Subsidiaries
in the last five years preceding the date of this Prospectus.

Statutory Dues

As of September 30, 2015, undisputed statutory dues including provident fund, income tax, sales tax, service
tax, cess and other material statutory dues have generally been regularly deposited with the appropriate
authorities. For details of certain delays in statutory dues, see section entitled “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” on page 384.

Litigation involving our Subsidiaries and Joint Ventures
1. DBL Uchehra Nagod Tollways Limited (“DUNTL”)
Arbitration Matter

(a) DUNTL initiated arbitration proceedings under the Arbitration and Conciliation Act, 1996
against MPRDC in relation to the agreement dated September 24, 2012 for construction of
Uchera-Nagod-Singhpur-Kalinjer road. DUNTL claimed that, (i) the right of way required for
construction was not obtained by MPRDC and under the terms of the agreement, MPRDC is
liable to pay damages to DUNTL; and (ii) MPRDC changed the scope of work under the
agreement and hence DUNTL incurred increased costs for construction which were not paid
by MPRDC. Accordingly DUNTL filed a claim aggregating to ¥ 34.43 million. An arbitral
award dated February 26, 2016 was passed in favour of DUNTL. The matter is currently
pending.

2. Suryavanshi Infrastructure Private Limited (“SIPL”)
Civil Proceedings

(a) Ayub Khan (“Petitioner”) has filed a civil suit before the Court of the Civil Judge, Mandsaur
against the State of Madhya Pradesh, Dilip Suryavanshi, Suryavanshi Infrastructure Private
Limited, Majid Qureshi, a project manager at Suryavanshi Infrastructure Private Limited and
others (collectively, the “Respondents”). The Petitioner has alleged that the Respondents
have illegally occupied and started construction on approximately 12,375 square feet of land
adjacent to the Sitamau — Mandsaur road. The Petitioner has sought a stay order against the
respondents and prayed for immediate vacation of the land and compensation amounting to
0.003 million. An order dated October 30, 2015 was passed by Third Civil Judge Class II,
Mandsaur and it was held that the Respondents illegally occupied the land owned by
Petitioner and should hand over the same to Petitioner on their expenses within two months
(the “Impugned Order”). An appeal dated November 30, 2015 has been filed before District
and Sessions Judge, Mandsaur by Suryavanshi Infrastructure Limited against the Petitioner
requesting for the Impugned Order to be quashed. The matter is currently pending.

(b) For further details, see “Litigation involving our Company- Litigation against our Company-
Civil Proceedings Sr. No. (s)” on page 412.

3. DBL Sitamau Suwasara Tollways Limited (“DBLSSTL”)
Civil Proceedings

(a) DBLSSTL has filed an application dated June 17, 2015 against MPRDC in the Court of
District and Sessions Judge, Bhopal, Madhya Pradesh. This application has been filed under
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Section 34 of the Arbitration and Concilliation Act, 1996 secking setting aside of the
arbitration award dated March 20, 2015 in which claims of DBLSSTL in relation to its right to
choose the exact location of the toll plaza and compensation claim for the loss of revenue from
toll collection were found baseless. The matter is pending.

(b) MPRDC has filed an application dated June 9, 2015 against DBLSSTL in the court of
Additional District Judge, Bhopal, Madhya Pradesh. This application has been filed under
Section 34 of the Arbitration and Concilliation Act, 1996 seeking setting aside of an arbitral
award dated March 20, 2015 which allowed DBLSSTL to collect toll for an extended period of
180 days. The matter is pending.

Inquiries, inspections or investigations under the Companies Act

The RoC issued a show cause notice dated January 13, 2016 to DBLSSTL, Seema Suryavanshi, a
director of DBLSSTL and another in relation to alleged non-compliance of DBLSSTL with the
provisions of Section 203 of the Companies Act, 2013 read with Rule 8 and Rule 8A of the Companies
(Appointment and Remuneration) Rules, 2014 which requires a company having a paid up share capital
of ¥ 50 million or more to have a whole time company secretary. DBLSSTL filed its reply to the
aforesaid notice on January 20, 2016 stating that whilst it had adopted a formal procedure for
appointment of a company secretary, due to non-availability of suitable candidates, it was unable to
appoint a whole-time company secretary for a long time. DBLSSTL further stated that on January 4,
2016, it had appointed a whole time company secretary and accordingly had no subsisting
contravention on the date of issue of the aforesaid notice. The matter is currently pending.

DBL Silwani — Sultanganj Tollways Limited (“DSSTL”)
Arbitration

DSSTL issued a notice dated February 5, 2015 to MPRDC in relation to concession agreement dated
September 8, 2011 (the “Concession Agreement”) between DSSTL and MPRDC for Silwani-
Sultanganj-Jaisinghnagar-Sagar Road project. DSSTL had made a claim of ¥ 330,980,000 towards non-
payment of due annuity and bonus against the payment of ¥ 267,771,892 made by MPRDC on October
17,2013. DSSTL has claimed the pending amount and for that purpose, as per dispute resolution clause
of the Concession Agreement, had referred the matter for Conciliation. However, no response has been
received on the matter. Hence, the notice was sent to invoke the arbitration clause and MPRDC has
been requested to take action for nominating an arbitrator. Notice of arbitration has been issued. The
amount involved in the matter is ¥ 425.08 million. The matter is currently pending.

DBL Jaora — Sailana Tollways Limited (“DJSTL”)
Inquiries, inspections or investigations under the Companies Act, 2013

The RoC issued a show cause notice dated January 18, 2016 to DJISTL, Amogh Kumar Gupta and
Ashwini Verma, directors of DJSTL and others in relation to alleged non-compliance of DJSTL with
the provisions of Section 203 of the Companies Act, 2013 read with Rule 8 and Rule 8A of the
Companies (Appointment and Remunerations) Rules, 2014 which requires a company having a paid up
share capital of ¥ 50 million or more to have a whole time company secretary. The matter is currently
pending.

DBL Ashoknagar-Vidisha Tollways Limited (“DAVTL”)
Inquiries, inspections or investigations under the Companies Act, 2013

The RoC issued a show cause notice dated January 19, 2016 to DAVTL, Amogh Kumar Gupta,
Ashwini Verma, Devendra Jain and Seema Suryavanshi, directors of DAVTL and others in relation to
alleged non-compliance of DAVTL with the provisions of Section 203 of the Companies Act, 2013
read with Rule 8 and Rule 8A of the Companies (Appointment and Remunerations) Rules, 2014 which
requires a company having a paid up share capital of I 50 million or more to have a whole time
company secretary. The matter is currently pending.

DBL Mundi Sanawad Tollways Limited (“DMSTL”)
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Arbitration

A dispute arose between DMSTL and MPRDC with regard to the appointed date under the concession
agreement dated December 5, 2011 entered into between DMSTL and MPRDC (“Agreement”) and
the matter was referred to arbitration. The arbitral tribunal through award dated November 13, 2015
accepted the plea of DMSTL that MPRDC had not fulfilled the conditions precedents under the
Agreement and hence declaration of appointed date by MPRDC was illegal and that appointed date was
re-notified in favour of DMSTL and MPRDC was directed to pay ¥10.10 million to DMSTL. MPRDC
filed a case before the court of X Additional District Magistrate Judge, Bhopal under Section 34 of the
Arbitration and Conciliation Act, 1996, for setting aside the arbitral award and claimed that the original
notification of appointed date was valid under the Agreement. Further, DMSTL filed a case before the
Court of District and Session Judge, Bhopal praying for direction to MPRDC to observe the arbitral
award and pay the amount decided by the arbitral tribunal. The matters are pending.

DBL Nadiad Modasa Tollways Limited (“DNMTL”)
Civil Proceedings
Kaminiben Tusharchandra Patel and others (“Plaintiffs”’) have made an application to the Court of

Additional Senior Civil Court at Modasa - 383315, Distrct Sabarkantha (Gujarat) for impleading
DNMTL as a party to the plaint. DNMTL has not received a copy of the plaint. The matter is pending.

Litigation involving our Promoters

Litigation filed against our Promoters

1.

Dilip Suryavanshi
Criminal Proceedings

i) Santosh Singh has filed a criminal proceeding against Dilip Suryavanshi and Seema
Suryavanshi alleging illegal obstruction to NH-7 by way of construction of an underpass on
NH-7. The matter is currently pending.

(ii) For further details, see “Litigation involving our Company- Litigation against our Company-
Criminal Proceedings Sr. No. (a)” on page 409.

Tax Proceedings

(a) Pursuant to the Income Tax Search and Seizure Proceedings, Dilip Suryavanshi has made an
settlement application before the Income Tax Settlement Commission, Additional Bench,
Mumbai (the “Settlement Commission”) on March 12, 2015 under Section 245C(1) of the
Income Tax Act and offered an additional income of ¥ 186.48 million for the assessment years
2007-2008 to 2013-2014. Dilip Suryavanshi has deposited an amount of I 107.20 million
(including interest) towards the proposed settlement. The settlement application has been
admitted by the Settlement Commission on March 25, 2015 and held ‘not invalid’ by an order
dated May 13, 2015 passed by the Settlement Commission. Further, by an order dated July 8,
2015, the Settlement Commission has transferred the matter to Principal Bench, Income Tax
Settlement Commission, New Delhi. Principal Commissioner of Income Tax (Central) Bhopal
has filed a writ petition against the order dated May 13, 2015. The Principal Commissioner of
Income Tax (Central) Bhopal has filed a writ petition against Seema Suryavanshi, Dilip
Suryavanshi and our Company challenging the aforesaid order dated May 13, 2015, a notice
dated March 11, 2016 was received and the matter has been disposed. Further, by order dated
June 23, 2016, the Settlement Commission has transferred the matter from Principal Bench,
Income Tax Settlement Commission, New Delhi to the Additional Bench-I, Income Tax
Settlement Commission, New Delhi. The proceedings are currently pending.

Separately, a notice dated September 5, 2014 under Section 143(2) of the Income Tax Act was
issued to Dilip Suryavanshi. Assistant Commissioner of Income Tax, Bhopal through its order
dated December 9, 2014 also imposed a penalty of ¥ 10,000 per year for the assessment years
2007-2008 to 2013-2014 for delay in filing the response to the questionnaires issued pursuant
to the Income Tax Search and Seizure Proceedings. Dilip Suryavanshi has filed an appeal
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against this order before the Commissioner of Income Tax (Appeals), Bhopal. This appeal is
currently pending.

Civil Proceedings

(a) For further details, see “Litigation involving our Company- Litigation against our Company-
Civil Proceedings Sr. No. (c), (hh) and (ii)” on pages 410, 414 and 415.

Actions taken by statutory and regulatory authorities

(a) For further details, see “Litigation involving our Company- Actions by Statutory/ Regulatory
Authorities- Sr. No. (h)” on page 416.

(b) For further details, see “Litigation involving our Company- Actions by Statutory/ Regulatory
Authorities- Sr. No. (i)” on page 416 - 417.

@) The Collector of Stamps, Bhopal has passed an order dated September 27, 2014 against D.S.
Associates to pay an amount of X 2.47 million under Section 47A(1) of the Indian Stamp Act,
1899 in relation to conveyance of certain properties purchased by D.S. Associates. D.S.
Associates, through its partner, Dilip Suryavanshi has filed a revision petition dated November
26, 2014 against this order before the Court of Revenue Board, Bhopal Camp, Bhopal. The
matter is currently pending.

Notices

For further details, see “Litigation involving our Company-Inquiries, inspections or investigations
under Companies Act, 2013 - Sr No. (a)” on page 420.

Seema Suryavanshi
Criminal Proceedings

(a)  Santosh Singh has filed a criminal proceeding against Dilip Suryavanshi and Seema
Suryavanshi alleging illegal obstruction to NH-7 by way of construction of an underpass on NH-
7. The matter is currently pending.

(b)  For further details, see “Litigation involving our Company- Litigation against our Company-
Criminal Proceedings Sr. No. (a)” on page 409.

Tax proceedings

(a) Pursuant to the Income Tax Search and Seizure Proceedings, Seema Suryavanshi has made an
settlement application before the Income Tax Settlement Commission, Additional Bench,
Mumbai (the “Settlement Commission”) on March 12, 2015 under Section 245C of the
Income Tax Act and offered an additional income of ¥ 12.942 million for the assessment years
2007-2008 to 2013-2014. Seema Suryavanshi has deposited an amount of I 8.80 million
(including interest) towards the proposed settlement. The settlement application has been
admitted by the Settlement Commission and held ‘not invalid’ by an order dated May 13,
2015 passed by the Settlement Commission. Further, by an order dated July 8, 2015, the
Settlement Commission has transferred the matter to Principal Bench, Income Tax Settlement
Commission, New Delhi. Principal Commissioner of Income Tax (Central) Bhopal has filed a
writ petition against the order dated May 13, 2015. The Principal Commissioner of Income
Tax (Central) Bhopal has filed a writ petition against Seema Suryavanshi, Dilip Suryavanshi
and our Company challenging the aforesaid order dated May 13, 2015, a notice dated March
17, 2016 was received and the matter has been disposed. Further, by order dated June 23,
2016, the Settlement Commission has transferred the matter from Principal Bench, Income
Tax Settlement Commission, New Delhi to the Additional Bench-I, Income Tax Settlement
Commission, New Delhi. The proceedings are currently pending. Further, a notice dated
September 5, 2014 under Section 143(2) of the Income Tax Act has also been issued against
Seema Suryavanshi for the assessment year 2013-2014. The matter is currently pending.

424



Notices

(@)

(b)

(©

For further details, see “Litigation involving our Company-Inquiries, inspections or
investigations under Companies Act, 2013- Sr No. (a)” on page 420.

For further details, see ‘Litigation involving our Subsidiaries and Joint Ventures-
DBL Sitamau Suwasara Tollways Limited- Inquiries, inspections or investigations under
Companies Act, 2013” on page 422.

For further details, see “Litigation involving our Subsidiaries and Joint Ventures-
DBL Ashoknagar-Vidisha Tollways Limited - Inquiries, inspections or investigations under
Companies Act, 2013” on page 422.

Devendra Jain

Criminal Proceedings

(@)

For further details, see “Litigation involving our Company- Litigation against our Company-
Criminal Proceedings Sr. No. (a) and Sr. No. (¢)” on pages 409 and 410, respectively.

Tax Proceedings

(@

In connection with the Income Tax Search and Seizure Proceedings, notices under Section
153(A) of the Income Tax Act were issued by the assessing officer against Devendra Jain in
relation to the assessment years 2007-2008 to 2012-2013. Devendra Jain through a letter dated
December 27, 2014 has stated that the regular returns for the aforesaid assessment years may
be treated as responses to the said notice. Consequently, a notice of demand dated March 9,
2015 under Section 156 of the Income Tax Act was issued against Devendra Jain by the
income tax department raising a total demand of ¥ 23.52 million in relation to the assessment
years 2007-2008 to 2013-2014 and also issued show cause notices dated March 9, 2015
seeking an explanation for not leving penalty for the aforesaid assessment years. Devendra
Jain filed an appeal against before the Commissioner of Income Tax (Appeal) against the
assessment order dated April 6, 2015. The matter is currently pending.

Civil Proceedings

(@)

(b)

(@)

(®)

Notices

Pratap Singh, Ganpat Singh, Laxman Singh, Gopal Singh and Dhankunwar (collectively, the
“Plaintiffs”) have filed a civil suit along with an application for temporary injunction before
the Court of Civil Judge, Class II, Mandsaur against Hari Singh, Devendra Jain and others
(collectively, the “Defendants”) for recovery and possession of certain parcels of agricultural
land aggregating to 4.21 hectares situated in village Bilantri, district Mandsaur, Madhya
Pradesh (the “Disputed Land”) which was purchased at a cost of ¥0.54 million and sought a
compensation for dispossession of land and loss to crop at ¥ 0.01 million per year. The
Disputed Land is currently in the possession of the Defendants. The matter is currently
pending.

One of the matters specified in “Litigation involving our Company- Litigation against our
Company- Civil Proceedings Sr. No. (q)” on page 412, involves Mr. Devendra Jain. The
amount involved is ¥ 0.10 million.

Actions taken by statutory and regulatory authorities

The Assistant Labour Commissioner, Bhopal has issued a notice dated November 14, 2014
against Devendra Jain under Cess Act for demand of 1% labour cess assessed on project cost
in relation to the affordable housing project being undertaken by our Company for Bhopal
Development Authority at Katara Hills, Bhopal.

For further details, see “Litigation involving our Company- Actions by Statutory/ Regulatory
Authorities Sr. No. (1)” on page 417.
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(a) For further details, see “Litigation involving our Company-Inquiries, inspections or
investigations under Companies Act, 2013 - Sr No. (a)” on page 420.

(b) For further details, see “Litigation involving our Subsidiaries and Joint Ventures-
DBL Ashoknagar-Vidisha Tollways Limited - Inquiries, inspections or investigations under
Companies Act, 2013” on page 422.

Litigation or legal action pending or taken by any ministry or government department or statutory
authority against our Promoters during the last five years

There are no litigation or legal actions pending or taken by any ministry or government department or statutory
authority against our Promoters during the last five years.

Litigation involving our Group Companies

1. Shivam Medical and Research Institute Private Limited (“SMRIPL”)
Civil proceedings

NK has filed an application before the District Consumer Dispute Redressal Forum, Bhopal against
Hitesh Bajpai, director of SMRIPL and a doctor employed by SMRIPL under Section 12 of the
Consumer Protection Act, 1986 in relation to an unsuccessful sterilisation operation and consequent
mental and physical trauma. The compensation claimed in the matter is ¥ 0.50 million. The matter is
currently pending.

2. DNN Media Communication Private Limited (“DMCPL”)

Actions taken by statutory or regulatory authorities

The Senior District Registrar and Court of Collector of Stamps, district Bhopal served a notice to our
Company and DMCPL for appearance alleging inadequacy in the stamp duty paid for the scheme of
demerger of DMCPL from our Company which was approved by the Madhya Pradesh High Court,
Jabalpur on October 9, 2013. The matter is currently pending.

3. Kymore Iron Ore Private Limited (“KIOPL”)
Tax proceedings

The income tax authorities had issued a notice dated June 20, 2012 to KIOPL under Section 132 of the
Income Tax Act. Subsequently, the income tax authorities issued a notice under Section 153A of the
Income Tax Act. The Assistant Commissioner of Income Tax (Central), Bhopal passed assessment
orders against KIOPL. KIOPL filed appeals before the CIT(A)-III, Bhopal against the afore said
assessment orders. The aggregate amount involved in the matter is ¥ 6.07 million. The matters are
currently pending.

Litigation involving our Directors

For the litigation involving Dilip Suryavanshi, Seema Suryavanshi and Devendra Jain, our Directors who are
also our Promoters, please see “-Litigation involving our Promoters” on pages 423-426.

1. Naval Jawaharlal Totla
Tax Proceedings

(a) Pursuant to the Income Tax Search and Seizure Proceedings, an assessment order dated January 31,
2015 under Section 153A of the Income Tax Act was issued by the income tax department against
Naval Jawaharlal Totla making an addition of ¥6.09 million to his total income in relation to the
assessment year 2013-14. On February 26, 2015, Naval Jawaharlal Totla has filed an appeal against the
aforesaid assessment order before the Commissioner of Income Tax (Appeals), Bhopal. Subsequently
Naval Jawaharlal Totla has submitted a letter to the Deputy Commisioner of Income Tax (Central)-1,
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Bhopal for staying the demand till decision in the first appeal. Naval Jawaharlal Totla received a
demand notice from the Deputy Commissioner of Income Tax (Central)-1, Bhopal dated December 7,
2015 under Section 223(2) of the Income Tax Act for an amount of I2.54 million for the assessment
year 2013-2014. The matter is currently pending.

Notices

(a) For further details, see “Litigation involving our Company-Inquiries, inspections or investigations
under Companies Act, 2013 - Sr No. (a)”” on page 420.

2. Amogh Kumar Gupta

Criminal Proceedings

(a) On a complaint from Dena Bank, Bhopal, an FIR was lodged on which a chargesheet has been prepared
by the CBI against Amogh Gupta under Sections 120-B, 420, 468 and 471 of IPC. The charge sheet
alleges that Amogh Gupta, as a registered valuer, had dishonestly valued certain parcel of land highly
which was to be collateralised for a loan from Dena Bank in agreement with the borrowers. The inquiry
is currently pending.

Notices

(a) For further details, see “Litigation involving our Company-Inquiries, inspections or investigations
under Companies Act, 2013 - Sr No. (a)” on page 420.

(b) For further details, see “Litigation involving DBL Jaora — Sailana Tollways Limited - Inquiries,
inspections or investigations under Companies Act, 2013” on page 422.

(c) For further details, see “Litigation involving DBL Ashoknagar-Vidisha Tollways Limited - Inquiries,
inspections or investigations under Companies Act, 2013” on page 422.

3. Aditya Vijay Singh

Notices

For further details, see “Litigation involving our Company - Inquiries, inspections or investigations under
Companies Act, 2013 - Sr No. (a)” on page 420.

4.

Notices

(@)

(b)

(©

5.

Notices

Ashwini Verma

For further details, see “Litigation involving our Company-Inquiries, inspections or investigations
under Companies Act, 2013- Sr No. (a)” on page 420.

For further details, see “Litigation involving DBL Ashoknagar-Vidisha Tollways Limited - Inquiries,
inspections or investigations under Companies Act, 2013” on page 422.

For further details, see “Litigations involving DBL Jaora-Sailana Tollways Limited - Inquiries,
inspections or investigations under Companies Act, 2013” on page 422.

Satish Chandra Pandey

For further details, see “Litigation involving our Company- Inquiries, inspections or investigations under
Companies Act - Sr No. (a)” on page 420.

Outstanding dues to small scale undertakings or any other creditors
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Our Company had net outstanding dues amounting to ¥ 7,892.05 million as on March 31, 2016. Our Board
considers net outstanding dues exceeding I 20.00 million to small scale undertakings and other creditors as
material dues for our Company.

Our Company owed ¥ 22.94 million to Keasr Steel Corporation (LC), small scale undertaking exceeding ¥ 20
million as of March 31, 2016. Our Company owed I 7,892.05 million to 70 other creditors exceeding I 20
million as of March 31, 2016. There are no outstanding disputes between our Company and such creditors in
relation to payments to be made to them.

The details pertaining to the net outstanding dues towards such creditors exceeding I 20.00 million as on March
31, 2016, are available on the website of our Company at http://dilipbuildcon.co.in/RHP.php. The details in
relation to other creditors and amount payable to each creditor available on the website of our Company do not
form a part of this Prospectus.

Material Developments since March 31, 2016

For details of material developments, please see the section entitled “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” on page 384.
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GOVERNMENT AND OTHER APPROVALS

We are required to obtain consents, licenses, registrations, permissions and approvals for carrying out our
present business activities which include, approvals for operating as a contractor for road construction or civil
works, approvals for carrying out mining related activities, registration under the Shops and Establishments Act,
1948, approval for the design of the projects undertaken by us, registration of contract labour employed at our
project sites, registration of employees, factories, establishments under the Employees State Insurance Act,
1948, registration under the Building and Other Construction Workers (Regulation of employment and
Condition of Service) Act, 1996, environmental approvals including consent to operate under the Air
(Prevention and Control of Pollution) Act, 1981, consent to operate under the Water (Prevention and Control of
Pollution) Act, 1974 and environmental clearances, tax related approvals. There are certain non — material
consents, licenses, registrations, permissions and approvals that we obtain for our business, which include,
approval for setting up a concrete mixing plant, approvals for our diesel generator sets, which we obtain from
time to time. The requirement for such approvals for a particular project undertaken by us may vary based on
factors such as the legal requirement in the state in which the project is being undertaken, the size of the projects
undertaken and the type of project. Further, as the obligation to obtain such approvals arises at various stages in
our projects and related assets, applications are filed and the necessary approvals are obtained at the appropriate
stage.

We have obtained necessary consents, licenses, registrations, permissions and approvals from the governmental
and regulatory authorities that are required for carrying on our present business. In the event, that any of the
approvals and licenses that are required for our business operations expire in the ordinary course of business, we
apply for their renewal from time to time. Additionally, some of these consents, licenses, registrations,
permissions and approvals from the governmental and regulatory authorities that are required for carrying on
our present business are obtained by the concessioning authorities or entities, the terms and conditions of which,
we are required to comply with. The Company has received all the crucial clearances, licenses, permissions and
approvals from required competent authority which are necessary for commencement of the activity for which
the Issue proceeds are proposed to be utilised.

Approvals applied for, but not received

Certain material consents, licenses, registrations, permissions and approvals that are required to be obtained by
our Company for undertaking its business have elapsed in their normal course and our Company has either made
an application to the relevant Central or State government authorities for renewal of such consents, licenses,
registrations, permissions and approvals or is in the process of making such applications. Some of the material
consents, licenses, registrations, permissions and approvals for which applications have been made by our
Company include:

Consent under the Air (Prevention and Control of Pollution) Act, 1981 (the “Air Act”) and Water
(Prevention and Control of Pollution) Act, 1974 (the “Water Act”)

1. Application made by our Company to the Pollution Control Board for consent under the Air Act and
Water Act for the Allahabad to UP/MP Border section (NH — 27) project.

2. Application made by our Company to the Madhya Pradesh Pollution Control Board for consent under
the Air Act and Water Act for the Jabalpur — Patan — Shahpura (SH — 15 and SH — 22) project.

3. Application made by our Company to the Chattisgarh Polution Control Board for consent under the Air
Act and Water Act for the Kawardha to Simga section.

Contract Labour (Regulation and Abolition) Act, 1970

Application dated March 4, 2016 for contract labour license to Rajgarh Labour Department for the Kundalia
Major Multipurpose project;

Mining permissions

1. Application dated February 8, 2016 made by our Company to the Mining Officer for mining
permission for the Guna — Bioara (NH — 3) project.

2. Application dated April 23, 2016 for mining permission for the Rehabilitation and upgradation of the
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NH-111 project.
Approvals for which applications are yet to be made

Certain consents, licenses, registrations, permissions and approvals may have elapsed in their normal course and
our Company undertakes to obtain all consents, approvals, licenses, registrations and permissions required to
operate its business. Some of the material consents, licenses, registrations, permission and approvals that have
elapsed for which applications are yet to be made by our Company include:

License under the Contract Labour (Regulation and Abolition) Act, 1970

(i) Hassan — Ramanathapura — Periyapatna project; (ii) Hirekerur — Ranibennur project; (iii) Mundargi —
Hadagali — Harapanahalli project; (iv) Specified places of NIGAHI OCP of NCL project; (v) Excavation work
at undertaken under contract with Northern Coalfields Limited; (vi) Four laning of Mahulia-Baharagora section
of NH-33; (vii) Construction of bridge, including approaches, on NH-17/NH-66 on Panjim-Managalore section
in Goa; (viii) Patan — Tendukheda — Rehli (SH — 15) project; (ix) Markapuram to Veggam Palle; and (x)
Veggam Palle to Dornala .

Consent under the Air (Prevention and Control of Pollution) Act, 1981

(i) Hassan — Ramanathapura — Periyapatna project; (ii) Hirekerur — Ranibennur project; (iii) Mundargi —
Hadagali — Harapanahalli project; (iv) Mandla to Chilpi project; (v) Shivpuri Guna section of NH — 3 project;
(vi) Shahkot — Moga section of NH — 71 project; (vii) Start of Kakinada Bypass road project; (viii)
Rehabilitation and up — gradation of NH — 111 project; (ix) Construction of new district court project at Indore;
(x) Excavation work at undertaken under contract with Northern Coalfields Limited; (xi) Four laning of
Mahulia-Baharagora section of NH-33; (xii) Construction of bridge, including approaches, on NH-17/NH-66 on
Panjim-Managalore section in Goa; and (xiii) Kerala — Kollegala.

Consent under the Water (Prevention and Control of Pollution) Act, 1974

(i) Hassan — Ramanathapura — Periyapatna project; (ii) Hirekerur — Ranibennur project; (iii) Mundargi —
Hadagali — Harapanahalli project; (iv) Mandla to Chilpi project; (v) Shivpuri Guna section of NH — 3 project;
(vi) Shahkot — Moga section of NH — 71 project; (vii) Start of Kakinada Bypass road project; (viii)
Rehabilitation and up — gradation of NH — 111 project; (ix) Construction of new district court project at Indore;
(x) Excavation work at undertaken under contract with Northern Coalfields Limited; (xi) Four laning of
Mahulia-Baharagora section of NH-33; (xii) Construction of bridge, including approaches, on NH-17/NH-66 on
Panjim-Managalore section in Goa; and (xiii) Kerala — Kollegala.

Mining Permission

(1) Kundalia Major Multipurpose project; (ii) Patan — Tendukheda — Rehli (SH — 15) project; (iii) Jabalpur —
Patan — Shahpura (SH — 15 and SH — 22) project; (iv) Hassan — Ramanathapura — Periyapatna project; (v)
Hirekerur — Ranibennur project; (vi) Mundargi — Hadagali — Harapanahalli project; (vii) Mandla to Chilpi
project; (viii) Ibrahimpatnam Circle to Chandragudem Section (New NH — 30) (Rehabilitation and Upgradation)
project; (ix) Shivpuri Guna section of NH — 3 project; (x) Shahkot — Moga section of NH — 71 project; (xi)
Sargaon — Bilaspur of NH 200 project; (xii) Four laning of Mahulia-Baharagora section of NH-33; (xiii)
Kathagora — Shivnagar; (xiv) Construction of bridge, including approaches, on NH-17/NH-66 on Panjim-
Managalore section in Goa; and (xv) Kundalia Multipurpose project.
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OTHER REGULATORY AND STATUTORY DISCLOSURES
Authority for the Issue
Our Board of Directors has approved the Issue pursuant to a resolution passed at their meeting held on January
23, 2016 and our Shareholders have approved the Issue pursuant to a resolution passed at the EGM held on
January 25, 2016.

The Selling Shareholders have approved the transfer of the Equity Shares pursuant to the Offer for Sale as set
out below:

Sr. Name of the Selling Shareholder Date of board resolution/ Number of Equity Shares
No. consent letter offered for sale*
1. Dilip Suryavanshi January 22, 2016 1,136,364
2. Devendra Jain January 22, 2016 1,136,364
3. BanyanTree Growth Capital, LLC January 22, 2016 7,954,545

*Subject to finalisation of Basis of Allotment

The Promoter Selling Shareholders have severally confirmed that the Equity Shares proposed to be offered and
sold by each of them in the Offer for Sale have either been held by them for a period of at least one year prior to
the filing of the Draft Red Herring Prospectus or, have been issued pursuant to a bonus issue on the Equity
Shares held by them for a period of at least one year prior to the date of filing of the Draft Red Herring
Prospectus, and that Equity Shares proposed to be offered and sold by them are free from any lien, charge,
encumbrance or contractual transfer restrictions. The Promoter Selling Shareholders has also severally
confirmed that they are the legal and beneficial owners of the Equity Shares being offered under the Offer for
Sale.

The Investor Selling Shareholder has specifically confirmed that the Equity Shares held by it in our Company
and the compulsorily convertible preference shares which converted into Equity Shares, proposed to be offered
by it in the Offer for Sale, have been held for a period of at least one year prior to the filing of the Draft Red
Herring Prospectus or, have been issued pursuant to a bonus issue on the Equity Shares held for a period of at
least one year prior to the filing of the Draft Red Herring Prospectus. The Investor Selling Shareholder
specifically confirms that it is the legal and beneficial owner of the Equity Shares to be sold by it in the Offer for
Sale, and such Equity Shares are free of any liens, charges, encumbrances or contractual transfer restrictions.

Our Company received in-principle approvals from the BSE and the NSE for the listing of the Equity Shares
pursuant to letters dated February 16, 2016 and February 15, 2016, respectively.

Application to RBI

Pursuant to an application dated April 30, 2015, our Company had sought the RBI’s clarification that: (i) FIIs
are permitted to subscribe to Equity Shares in the Issue under the portfolio investment scheme in accordance
with Schedule 2 of the FEMA Regulations; (ii) FPIs are permitted to subscribe to Equity Shares in the Issue
under the foreign portfolio investment scheme in accordance with Schedule 2A of the FEMA Regulations; (iii)
Eligible NRIs are permitted to subscribe to Equity Shares in the Issue on a non-repatriation basis in accordance
with Schedule 4 of the FEMA Regulations; and (iv) the conditions stipulated under Clause 11.2 of Schedule 1 —
Annex B of the FEMA Regulations are not applicable to investments by FIIs, FPIs and Eligible NRIs in initial
public offerings in the manner mentioned above. The RBI through its letter dated June 10, 2015 has advised the
Company that it shall be guided by Schedule 2, 2A and 4 of the FEMA Regulations for investment by FIIs
(under the portfolio investment scheme route), FPI (under the portfolio investment scheme route) and NRIs (on
a non-repatriation basis), respectively.

Prohibition by SEBI or other Governmental Authorities

Our Company, our Promoters, our Directors, the members of the Promoter Group, the Group Companies, the
persons in control of our Company have not been prohibited from accessing or operating in capital markets
under any order or direction passed by SEBI or any other regulatory or governmental authority. The Investor
Selling Shareholder specifically confirms that it has not been prohibited from accessing or operating in the
capital markets or restrained from buying, selling or dealing in securities under any order or direction passed by
SEBI or any other regulatory or governmental authority.

The companies, with which our Promoter, Directors or persons in control of our Company are or were

431




associated as promoter, directors or persons in control have not been prohibited from accessing in capital
markets under any order or direction passed by SEBI or any other regulatory or governmental authority. None of
our Directors are in any manner associated with the securities market and there has been no action taken by the
SEBI against our Directors or any entity in which our Directors are involved in as promoters or directors.

Prohibition by RBI

Neither our Company, nor our Promoters, relatives of our Promoters, Directors, Group Companies, nor the
Selling Shareholders are Wilful Defaulters. There are no violations of securities laws committed by any of them
in the past or are currently pending against any of them.

The Investor Selling Shareholder specifically confirms that it is not a Wilful Defaulter. There are no violations
of securities laws committed by the Investor Selling Shareholder in the past or are currently pending against it.

Eligibility for the Issue

Our Company is eligible for the Issue in accordance with Regulation 26(1) of the SEBI Regulations, as set forth
below:

. Our Company has net tangible assets of at least ¥ 30 million, calculated on a restated unconsolidated
basis in each of the preceding three full years (of 12 months each), of which not more than 50% are
held in monetary assets;

. Our Company has a minimum average pre-tax operating profit of ¥ 150 million, calculated on a
restated consolidated and unconsolidated basis during the three most profitable years out of the
immediately preceding five years;

. Our Company has a net worth of at least ¥ 10 million, calculated on a restated consolidated and
unconsolidated basis in each of the three preceding full years (of 12 months each);

. The aggregate size of the proposed Issue and all previous issues made in the same financial year in
terms of the proposed Issue is not expected to exceed five times the pre-Issue net worth of our
Company as per the audited balance sheet of the preceding financial year; and

. our Company has not changed its name during the last one year.

Our Company’s pre-tax operating profit, net worth, net tangible assets, monetary assets, monetary assets as a

percentage of the net tangible assets derived from the Restated Financial Statements included in this Prospectus

as at and for the last five Financial Years are set forth below:

(Tin million, unless otherwise stated)

Financial Year

2016 2015 2014 2013 2012
Particul

Unc lid |C lida | Unc lid |C lida | Unc lid |C lida | Unc lid |C lida | Unc lid |C lida
ated ted ated ted ated ted ated ted ated ted

Net
tangible
assets, as
restated” 10,896.73 N.A. 8,715.00 N.A. 7,265.92 N.A. 5,340.18 N.A. 2,847.92 N.A.
Monetary
assets, as
restated ® 1,476.24 N.A. 2,496.26 N.A. 776.99 N.A. 557.03 N.A. 1,020.94 N.A.
Monetary
assets, as
restated as
a % of net
tangible
assets, as
restated 13.55 N.A. 28.64 N.A. 10.69 N.A. 10.43 N.A. 35.85 N.A.

Pre-tax

operating
profit, as
restated © 6,157.52| 7,113.73 4,476.15] 4,805.59 3,912.26] 4,245.66 4,010.59| 3,977.21 2,185.80] 2,203.67
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Financial Year

2016 2015 2014 2013 2012
Particul
Unc lid | C lida | Unc lid | C lida| U lid | C lida | Unconsolid | Consolida | Unconsolid | Consolida
ated ted ated ted ated ted ated ted ated ted
Net worth,
as
restated” 10,925.11] 10,012.73 8,729.69| 8,052.24 7,283.67| 7,190.23 5,352.42] 5,347.61 2,854.78| 2,948.09

D Ner tangible assets’ mean the sum of all net assets of our Company, excluding intangible assets as defined in

Accounting Standard 26 issued by the Institute of Chartered Accountants of India.
‘Monetary Assets’ comprise cash and bank balances.
Pre-tax operating profit has been calculated as net profit before aggregate of tax, finance cost and other income.

‘Net Worth’ means the aggregate of the paid up share capital, share premium account, and reserves and surplus
(excluding revaluation reserve) as reduced by the aggregate of miscellaneous expenditure (to the extent not adjusted or
written off) and the debit balance of the profit and loss account. The net worth is above X 10 million for each of the three
preceding full years being the Financial Years 2016, 2015 and 2014 on consolidated and unconsolidated basis. The
aggregate size of the proposed Issue and all previous issues made in the same financial year in terms of the proposed
Issue is not expected to exceed five times the pre-Issue net worth of our Company as per the audited balance sheet of the
preceding financial year.

2
3)
“

Further, our Company shall ensure that the number of prospective Allottees to whom the Equity Shares will be
Allotted shall not be less than 1,000 failing which the entire application monies shall be refunded forthwith in
terms of Companies Act 2013, SEBI Regulations and any applicable laws.

DISCLAIMER CLAUSE OF SEBI

AS REQUIRED, A COPY OF THE DRAFT RED HERRING PROSPECTUS HAS BEEN SUBMITTED
TO SEBI. IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF THE DRAFT RED
HERRING PROSPECTUS TO SEBI SHOULD NOT, IN ANY WAY, BE DEEMED OR CONSTRUED
THAT THE SAME HAS BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES NOT TAKE ANY
RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE
PROJECT FOR WHICH THE ISSUE IS PROPOSED TO BE MADE OR FOR THE CORRECTNESS
OF THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THE DRAFT RED HERRING
PROSPECTUS. THE BOOK RUNNING LEAD MANAGERS, AXIS CAPITAL LIMITED, IIFL
HOLDINGS LIMITED, JM FINANCIAL INSTITUTIONAL SECURITIES LIMITED AND PNB
INVESTMENT SERVICES LIMITED HAVE CERTIFIED THAT THE DISCLOSURES MADE IN
THE DRAFT RED HERRING PROSPECTUS ARE GENERALLY ADEQUATE AND ARE IN
CONFORMITY WITH SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL
AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2009 IN FORCE FOR THE TIME BEING.
THIS REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN INFORMED DECISION
FOR MAKING AN INVESTMENT IN THE PROPOSED ISSUE.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE COMPANY IS PRIMARILY
RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT
INFORMATION IN THE DRAFT RED HERRING PROSPECTUS, THE BOOK RUNNING LEAD
MANAGERS ARE EXPECTED TO EXERCISE DUE DILIGENCE TO ENSURE THAT THE
COMPANY DISCHARGE THEIR RESPONSIBILITY ADEQUATELY IN THIS BEHALF AND
TOWARDS THIS PURPOSE, THE BOOK RUNNING LEAD MANAGERS HAVE FURNISHED TO
SEBI, A DUE DILIGENCE CERTIFICATE DATED FEBRUARY 1, 2016 WHICH READS AS
FOLLOWS:

WE, THE BOOK RUNNING LEAD MANAGERS TO THE ABOVE MENTIONED FORTHCOMING
ISSUE, STATE AND CONFIRM AS FOLLOWS:

1. WE HAVE EXAMINED VARIOUS DOCUMENTS INCLUDING THOSE RELATING TO
LITIGATION LIKE COMMERCIAL DISPUTES, PATENT DISPUTES, DISPUTES WITH
COLLABORATORS, ETC. AND OTHER MATERIALS IN CONNECTION WITH THE
FINALISATION OF THE DRAFT RED HERRING PROSPECTUS PERTAINING TO THE
ISSUE;

2. ON THE BASIS OF SUCH EXAMINATION AND THE DISCUSSIONS WITH THE ISSUER,
ITS DIRECTORS AND OTHER OFFICERS, OTHER AGENCIES, AND INDEPENDENT
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VERIFICATION OF THE STATEMENTS CONCERNING THE OBJECTS OF THE ISSUE,
PRICE JUSTIFICATION AND THE CONTENTS OF THE DOCUMENTS AND OTHER
PAPERS FURNISHED BY THE ISSUER, WE CONFIRM THAT:

A) THE DRAFT RED HERRING PROSPECTUS FILED WITH THE SECURITIES AND
EXCHANGE BOARD OF INDIA (“SEBI”) IS IN CONFORMITY WITH THE
DOCUMENTS, MATERIALS AND PAPERS RELEVANT TO THE ISSUE;

B) ALL THE LEGAL REQUIREMENTS RELATING TO THE ISSUE AS ALSO THE
REGULATIONS, GUIDELINES, INSTRUCTIONS, ETC. FRAMED/ISSUED BY THE
SECURITIES AND EXCHANGE BOARD OF INDIA, THE CENTRAL
GOVERNMENT AND ANY OTHER COMPETENT AUTHORITY IN THIS BEHALF
HAVE BEEN DULY COMPLIED WITH; AND

© THE DISCLOSURES MADE IN THE DRAFT RED HERRING PROSPECTUS ARE
TRUE, FAIR AND ADEQUATE TO ENABLE THE INVESTORS TO MAKE A WELL
INFORMED DECISION AS TO THE INVESTMENT IN THE PROPOSED ISSUE
AND SUCH DISCLOSURES ARE IN ACCORDANCE WITH THE REQUIREMENTS
OF THE COMPANIES ACT, THE SECURITIES AND EXCHANGE BOARD OF
INDIA (SSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS)
REGULATIONS, 2009, AS AMENDED (THE “SEBI REGULATIONS”) AND OTHER
APPLICABLE LEGAL REQUIREMENTS.

WE CONFIRM THAT BESIDES OURSELVES, ALL THE INTERMEDIARIES NAMED IN
THE DRAFT RED HERRING PROSPECTUS ARE REGISTERED WITH SEBI AND THAT
TILL DATE SUCH REGISTRATION IS VALID.

WE HAVE SATISFIED OURSELVES ABOUT THE CAPABILITY OF THE
UNDERWRITERS TO FULFIL THEIR UNDERWRITING COMMITMENTS. - NOTED FOR
COMPLIANCE

WE CERTIFY THAT WRITTEN CONSENT FROM THE PROMOTERS HAS BEEN
OBTAINED FOR INCLUSION OF THEIR EQUITY SHARES AS PART OF PROMOTER’S
CONTRIBUTION SUBJECT TO LOCK-IN AND THE EQUITY SHARES PROPOSED TO
FORM PART OF PROMOTER’S CONTRIBUTION SUBJECT TO LOCK-IN SHALL NOT
BE DISPOSED/SOLD/TRANSFERRED BY THE PROMOTERS DURING THE PERIOD
STARTING FROM THE DATE OF FILING THE DRAFT RED HERRING PROSPECTUS
WITH THE SECURITIES AND EXCHANGE BOARD OF INDIA TILL THE DATE OF
COMMENCEMENT OF LOCK-IN PERIOD AS STATED IN THE DRAFT RED HERRING
PROSPECTUS.

WE CERTIFY THAT REGULATION 33 OF THE SEBI REGULATIONS, WHICH RELATES
TO EQUITY SHARES INELIGIBLE FOR COMPUTATION OF PROMOTERS’
CONTRIBUTION, HAS BEEN DULY COMPLIED WITH AND APPROPRIATE
DISCLOSURES AS TO COMPLIANCE WITH THE SAID REGULATION HAVE BEEN
MADE IN THE DRAFT RED HERRING PROSPECTUS. - NOTED FOR COMPLIANCE

WE UNDERTAKE THAT SUB-REGULATION (4) OF REGULATION 32 AND CLAUSE (C)
AND (D) OF SUB-REGULATION (2) OF REGULATION 8 OF THE SEBI REGULATIONS
SHALL BE COMPLIED WITH. WE CONFIRM THAT ARRANGEMENTS HAVE BEEN
MADE TO ENSURE THAT PROMOTERS’ CONTRIBUTION SHALL BE RECEIVED AT
LEAST ONE DAY BEFORE THE OPENING OF THE ISSUE. WE UNDERTAKE THAT
AUDITORS’ CERTIFICATE TO THIS EFFECT SHALL BE DULY SUBMITTED TO SEBI.
WE FURTHER CONFIRM THAT ARRANGEMENTS HAVE BEEN MADE TO ENSURE
THAT PROMOTER’S CONTRIBUTION SHALL BE KEPT IN AN ESCROW ACCOUNT
WITH A SCHEDULED COMMERCIAL BANK AND SHALL BE RELEASED TO THE
COMPANY ALONG WITH THE PROCEEDS OF THE PUBLIC ISSUE. NOT APPLICABLE

WE CERTIFY THAT THE PROPOSED ACTIVITIES OF THE COMPANY FOR WHICH
THE FUNDS ARE BEING RAISED IN THE PRESENT ISSUE FALL WITHIN THE ‘MAIN
OBJECTS’ LISTED IN THE OBJECT CLAUSE OF THE MEMORANDUM OF
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11.

12.

13.

14.

15.

16.

17.

ASSOCIATION OR OTHER CHARTER OF THE COMPANY AND THAT THE ACTIVITIES
WHICH HAVE BEEN CARRIED OUT UNTIL NOW ARE VALID IN TERMS OF THE
OBJECT CLAUSE OF ITS MEMORANDUM OF ASSOCIATION.

WE CONFIRM THAT NECESSARY ARRANGEMENTS HAVE BEEN MADE TO ENSURE
THAT THE MONEYS RECEIVED PURSUANT TO THE ISSUE ARE KEPT IN A SEPARATE
BANK ACCOUNT AS PER THE PROVISIONS OF SUB SECTION (3) OF SECTION 73 OF
THE COMPANIES ACT, 1956 AND THAT SUCH MONEYS SHALL BE RELEASED BY THE
SAID BANK ONLY AFTER PERMISSION IS OBTAINED FROM ALL THE STOCK
EXCHANGES MENTIONED IN THE PROSPECTUS. WE FURTHER CONFIRM THAT THE
AGREEMENT ENTERED INTO BETWEEN THE BANKERS TO THE ISSUE AND THE
COMPANY SPECIFICALLY CONTAINS THIS CONDITION. - NOTED FOR
COMPLIANCE. ALL MONIES RECEIVED OUT OF THE ISSUE SHALL BE
CREDITED/TRANSFERRED TO A SEPARATE BANK ACCOUNT AS REFERRED TO IN
SUB-SECTION (3) OF SECTION 40 OF THE COMPANIES ACT, 2013.

WE CERTIFY THAT A DISCLOSURE HAS BEEN MADE IN THE DRAFT RED HERRING
PROSPECTUS THAT THE INVESTORS SHALL BE GIVEN AN OPTION TO GET THE
SHARES IN DEMAT OR PHYSICAL MODE. - NOT APPLICABLE. UNDER SECTION 29 OF
THE COMPANIES ACT, 2013, EQUITY SHARES IN THE ISSUE HAVE TO BE ISSUED IN
DEMATERIALISED FORM ONLY.

WE CERTIFY THAT ALL THE APPLICABLE DISCLOSURES MANDATED IN THE SEBI
REGULATIONS HAVE BEEN MADE IN ADDITION TO DISCLOSURES WHICH, IN OUR
VIEW, ARE FAIR AND ADEQUATE TO ENABLE THE INVESTOR TO MAKE A WELL
INFORMED DECISION.

WE CERTIFY THAT THE FOLLOWING DISCLOSURES HAVE BEEN MADE IN THE
DRAFT RED HERRING PROSPECTUS:

(A) AN UNDERTAKING FROM THE COMPANY THAT AT ANY GIVEN TIME,
THERE SHALL BE ONLY ONE DENOMINATION FOR THE EQUITY SHARES OF
THE COMPANY; AND

B) AN UNDERTAKING FROM THE COMPANY THAT IT SHALL COMPLY WITH
SUCH DISCLOSURE AND ACCOUNTING NORMS SPECIFIED BY SEBI FROM
TIME TO TIME.

WE UNDERTAKE TO COMPLY WITH THE REGULATIONS PERTAINING TO
ADVERTISEMENT IN TERMS OF THE SEBI REGULATIONS WHILE MAKING THE
ISSUE. - COMPLIED WITH AND NOTED FOR COMPLIANCE

WE ENCLOSE A NOTE EXPLAINING HOW THE PROCESS OF DUE DILIGENCE HAS
BEEN EXERCISED BY US IN VIEW OF THE NATURE OF CURRENT BUSINESS
BACKGROUND OF THE COMPANY, SITUATION AT WHICH THE PROPOSED
BUSINESS STANDS, THE RISK FACTORS, PROMOTERS’ EXPERIENCE, ETC.

WE ENCLOSE A CHECKLIST CONFIRMING REGULATION-WISE COMPLIANCE WITH
THE APPLICABLE PROVISIONS OF THE SEBI REGULATIONS, CONTAINING DETAILS
SUCH AS THE REGULATION NUMBER, ITS TEXT, THE STATUS OF COMPLIANCE,
PAGE NUMBER OF THE DRAFT RED HERRING PROSPECTUS WHERE THE
REGULATION HAS BEEN COMPLIED WITH AND OUR COMMENTS, IF ANY.

WE ENCLOSE STATEMENT ON ‘PRICE INFORMATION OF PAST ISSUES HANDLED BY
MERCHANT BANKERS (WHO ARE RESPONSIBLE FOR PRICING THE ISSUE)’, AS PER
FORMAT SPECIFIED BY THE SECURITIES AND EXCHANGE BOARD OF INDIA
THROUGH CIRCULAR.

WE CERTIFY THAT PROFITS FROM RELATED PARTY TRANSACTIONS HAVE ARISEN
FROM LEGITIMATE BUSINESS TRANSACTIONS. - COMPLIED WITH TO THE EXTENT
OF THE RELATED PARTY TRANSACTIONS REPORTED., IN ACCORDANCE WITH
ACCOUNTING STANDARD 18, IN THE FINANCIAL STATEMENTS OF THE COMPANY
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INCLUDED IN THE DRAFT RED HERRING PROSPECTUS.

18. WE CERTIFY THAT THE ENTITY IS ELIGIBLE UNDER 106Y (1) (A) OR (B) (AS THE CASE
MAY BE) TO LIST ON THE INSTITUTIONAL TRADING PLATFORM, UNDER CHAPTER
XC OF THESE REGULATIONS. (IF APPLICABLE). - NOT APPLICABLE.

The filing of this Prospectus does not, however, absolve any person who has authorised the issue of this
Prospectus from any liabilities under Section 34 or Section 36 of Companies Act, 2013 or from the requirement
of obtaining such statutory and/or other clearances as may be required for the purpose of the Issue. SEBI further
reserves the right to take up at any point of time, with BRLMs, any irregularities or lapses in the Draft Red
Herring Prospectus, the Red Herring Prospectus and this Prospectus.

All legal requirements pertaining to the Issue have been complied with at the time of filing of the Red Herring
Prospectus with the RoC in terms of Section 32 of the Companies Act, 2013. All legal requirements pertaining
to the Issue have been complied with at the time of registration of this Prospectus with the RoC in terms of
Sections 26 and 30 of the Companies Act, 2013.

Caution - Disclaimer from our Company, our Directors, the Selling Shareholders and the BRLMs

Our Company, our Directors, the Promoter Selling Shareholders and BRLMs accept no responsibility for
statements made otherwise than in this Prospectus or in the advertisements or any other material issued by or at
our Company’s instance and anyone placing reliance on any other source of information, including our
Company’s website, www.dilipbuildcon.co.in, would be doing so at his or her own risk.

The Investor Selling Shareholder, its respective directors, affiliates, associates and officers accepts/undertakes
no responsibility for any statements made other than those made by the Investor Selling Shareholder in relation
to it and to the Equity Shares offered by it respectively, by way of the Offer for Sale.

The BRLMs accept no responsibility, save to the limited extent as provided in the Issue Agreement and the
Underwriting Agreement.

All information shall be made available by our Company, the Selling Shareholders and the BRLMs to the public
and Bidders at large and no selective or additional information would be available for a section of the Bidders in
any manner whatsoever, including at road show presentations, in research or sales reports, at bidding centres or
elsewhere.

None among our Company, the Selling Shareholders or any member of the Syndicate is liable for any failure in
downloading the Bids due to faults in any software/hardware system or otherwise.

Bidders will be required to confirm and will be deemed to have represented to our Company, the Selling
Shareholders, Underwriters and their respective directors, officers, agents, affiliates, and representatives that
they are eligible under all applicable laws, rules, regulations, guidelines and approvals to acquire the Equity
Shares and will not issue, sell, pledge, or transfer the Equity Shares to any person who is not eligible under any
applicable laws, rules, regulations, guidelines and approvals to acquire the Equity Shares. Our Company, the
Selling Shareholders, Underwriters and their respective directors, officers, agents, affiliates, and representatives
accept no responsibility or liability for advising any Bidder on whether such Bidder is eligible to acquire the
Equity Shares.

The BRLMs and their respective associates and affiliates may engage in transactions with, and perform services
for, our Company, the Selling Shareholders and their respective group companies, affiliates or associates or
third parties in the ordinary course of business and have engaged, or may in the future engage, in commercial
banking and investment banking transactions with our Company, the Selling Shareholders and their respective
group companies, affiliates or associates or third parties, for which they have received, and may in the future
receive, compensation.
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Price information of past issues handled by the BRLMs

A. Axis Capital Limited

1. Price information of past issues handled by Axis:
Sr. Issue name Issue size Issue price(%) Listing date Opening price +/- % change in closing +/- % change in closing +/- % change in closing
No. & millions) on listing date price, [+/- % change in price, [+/- % change in price, [+/- % change in
(in%) closing benchmark]- 30th closing benchmark]- 90th closing benchmark]- 180th
lendar days from listing lendar days from listing lendar days from listing
1 Advanced Enzyme 4,114.88 896° 01-Aug-16 1,210.00 - - -
Technologies Limited
2 Quess Corp Limited 4,000.00 317 12-July-16 500.00 - - -
3 Ujjivan Financial Services 8,824.96' 210 10-May-16 231.90 +72.38%,[+4.88%] - -
Limited
4 Equitas Holdings Limited 21,766.85 110 21-Apr-16 145.10 +34.64%,[-2.05%] +57.91%,[+7.79%] -
5 Narayana Hrudayalaya 6,130.82 250 06-Jan-16 291.00 +28.76%,[-4.35%] +15.86%,[+0.23%)] +25.56,%[+8.13%)]
Limited
6 Alkem ) Laboratories 13,477.64 1050 23-Dec-15 1380.00 +30.34%,[-7.49%)] +28.60%,[-2.06%] +31.91%, [4.74%)]
Limited
7 Coffee Day Enterprises Ltd 11,500.00 328 02-Nov-15 317.00 -21.42%,[-1.19%] -20.76%,[-6.15%] -20.98%,[-2.50%]
8 Pennar Engineered Building 1561.90 178 10-Sept-15 177.95 -5.93%,[+5.16%)] -11.26%,[-1.11%] -17.39%,[-3.89%]
Systems Limited
9 Navkar Corporation 6,000.00 155 9-Sept-15 152.00 +0.97%,[+3.97%) +26.00%,[-0.68%)] +6.29%,[-4.26%]
Limited
10 Syngene International 5,500.00 250 11-Aug-15 295.00 +36.00%,[-7.61%] +44.90%,[-6.47%)] +57.20%,[-12.70%)]
Limited

Source: www.nseindia.com
!Company has undertaken a Pre-Ipo Placement aggregating to ‘2,918.39 Million. The size of the fresh issue as disclosed in the draft red herring prospectus dated December 31, 2015, being ‘6,500 Million, has been reduced accordingly.
’Price for eligible employees was " 950.00 per equity share
*Price for eligible employees was * 810.00 per equity share

Notes:

a. The CNX NIFTY is considered as the Benchmark Index.

b. Price on NSE is considered for all of the above calculations.

c. In case 30th/90th/180th day is not a trading day, closing price on NSE of the next trading day has been considered.
d. Since 30 calendar days, 90 calendar days and 180 calendar days, as applicable, from listing date has not elapsed for few of the above issues, data for same is not available.

2. Summary statement of price information of past issues handled by Axis
Financial |Total no. | Total funds Nos. of IPOs trading at discount on as on 30th Nos. of IPOs trading at premium on as on 30th Nos. of IPOs trading at discount as on 180th Nos. of IPOs trading at premium as on 180th calendar
Year of raised calendar days from calendar days from calendar days from days from listing date
IPOs R in listing date listing date listing date
Millions)
Over 50% Between Less Over 50% Between Less Over 50% Between Less Over 50% Between Less
25%-50% than 25%-50% than 25%-50% than 25%-50% than
25% 25% 25% 25%
2016- 4 - - 1 1 - - - - - -
2017 38,706.69
2015-2016 8 60,375.66 0 3 0 4 1 0 3 1 2 2
2014-2015 1 3,504.30 1 0 0 0 0 0 1 0 0 0
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* The information is as on the date of the document
The information for each of the financial years is based on issues listed during such financial year.
Note: Since 30 calendar days and 180 calendar days, as applicable, from listing date has not elapsed for few of the above issues, data for same is not available.

B. IIFL Holdings Limited
1. Price information of past issues handled by IIFL
Sr Issue Name Issue Size Issue Listing Date Opening Price | +/- % change in closing price*, [+/- % | +/- % change in closing price*, [+/- % | +/- % change in closing price*, [+/- %
No. (in Rs. Mn) Price on Listing Date 1 in closing benck k]- 30th 1 in closing benchmark]- 90th h in closing benchmark]- 180th
(Rs.) 1 days from listing lendar days from listing lendar days from listing
1 Manpasand 4,000.00 320.00 July 9, 2015 300.00 +23.2%, [+2.4%] +31.5%, [-2.2%] +58.6%, [-6.9%)]
Beverages Limited
2 Power Mech 2,732.16 640.00 August 26, 2015 600.00 -9.4%, [-0.2%] -2.8%, [-0.6%] -10.6%, [-8.2%]
Projects Limited
3 Precision 4,101.90 186.00 February 8, 2016 165.00 -15.0%, [+0.6%] -20.8%, [+3.3%] NA
Camshafts Limited
4 Healthcare Global 6,496.40 218.00 March 30, 2016 210.20 -15.9%, [+3.3%] -17.4%, [+7.0%) NA
Enterprises Limited
5 Ujjivan Financial 8,824.96 210.00 May 10, 2016 231.90 +74.1%, [+4.3%)] NA NA
Services Limited
6 Quess Corp 4,000.00 317.00 July 12,2016 500.00 NA NA NA
Limited
Source: www.nseindia.com

Note: Benchmark Index taken as CNX NIFTY. Price on NSE is considered for all of the above calculations. The 30th, 90th and 180th calendar day from listed day have been taken as listing day plus 30, 90 and 180 calendar days, except wherever
30th /90th / 180th calendar day from listing day is a holiday, the closing data of the previous trading day has been considered. % change taken against the Issue Price in case of the Issuer. % change taken against closing CNX NIFTY Index a day
prior to the listing date. NA means Not Applicable.

2. Summary statement of price information of past issues handled by IIFL
Financial Year Total No. | Total Funds | No. of IPOs trading at discount - 30th | No. of IPOs trading at premium - 30th | No. of IPOs trading at discount - 180th | No. of IPOs trading at premium - 180th
of IPO's Raised lendar days from listing lendar days from listing lendar days from listing lendar days from listing
(in Rs. Mn) Over 50% Between 25- | Less than | Over 50% Between 25- | Less than | Over 50% Between 25- | Less than | Over 50% Between 25- | Less
50% 25% 50% 25% 50% 25% 50% than
25%
2014-15 NA NA - - - - - - - - - - -
2015-16 4 17,330.46 - - 3 - - 1 - - 1 1 -
2016-17 2 12,824.96 - - 1 - - - - - - -
Source: www.nseindia.com

Note: Data for number of IPOs trading at premium/discount taken at closing price on NSE on the respective date. In case any of the days falls on a non-trading day, the closing price on the previous trading day has been considered.

C.

JM Financial Institutions Securities Limited

Price information of past issues (during current financial year and two financial years preceding the current financial year) handled by JM Financial
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Parag Milk Foods Limited 750.54 May 19, 2016 +17.07%[+4.97%) NA
2 Thyrocare Technologies 479.21 446 | May9, 2016 665.00 +36.85% [+5.09%] NA NA
Limited
3 S H Kelkar and Company 508.17 180 | November 16, 2015 223.70 +21.69% [-1.35%] +20.78% [-10.58%)] +24.97%[+0.11%]
Limited
Source: www.nseindia.com: for price information and prospectus/ basis of allotment for issue details
Notes:
1. Issue Price for Anchor Investors was 3227 per Equity Share and a discount of Rs. 12 per Equity Share had been offered to Eligible Employees and Retail Individual Bidders
2. Opening Price information as disclosed on the website of NSE
3. Change in closing price over the issue/offer price as disclosed on. NSE
4. Change in closing price over the closing price as on the listing date for benchmark index viz. NIFTY 50
5. In case of reporting dates falling on a trading holiday, values for the trading day immediately preceding the trading holiday have been considered.
6. 30th calendar day has been taken as listing date plus 29 calendar days,; 90th calendar day has been taken as listing date plus 89 calendar days; 180th calendar day has been taken as listing date plus 179
calendar days.
2. Summary statement of price information of past issues (during current financial year and two financial years preceding the current financial year) handled by JM
Financial

2016-2017 2 1,229.75 - - - N 1 1 B N N N N -
2015-2016 1 508.17 - - - - - 1 . . . . N 1
2014-2015 ] ] N N i ] ] N ] ] ] ] ] ]

Source: www.nseindia.com,
D. PNB Investment Services Limited

1. Price information of past issues handled by PNB Investment Services Limited
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2. Summary statement of price information of past issues handled by PNB Investment Services Limited

2013-14 - - - - - - - - - - - - - -

2014-15 - - - - - - - - B B R R R R
2015-16 - - - - - - - - - - - - - -
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Track record of past issues handled by the BRLMs

For details regarding the track record of the BRLMs, as specified in circular bearing number
CIR/MIRSD/1/2012 dated January 10, 2012 issued by SEBI, please see the websites of the BRLMs, as set forth
in the table below:

Sr. No Name of the BRLM Website
1. Axis http://www.axiscapital.co.in
2. IIFL http://www.iiflcap.com
3. JM Financial www.jmfl.com
4. PNBISL http://www.pnbisl.com/

Disclaimer in respect of Jurisdiction

The Issue is being made in India to persons resident in India (including Indian nationals resident in India who
are competent to contract under the Indian Contract Act, 1872, HUFs, companies, corporate bodies and societies
registered under the applicable laws in India and authorised to invest in shares, Indian Mutual Funds registered
with SEBI, Indian financial institutions, commercial banks, regional rural banks, co-operative banks (subject to
RBI permission), or trusts under applicable trust law and who are authorised under their constitution to hold and
invest in shares, permitted insurance companies and pension funds, insurance funds set up and managed by the
army and navy and insurance funds set up and managed by the Department of Posts, India) and to FIIs, Eligible
NRIs and FPIs. The Red Herring Prospectus and this Prospectus do not, however, constitute an invitation to
purchase shares offered hereby in any jurisdiction other than India to any person to whom it is unlawful to make
an offer or invitation in such jurisdiction. Any person into whose possession the Red Herring Prospectus or this
Prospectus comes is required to inform himself or herself about, and to observe, any such restrictions. Any
dispute arising out of the Issue will be subject to the jurisdiction of appropriate court(s) in Mumbai only.

No action has been, or will be, taken to permit a public offering in any jurisdiction where action would be
required for that purpose, except the Draft Red Herring Prospectus had been filed with SEBI for its
observations. Accordingly, the Equity Shares represented thereby may not be offered or sold, directly or
indirectly, and this Prospectus may not be distributed, in any jurisdiction, except in accordance with the legal
requirements applicable in such jurisdiction. Neither the delivery of this Prospectus nor any sale hereunder shall,
under any circumstances, create any implication that there has been no change in the affairs of our Company
since the date hereof or that the information contained herein is correct as of any time subsequent to this date.

The Equity Shares have not been and will not be registered under the Securities Act, and may not be
offered or sold within the United States except pursuant to an exemption from, or in a transaction not
subject to, the registration requirements of the Securities Act and applicable U.S. state securities laws.
Accordingly, the Equity Shares are being offered and sold (i) in the United States to persons reasonably
believed to be qualified institutional buyers (as defined in Rule 144A under the Securities Act) and (ii)
outside the United States in offshore transactions in reliance on Regulation S under the Securities Act and
applicable laws of the jurisdictions where such offers and sales occur.

Disclaimer Clause of BSE

BSE Limited (“the Exchange”) has given vide its letter dated February 16, 2016, permission to this Company to
use the Exchange’s name in this offer document as one of the stock exchanges on which this company’s
securities are proposed to be listed. The Exchange has scrutinized this offer document for its limited internal
purpose of deciding on the matter of granting the aforesaid permission to the Company. The Exchange does not
in any manner:-

(a) warrant, certify or endorse the correctness or completeness of any of the contents of this offer
document; or

(b) warrant that this Company’s securities will be listed or will continue to be listed on the Exchange; or

(c) take any responsibility for the financial or other soundness of this Company, its promoters, its
management or any scheme or project of this Company;

and it should not for any reason be deemed or construed that this offer document has been cleared or approved
by the Exchange. Every person who desires to apply for or otherwise acquires any securities of this Company
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may do so pursuant to independent inquiry, investigation and analysis and shall not have any claim against the
Exchange whatsoever by reason of any loss which may be suffered by such person consequent to or in
connection with such subscription/ acquisition whether by reason of anything stated or omitted to be stated
herein or for any other reason whatsoever.

Disclaimer Clause of the NSE

As required, a copy of this Offer Document has been submitted to National Stock Exchange of India Limited
(hereinafter referred to as NSE). NSE has given vide its letter Ref.: NSE/LIST/61355 dated February 15, 2016
permission to the Issuer to use the Exchange’s name in this Offer Document as one of the stock exchanges on
which this Issuer’s securities are proposed to be listed. The Exchange has scrutinized the draft offer document
for its limited internal purpose of deciding on the matter of granting the aforesaid permission to this Issuer. It is
to be distinctly understood that the aforesaid permission given by NSE should not in any way be deemed or
construed that the offer document has been cleared or approved by NSE; nor does it in any manner warrant,
certify or endorse the correctness or completeness of any of the contents of this offer document; nor does it
warrant that this Issuer’s securities will be listed or will continue to be listed on the Exchange; nor does it take
any responsibility for the financial or other soundness of this Issue, its promoters, its management or any
scheme or project of this Issuer.

Every person who desires to apply for or otherwise acquire any securities of this Issue may do so pursuant to
independent inquiry, investigation and analysis and shall not have any claim against the Exchange whatsoever
by reason of any loss which may be suffered by such person consequent to or in connection with such
subscription/ acquisition whether by reason of anything stated or omitted to be stated herein or any other reason
whatsoever.

Filing

A copy of the Draft Red Herring Prospectus has been filed with SEBI at Corporate Finance Department, Plot
No.C4-A, 'G' Block, Bandra Kurla Complex, Bandra (East), Mumbai 400 051, Maharashtra.

A copy of the Red Herring Prospectus, along with the documents required to be filed under Section 32 of the
Companies Act, 2013 have been delivered for registration to the RoC and a copy of this Prospectus under
Section 26 of the Companies Act, 2013 has been delivered for registration with the RoC at the Office of the
Registrar of Companies, Madhya Pradesh located at 3" Floor, 'A' Block, Sanjay Complex, Jayendra Ganj,
Gwalior, Madhya Pradesh.

Listing

Applications have been made to the Stock Exchanges for permission to deal in and for an official quotation of
the Equity Shares. BSE will be the Designated Stock Exchange with which the Basis of Allotment will be
finalised.

If the permissions to deal in, and for an official quotation of, the Equity Shares are not granted by any of the
Stock Exchanges mentioned above, our Company and the Selling Shareholders will forthwith repay, all moneys
received from the applicants in pursuance of the Red Herring Prospectus. If such money is not repaid within the
prescribed time, then our Company, the Selling Shareholders and every officer in default shall be liable to repay
the money, with interest, as prescribed under applicable law.

Our Company and the Promoter Selling Shareholders shall ensure that all steps for the completion of the
necessary formalities for listing and commencement of trading of the Equity Shares at all Stock Exchanges
mentioned above are taken within six Working Days of the Bid/Issue Closing Date. The Investor Selling
Shareholder specifically confirms that it shall extend all reasonable cooperation required by our Company for
completion of all necessary formalities for the listing and commencement of trading of the Equity Shares
(offered by the Investor Selling Shareholder in the Offer for Sale) at all Stock Exchanges mentioned above
within six Working Days of the Bid/Issue Closing Date.

Consents

Consents in writing of: (a) our Directors, our Company Secretary and Compliance Officer, Statutory Auditors,
legal advisors, Banker/Lenders to our Company; the BRLMs and the Registrar to the Issue to act in their
respective capacities, have been obtained / will be obtained prior to filing of this Prospectus with the RoC, as
required under the Companies Act and such consents have not been withdrawn up to the time of delivery of the
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Prospectus for registration with the RoC.

In accordance with the Companies Act, 2013 and the SEBI Regulations, our the Statutory Auditors, namely
Naresh Rajani & Co., Chartered Accountants and Mukund M. Chitale & Co., Chartered Accountants, have
given their written consent for inclusion of their reports dated June 23, 2016 on the restated consolidated
financial statements and restated unconsolidated financial statements of our Company and the statement of tax
benefits dated June 23, 2016 in the form and context, included in this Prospectus and such consent has not been
withdrawn up to the time of delivery of this Prospectus for registration with the RoC.

Expert to the Issue
Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consents from the Statutory Auditors, namely Naresh Rajani & Co.,
Chartered Accountants and Mukund M. Chitale & Co., Chartered Accountants, to include their names as experts
under Section 26 of the Companies Act, 2013 in this Prospectus in relation to the report dated June 23, 2016 on
the restated consolidated and unconsolidated financial statements of our Company and the statement of tax
benefits dated June 23, 2016, included in this Prospectus and such consents have not been withdrawn up to the
time of delivery of this Prospectus for registration with the RoC.

Issue Expenses

The expenses of the Issue include, among others, underwriting and management fees, selling commissions,
printing and distribution expenses, legal fees, statutory advertisement expenses, registrar and depository fees
and listing fees. For further details of Issue expenses, please see the section entitled “Objects of the Issue” on
page 97.

All expenses for the Issue shall be shared amongst the Selling Shareholders and our Company, in proportion to
the Equity Shares being offered by them in the Issue.

Fees Payable to the Syndicate

The total fees payable to the Syndicate (including underwriting commission and selling commission and
reimbursement of their out-of-pocket expense) will be as per the Syndicate Agreement dated July 19, 2016.

For details of the Issue expenses, please see the section entitled “Objects of the Issue” on page 97.
Commission payable to SCSBs, Registered Brokers, RTAs and CDPs

For details of the commission payable to SCBS, Registered Brokers, RTAs and CDPs see section entitled
“Objects of the Issue” on page 97.

Fees Payable to the Registrar to the Issue
The fees payable by our Company and the Selling Shareholders to the Registrar to the Issue for processing of
application, data entry, printing of Allotment Advice/CAN/refund order, preparation of refund data on magnetic

tape, printing of bulk mailing register will be as per the agreement dated January 27, 2016 entered into, between
our Company, the Selling Shareholders and the Registrar to the Issue.

The Registrar to the Issue will be reimbursed for all out-of-pocket expenses including cost of stationery,
postage, stamp duty and communication expenses. Adequate funds will be provided to the Registrar to the Issue
to enable it to send refund orders or Allotment advice by registered post/speed post/under certificate of posting.
The Selling Shareholders will reimburse our Company a part of the expenses incurred proportionately.

Particulars regarding public or rights issues by our Company during the last five years

Our Company has not made any public or rights issues during the five years preceding the date of this
Prospectus.

Previous issues of Equity Shares otherwise than for cash

Except as disclosed in the section entitled “Capital Structure” on page 86, our Company has not issued any
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Equity Shares for consideration otherwise than for cash.
Commission and Brokerage paid on previous issues of the Equity Shares

Since this is the initial public issue of Equity Shares, no sum has been paid or has been payable as commission
or brokerage for subscribing to or procuring or agreeing to procure subscription for any of the Equity Shares
since our Company’s inception.

Previous capital issue during the previous three years by listed Group Companies and associates of our
Company

None of the Group Companies and associates of our Company have undertaken a capital issue in the last three
years preceding the date of this Prospectus.

Performance vis-a-vis objects — Public/rights issue of our Company and/or listed Group Companies and
associates of our Company

Our Company has not undertaken any previous public or rights issue. None of the Group Companies or
associates of our Company have undertaken any public or rights issue in the last ten years preceding the date of
the Draft Herring Prospectus.

Outstanding Debentures or Bonds

There are no outstanding debentures or bonds as of the date of filing this Prospectus.

Outstanding Preference Shares

Our Company does not have any outstanding preference shares as on date of this Prospectus.

Stock Market Data of Equity Shares

This being an initial public offer of our Company, the Equity Shares are not listed on any stock exchange.
Redressal of Investor Grievances

Bidders may contact the BRLMs for complaints, information or clarifications pertaining to the Issue.

The agreement between the Registrar to the Issue, our Company and the Selling Shareholders provides for
retention of records with the Registrar to the Issue for a period of at least three years from the last date of
despatch of the letters of allotment, demat credit and refund orders to enable the investors to approach the
Registrar to the Issue for redressal of their grievances.

All grievances other than those of Anchor Investors may be addressed to the Registrar to the Issue with a copy
to the relevant Designated Intermediary with whom the Bid cum Application Form was submitted. The Bidder
should give full details such as name of the sole or first Bidder, Bid cum Application Form number, Bidder DP
ID, Client ID, PAN, date of the Bid cum Application Form, address of the Bidder, number of the Equity Shares
applied for and the name and address of the Designated Intermediary where the Bid cum Application Form was
submitted by the Bidder.

Further, the Bidder shall also enclose the Acknowledgement Slip duly received from the concerned Designated
Intermediary, in addition to the information mentioned hereinabove.

Our Company estimates that the average time required by our Company or the Registrar to the Issue or the
SCSB for the redressal of routine investor grievances shall be 10 Working Days from the date of receipt of the
complaint. In case of non-routine complaints and complaints where external agencies are involved, our
Company will seek to redress these complaints as expeditiously as possible.

The Board of Directors has constituted a Stakeholders’ Relationship Committee. For details, please see the
section entitled “Our Management” on page 196. Our Company has also appointed Abhishek Shrivastava,
Company Secretary of our Company as the Compliance Officer for the Issue. For details, please see the section
entitled “General Information” on page 76.

Changes in Auditors
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Our Company has not changed its auditors in the last three years, except that Mukund M. Chitale & Co.,
Chartered Accountants were appointed as joint statutory auditors of our Company.

Capitalisation of Reserves or Profits

Our Company has not capitalised its reserves or profits at any time during the last five years, except as stated in
the section entitled “Capital Structure” on page 86.

Revaluation of Assets
Our Company has not revalued its assets since its incorporation.
Reservations, qualifications or adverse remarks by Auditors

For a summary of reservations, qualifications or adverse remarks of auditors in the last five financial years
immediately preceding the year of issue of this Prospectus, their impact on the financial statements and financial
position of our Company and the corrective steps taken and proposed to be taken by our Company, please see
the section entitled “Management’s Discussion and Analysis of Financial Condition and Results of Operations —
Reservations, qualification or adverse remarks by Auditors” on pages 398-404.
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SECTION VII: ISSUE INFORMATION
TERMS OF THE ISSUE

The Equity Shares being issued and transferred pursuant to the Issue shall be subject to the provisions of the
Companies Act, the SEBI Regulations, SCRA, SCRR, the Memorandum of Association and Articles of
Association, the terms of the Red Herring Prospectus, this Prospectus, Bid cum Application Form, the Revision
Form, the CAN, the Allotment Advice and other terms and conditions as may be incorporated in the Allotment
Advices and other documents/ certificates that may be executed in respect of the Issue. The Equity Shares shall
also be subject to laws as applicable, guidelines, notifications and regulations relating to the issue of capital and
listing and trading of securities issued from time to time by SEBI, the Government of India, Stock Exchanges,
Registrar of Companies, RBI and/or other authorities, as in force on the date of the Issue and to the extent
applicable, or such other conditions as may be prescribed by SEBI, the RBI, the Government of India, the Stock
Exchanges, the Registrar of Companies and/or any other authorities while granting its approval for the Issue.

Ranking of the Equity Shares

The Equity Shares being issued and transferred pursuant to the Issue shall be subject to the provisions of the
Companies Act, the Memorandum of Association and Articles of Association and shall rank pari-passu in all
respects with the existing Equity Shares including in respect of the rights to receive dividend. The Allottees
upon Allotment of Equity Shares under the Issue, will be entitled to dividend and other corporate benefits, if
any, declared by our Company after the date of Allotment. For further details, please see the section entitled
“Main Provisions of Articles of Association” on page 498.

Mode of Payment of Dividend

Our Company shall pay dividends, if declared, to the Shareholders in accordance with the provisions of
Companies Act, the Memorandum of Association and Articles of Association and provisions of the SEBI
Listing Regulations. For further details in relation to dividends, please see the sections entitled “Dividend
Policy” and “Main Provisions of the Articles of Association” on pages 227 and 498, respectively.

Face Value and Issue Price

The face value of each Equity Share is ¥ 10 and the Issue Price is ¥ 219 per Equity Share. The Anchor Investor
Issue Price is ¥ 219 per Equity Share.

The Price Band and the minimum Bid Lot size for the Issue was decided by our Company and the Selling
Shareholders in consultation with the BRLMs and advertised in all editions of Business Standard (a widely
circulated English national daily newspaper) and all editions of Business Standard (a widely circulated Hindi
national daily newspaper with wide circulation in Madhya Pradesh) at least five Working Days prior to the
Bid/Issue Opening Date. The Price Band, along with the relevant financial ratios calculated at the Floor Price
and at the Cap Price, were pre-filled in the Bid cum Application Forms available at the websites of the Stock
Exchanges.

At any given point of time there shall be only one denomination of Equity Shares.
Compliance with the disclosure and accounting norms

Our Company shall comply with all the disclosure and accounting norms as specified by SEBI from time to
time.

Rights of the Equity Shareholders

Subject to applicable laws, rules, regulations and guidelines and the Articles of Association, the Shareholders
shall have the following rights:

° Right to receive dividends, if declared;
. Right to attend general meetings and exercise voting rights, unless prohibited by law;
. Right to vote on a poll either in person or by proxy;
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. Right to receive offers for rights shares and be allotted bonus shares, if announced,

. Right to receive surplus on liquidation, subject to any statutory and preferential claim being satisfied;
. Right of free transferability, subject to applicable laws including any RBI rules and regulations; and
. Such other rights, as may be available to a shareholder of a listed public company under the Companies

Act, the SEBI Listing Regulations and the Articles of Association of our Company.

For a detailed description of the main provisions of the Articles of Association of our Company relating to
voting rights, dividend, forfeiture and lien, transfer, transmission and/or consolidation/splitting, please see the
section entitled “Main Provisions of the Articles of Association” on page 498.

Market Lot and Trading Lot

Pursuant to Section 29 of the Companies Act, 2013 the Equity Shares shall be allotted only in dematerialised
form. As per the SEBI Regulations, the trading of the Equity Shares shall only be in dematerialised form. In this
context, two agreements have been signed among our Company, the respective Depositories and the Registrar to
the Issue:

. Tripartite agreement dated March 20, 2015 among our Company, NSDL and the Registrar to the Issue.
. Tripartite agreement dated March 16, 2015 among our Company, CDSL and the Registrar to the Issue.

Since trading of the Equity Shares is in dematerialised form, the tradable lot is one Equity Share. Allotment in
the Issue will be only in electronic form in multiples of one Equity Share subject to a minimum Allotment of 65
Equity Shares.

Joint Holders

Where two or more persons are registered as the holders of the Equity Shares, they shall be entitled to hold the
same as joint tenants with benefits of survivorship.

Jurisdiction
Exclusive jurisdiction for the purpose of the Issue is with the competent courts/authorities in Mumbai.
Nomination Facility to Bidders

In accordance with Section 72 of the Companies Act, 2013 the sole Bidder, or the first Bidder along with other
joint Bidders, may nominate any one person in whom, in the event of the death of sole Bidder or in case of joint
Bidders, death of all the Bidders, as the case may be, the Equity Shares Allotted, if any, shall vest. A person,
being a nominee, entitled to the Equity Shares by reason of the death of the original holder(s), shall be entitled
to the same advantages to which he or she would be entitled if he or she were the registered holder of the Equity
Share(s). Where the nominee is a minor, the holder(s) may make a nomination to appoint, in the prescribed
manner, any person to become entitled to equity share(s) in the event of his or her death during the minority. A
nomination shall stand rescinded upon a sale of equity share(s) by the person nominating. A buyer will be
entitled to make a fresh nomination in the manner prescribed. Fresh nomination can be made only on the
prescribed form available on request at our Registered and Corporate Office or to the registrar and transfer
agents of our Company.

Any person who becomes a nominee by virtue of the provisions of Section 72 of the Companies Act, 2013 shall
upon the production of such evidence as may be required by the Board, elect either:

a) to register himself or herself as the holder of the Equity Shares; or

b) to make such transfer of the Equity Shares, as the deceased holder could have made.

Further, the Board may at any time give notice requiring any nominee to choose either to be registered himself
or herself or to transfer the Equity Shares, and if the notice is not complied with within a period of 90 days, the

Board may thereafter withhold payment of all dividends, bonuses or other moneys payable in respect of the
Equity Shares, until the requirements of the notice have been complied with.
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Since the allotment of Equity Shares in the Issue will be made only in dematerialised mode there is no need to
make a separate nomination with our Company. Nominations registered with respective depository participant
of the applicant would prevail. If the Bidder wants to change the nomination, they are requested to inform their
respective depository participant.

Withdrawal of the Issue

Our Company and the Selling Shareholders in consultation with the BRLMs, reserve the right not to proceed
with the Issue after the Bid/Issue Opening Date but before the Allotment. In such an event, our Company would
issue a public notice in the newspapers in which the pre-Issue advertisements were published, within two days
of the Bid/Issue Closing Date or such other time as may be prescribed by SEBI, providing reasons for not
proceeding with the Issue. The Registrar to the Issue, shall notify the SCSBs to unblock the bank accounts of
ASBA Bidders within one day from the date of receipt of such notification. Our Company shall also inform the
same to the Stock Exchanges on which Equity Shares are proposed to be listed.

If our Company and the Selling Shareholders withdraw the Issue after the Bid/Issue Closing Date and thereafter
determine that it will proceed with an initial public offering of the Equity Shares, our Company shall file a fresh
draft red herring prospectus with SEBI.

Notwithstanding the foregoing, this Issue is also subject to obtaining the final listing and trading approvals of
the Stock Exchanges, which our Company shall apply for after Allotment within six Working Days of the Bid/
Issue Closing Date, and the final RoC approval of this Prospectus after it is filed with the RoC. If our Company
withdraws the Issue after the Bid/Issue Closing Date and thereafter determines that it will proceed with an
issue/offer for sale of the Equity Shares, our Company shall file a fresh draft red herring prospectus with SEBI.

Bid/ Issue Programme

BID/ISSUE OPENED ON: AUGUST 1, 2016, MONDAY

BID/ISSUE CLOSED ON: AUGUST 3, 2016, WEDNESDAY

@ Our Company and Selling Shareholders in consultation with the BRLMs, have considered participation by Anchor Investors in
accordance with the SEBI Regulations. The Anchor Investor Bid/Issue Period was one Working Day prior to the Bid /Issue Opening
Date being Friday, July 29, 2016.

An indicative timetable in respect of the Issue is set out below:

Event Indicative Date
Bid/Issue Closing Date August 3, 2016
Finalisation of Basis of Allotment with the Designated Stock Exchange On or about August 8, 2016
Initiation of refunds On or about August 9, 2016
Credit of Equity Shares to demat accounts of Allottees On or about August 10, 2016
Commencement of trading of the Equity Shares on the Stock Exchanges On or about August 11, 2016

The above timetable, other than the Bid/Issue Closing Date, is indicative and does not constitute any
obligation on our Company or the Selling Shareholders or the BRLMs.

Whilst our Company shall ensure that all steps for the completion of the necessary formalities for the
listing and the commencement of trading of the Equity Shares on the Stock Exchanges are taken within
six Working Days of the Bid/Issue Closing Date, the timetable may change due to various factors, such as
any delay in receiving the final listing and trading approval from the Stock Exchanges. The
commencement of trading of the Equity Shares will be entirely at the discretion of the Stock Exchanges
and in accordance with the applicable laws. The Promoter Selling Shareholders confirms that they shall
extend all reasonable co-operation required by our Company and the BRLMs for the completion of the
necessary formalities for listing and commencement of trading of the Equity Shares (offered by each such
Promoter Selling Shareholders in the Offer for Sale) at all Stock Exchanges within six Working Days
from the Bid/Issue Closing Date. The Investor Selling Shareholder specifically confirms that it shall
extend all reasonable co-operation required by our Company for the completion of the necessary
formalities for listing and commencement of trading of the Equity Shares offered by the Investor Selling
Shareholder in the Offer for Sale at all Stock Exchanges within six Working Days from the Bid/Issue
Closing Date.
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Submission of Bids (other than Bids from Anchor Investors):

Bid/Issue Period (except the Bid/Issue Closing Date)

Submission and Revision in Bids Only between 10.00 a.m. and 5.00 p.m. (Indian
Standard Time (“IST”)
Bid/Issue Closing Date
Submission and Revision in Bids | Only between 10.00 a.m. and 3.00 p.m. IST

On the Bid/Issue Closing Date, the Bids were uploaded until:
1) 4.00 p.m. IST in case of Bids by QIBs and Non-Institutional Bidders, and

(i)  until 5.00 p.m. IST or such extended time as permitted by the Stock Exchanges, in case of Bids by Retail
Individual Bidders.

On the Bid/Issue Closing Date, extension of time will be granted by Stock Exchanges only for uploading Bids
received by Retail Individual Bidders after taking into account the total number of Bids received and as reported
by the BRLMs to the Stock Exchanges.

It is clarified that Bids not uploaded on the electronic bidding system or in respect of which the full Bid
Amount is not blocked by SCSBs would be rejected.

Due to limitation of time available for uploading the Bids on the Bid/Issue Closing Date, Bidders were advised
to submit their Bids one day prior to the Bid/Issue Closing Date. Any time mentioned in this Prospectus is IST.
Bidders are cautioned that, in the event a large number of Bids are received on the Bid/Issue Closing Date, some
Bids may not get uploaded due to lack of sufficient time. Such Bids that cannot be uploaded will not be
considered for allocation under this Issue. Bids were accepted only during Monday to Friday (excluding any
public holiday). None among our Company, the Selling Shareholders or any member of the Syndicate is liable
for any failure in uploading the Bids due to faults in any software/hardware system or otherwise.

Minimum Subscription

If our Company does not receive (i) the minimum subscription of 90% of the Fresh Issue; and (ii) a subscription
in the Issue equivalent to at least 25% post-Offer paid up Equity Share capital of our Company (the minimum
number of securities as specified under Rule 19(2)(b)(ii) of the SCRR), including devolvement of Underwriters,
if any, within 60 days from the date of Bid/Issue Closing Date, our Company shall forthwith refund the entire
subscription amount received. If there is a delay beyond the prescribed time, our Company shall pay interest
prescribed under the Companies Act, 2013, the SEBI Regulations and applicable law. The requirement for
minimum subscription is not applicable to the Offer for Sale. In case of under-subscription in the Issue, the
Equity Shares in the Fresh Issue will be issued prior to the sale of Equity Shares in the Offer for Sale.

Further, our Company shall ensure that the number of prospective allottees to whom the Equity Shares will be
Allotted will be not less than 1,000.

Any expense incurred by our Company on behalf of the Selling Shareholders with regard to refunds, interest for
delays, etc. for the Equity Shares being offered in the Issue will be reimbursed by the Selling Shareholders to
our Company in proportion to the Equity Shares being offered for sale by the Selling Shareholders in the Issue.

Arrangements for Disposal of Odd Lots

There are no arrangements for disposal of odd lots.

Restrictions, if any on Transfer and Transmission of Equity Shares

Except for the lock-in of the pre-Issue capital of our Company, Promoter’s minimum contribution and the
Anchor Investor lock-in as provided in the section entitled “Capital Structure” on pages 90 and 91 except as
provided in the Articles of Association there are no restrictions on transfer of Equity Shares. Further, there are
no restrictions on the transmission of Equity Shares/debentures and on their consolidation/splitting, except as
provided in the Articles of Association. For details, please see the section entitled “Main Provisions of the

Articles of Association” on page 498.

Option to Receive Securities in Dematerialised Form

449



Pursuant to Section 29 of the Companies Act, 2013, the Equity Shares in the Issue shall be allotted only in
dematerialised form. Further, as per the SEBI Regulations, the trading of the Equity Shares shall only be in
dematerialised form.
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ISSUE STRUCTURE

Public Issue of 29,861,976* Equity Shares for cash at price of ¥ 219** per Equity Share (including a share
premium of ¥ 209 per Equity Share) aggregating to ¥ 6,539.77 million comprising of a Fresh Issue of
19,634,703 Equity Shares aggregating to ¥4,300 million by our Company and Offer of Sale of 10,227,273
Equity Shares aggregating to ¥ 2,239.77 million by the Selling Shareholders. The Issue constitutes 21.83% of
the post-Issue paid-up Equity Share capital of our Company.

*Subject to finalisation of the Basis of Allotment
**Please note that the Anchor Investor Issue Price is ¥219 per Equity Share

The Issue is being made through the Book Building Process.

Particulars QIBs(l) Non Institutional Retail Individual Bidders
Bidders
Number of Equity|14,930,987* Equity Shares |Not less than | Not less than 10,451,692* Equity
Shares available for 4,479,297*  Equity | Shares available for allocation
Allotment/allocation® Shares available for

allocation

Percentage of Issue
Size available for
Allotment/allocation

Not more than 50% of the
Issue Size

5% of the QIB Portion
(excluding the  Anchor
Investor Portion) was
available for proportionate
allocation to Mutual Funds
only.

Not less than 15% of
the Issue Size

Not less than 35% of the Issue
Size

Basis of Allotment/
allocation if
respective category is
oversubscribed

Proportionate as  follows
(excluding the  Anchor
Investor Portion):

(a) 298,620* Equity Shares

shall be available for

allocation on a

proportionate basis to

Mutual Funds only; and
(b) 5,673,775% Equity
Shares shall be allotted
on a proportionate basis
to all QIBs, including
Mutual Funds receiving
allocation as per (a)
above.

Proportionate

Proportionate, subject to minimum
Bid Lot. For details please see the
section entitled, “Issue Procedure
— Part B — Allotment Procedure
and Basis of Allotment

Allotment to RIBs” on page 486.

Minimum Bid

Such number of Equity
Shares that the Bid Amount
exceeds ¥ 200,000 and in
multiples of 65 Equity
Shares thereafter.

Such number of
Equity Shares that
the Bid Amount
exceeds I 200,000
and in multiples of
65 Equity Shares
thereafter.

65 Equity Shares and in multiples
of 65 Equity Shares thereafter.

Maximum Bid

Such number of Equity
Shares not exceeding the
size of the Issue, subject to
applicable limits.

Such number of
Equity Shares not
exceeding the size of
the Issue, subject to
applicable limits.

Such number of the Equity Shares,
whereby the Bid Amount does not
exceed I 200,000.
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Particulars QIBs® Non Institutional Retail Individual Bidders

Bidders
Bid Lot 65 Equity Shares and in multiples of 65 Equity Shares thereafter
Allotment Lot 65 Equity Shares and in multiples of one Equity Share thereafter
Trading Lot One Equity Share
Who can apply®® Public financial institutions | Resident Indian |Resident  Indian  individuals,

as specified in Section 2(72) | individuals, Eligible |Eligible NRIs and HUFs (in the
of the Companies Act, 2013, | NRIs, HUFs (in the | name of Karta)

scheduled commercial [name of Karta),
banks, multilateral  and|companies,
bilateral development | corporate bodies,

financial institutions, mutual | scientific institutions
fund registered with SEBI, |societies and trusts,
FPIs other than Category III | Category III Foreign
Foreign Portfolio Investors, | Portfolio Investors.

VCFs, AlFs, FVCIs, state
industrial development
corporation, insurance
company registered with
IRDAI, provident fund
(subject to applicable law)
with minimum corpus of ¥
250 million, pension fund
with minimum corpus of ¥
250 million, in accordance
with applicable law and
National Investment Fund
set up by the Government of
India, insurance funds set up
and managed by army, navy
or air force of the Union of
India and insurance funds set
up and managed by the
Department of Posts, India.

Terms of Payment Full Bid Amount shall be blocked by the SCSBs in the bank account of the ASBA

Bidder that is specified in the Bid cum Application Form at the time of submission of
the Bid cum Application Form.® ©

*Subject to finalisation of Basis of Allotment
1z

&)

3

“)

Our Company and the Selling Shareholders in consultation with the BRLMs allocated up to 60% of the QIB Category to Anchor
Investor on a discretionary basis. One-third of the Anchor Investor Portion was reserved for Mutual Funds, subject to valid Bids
being received from Mutual Funds at or above the price at which allocation is being made to other Anchor Investors. For details,
please see the section entitled “Issue Structure” on page 451.

Subject to valid Bids being received at or above the Issue Price. The Issue is being made in accordance with Rule 19(2)(b)(ii) of the
SCRR and under Regulation 26(1) of the SEBI Regulations. The Issue was made through the Book Building Process wherein 50% of
the Issue was available for allocation on a proportionate basis to QIBs, and our Company and the Selling Shareholders in
consultation with the BRLMs allocated up to 60% of the QIB Category to Anchor Investors on a discretionary basis. One-third of the
Anchor Investor Portion was reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds
at or above the price at which allocation is being done to Anchor Investors. 5% of the QIB Category (excluding the Anchor Investor
Portion), was available for allocation on a proportionate basis to Mutual Funds only and the remainder of the QIB Category was
available for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors) including Mutual Funds, subject to
valid Bids being received at or above the Issue Price. Further, not less than 15% of the Issue was available for allocation on a
proportionate basis to Non-Institutional Bidders and not less than 35% of the Issue was available for allocation to Retail Individual
Bidders in accordance with the SEBI Regulations, subject to valid Bids being received at or above the Issue Price.

In case of joint Bids, the Bid cum Application Form should contain only the name of the first Bidder whose name should also appear
as the first holder of the beneficiary account held in joint names. The signature of only such first Bidder would be required in the Bid
cum Application Form and such first Bidder would be deemed to have signed on behalf of the joint holders.

In accordance with the confirmation sought by the Company through its application dated April 30, 2015 to the RBI and the letter
dated June 10, 2015 received from the RBI: (i) FlIs can participate in this Issue under the portfolio investment scheme in accordance
with Schedule 2 of the FEMA Regulations, (ii) FPIs can participate in this Issue under the foreign portfolio investment scheme in
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accordance with Schedule 24 of the FEMA Regulations; and (iii) Eligible NRIs can participate in this Issue on a non-repatriation
basis in accordance with Schedule 4 of the FEMA Regulations. Non-Residents, other than as mentioned above, are not permitted to
participate in this Issue. Please also see the section entitled “Other Regulatory and Statutory Disclosures - Application to RBI” on
page 431.

Bid Amount shall be payable by the Anchor Investors at the time of submission of the Anchor Investor Application Forms. For details
of terms of payment applicable to Anchor Investors, please see section entitled “Section 7: Allotment Procedure and Basis of
Allotment” on page 486.

The Price Band and the minimum Bid Lot were decided by our Company and the Selling Shareholders in consultation with the
BRLMs and was advertised at least five Working Days prior to the Bid/ Issue Opening Date.

[&]

(©)

Under-subscription, if any, in any category, except the QIB Category, would be met with spill-over from the
other categories at the discretion of our Company in consultation with the BRLMs and the Designated Stock
Exchange.

453



ISSUE PROCEDURE

All Bidders should review the General Information Document for Investing in public issues prepared and issued
in accordance with the circular (CIR/CFD/DIL/12/2013) dated October 23, 2013 notified by SEBI (the
“General Information Document”) included below under section entitled “Part B — General Information
Document”, which highlights the key rules, processes and procedures applicable to public issues in general in
accordance with the provisions of the Companies Act, the Securities Contracts (Regulation) Act, 1956, the
Securities Contracts (Regulation) Rules, 1957 and the SEBI Regulations. The General Information Document
has been updated to reflect the enactments and regulations, to the extent applicable to a public issue. The
General Information Document is also available on the websites of the Stock Exchanges and the BRLMSs. Please
refer to the relevant provisions of the General Information Document which are applicable to the Issue.

Our Company, the Selling Shareholders and the BRLMs do not accept any responsibility for the completeness
and accuracy of the information stated in this section, and are not liable for any amendment, modification or
change in the applicable law which may occur after the date of this Prospectus. Bidders are advised to make
their independent investigations and ensure that their Bids are submitted in accordance with applicable laws
and do not exceed the investment limits or maximum number of the Equity Shares that can be held by them
under applicable law or as specified in the Red Herring Prospectus.

PART A
Book Building Procedure

The Issue is being made through the Book Building Process wherein 50% of the Issue was Allotted to QIBs on a
proportionate basis, and our Company and the Selling Shareholders in consultation with the BRLMs allocated
up to 60% of the QIB Category to Anchor Investors on a discretionary basis. One-third of the Anchor Investor
Portion was reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual
Funds at or above the Anchor Investor Allocation Price. 5% of the QIB Category (excluding the Anchor
Investor Portion) was available for allocation on a proportionate basis to Mutual Funds only, and the remainder
of the QIB Category was available for allocation on a proportionate basis to all QIB Bidders (other than Anchor
Investors), including Mutual Funds, subject to valid Bids being received at or above the Issue Price. Further, not
less than 15% of the Issue was available for allocation on a proportionate basis to Non-Institutional Bidders and
not less than 35% of the Issue was available for allocation to Retail Individual Bidders in accordance with the
SEBI Regulations, subject to valid Bids being received at or above the Issue Price.

Under-subscription, if any, in any category, except in the QIB Category, would be allowed to be met with spill
over from any other category or combination of categories, at the discretion of our Company in consultation
with the BRLMs and the Designated Stock Exchange.

The Equity Shares, on Allotment, shall be traded only in the dematerialised segment of the Stock Exchanges.

Investors should note that the Equity Shares will be Allotted to all successful Bidders only in
dematerialised form. The Bid cum Application Forms which do not have the details of the Bidders’
depository account, including DP ID, Client ID and PAN, shall be treated as incomplete and will be
rejected. Bidders will not have the option of being Allotted Equity Shares in physical form.

Bid cum Application Form

Copies of the ASBA Form and the abridged prospectus will be available with the Designated Intermediaries at
the Bidding Centers and Registered Office of our Company. An electronic copy of the ASBA Form will also be
available for download on the websites of NSE and BSE at least one day prior to the Bid/Issue Opening Date.

All Bidders (other than Anchor Investors) shall mandatorily participate in the Issue only through the ASBA
process. ASBA Bidders must provide bank account details and authorisation to block funds in the relevant space
provided in the ASBA Form and the ASBA Forms that do not contain such details are liable to be rejected.

ASBA Bidders shall ensure that the Bids are made on ASBA Forms bearing the stamp of the Designated
Intermediary, submitted at Bidding Centres only (except in case of electronic ASBA Forms) and the ASBA
Forms not bearing such specified stamp are liable to be rejected.

For Anchor Investors, the Anchor Investor Application Form and the abridged prospectus will be available at
the offices of the BRLMs.
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The prescribed colour of the Bid cum Application Form for the various categories is as follows:

Category Colour of Bid cum

Application Form”
Resident Indians and Eligible NRIs applying on a non-repatriation basis White
Non-Residents including Eligible NRIs, FIIs, their sub-accounts (other than sub- Blue

accounts which are foreign corporate or foreign individuals under the QIB
Category), FPI or FVCIs or FPIs, registered multilateral and bilateral development
financial institutions applying on a repatriation basis

Anchor Investors** White

Excluding electronic Bid cum Application Form

Designated Intermediaries (other than SCSBs) shall submit/ deliver the ASBA Forms to the respective SCSB,
where the Bidder has a bank account and shall not submit it to any non-SCSB bank or any Escrow Collection
Bank.

Participation by Promoters, Promoter Group, the BRLMs the Syndicate Members and persons related to
the Promoters/Promoter Group/BRLMs

The BRLMs and the Syndicate Members shall not be allowed to subscribe to the Equity Shares in the Issue in
any manner, except towards fulfilling their underwriting obligations. However, the associates and affiliates of
the BRLMs and the Syndicate Members may Bid for Equity Shares in the Issue, either in the QIB Category or in
the Non-Institutional Category as may be applicable to such Bidders, where the allocation is on a proportionate
basis and such subscription may be on their own account or on behalf of their clients. All categories of investors,
including associates or affiliates of BRLMs and Syndicate Members, shall be treated equally for the purpose of
allocation to be made on a proportionate basis.

Neither the BRLMs nor any persons related to the BRLMs (other than Mutual Funds sponsored by entities
related to the BRLMs), Promoters and Promoter Group can apply in the Issue under the Anchor Investor
Portion.

Bids by Mutual Funds

With respect to Bids by Mutual Funds, a certified copy of their SEBI registration certificate must be lodged with
the Bid cum Application Form. Failing this, our Company and the Selling Shareholders reserves the right to
reject any Bid without assigning any reason thereof.

Bids made by asset management companies or custodians of Mutual Funds shall specifically state names of the
concerned schemes for which such Bids are made.

In case of a Mutual Fund, a separate Bid can be made in respect of each scheme of the Mutual Fund registered
with SEBI and such Bids in respect of more than one scheme of the Mutual Fund will not be treated as multiple
Bids provided that the Bids clearly indicate the scheme concerned for which the Bid has been made.

No Mutual Fund scheme shall invest more than 10% of its net asset value in equity shares or equity
related instruments of any single company provided that the limit of 10% shall not be applicable for
investments in index funds or sector or industry specific funds. No Mutual Fund under all its schemes
should own more than 10% of any company’s paid-up share capital carrying voting rights.

Bids by Eligible NRIs

Eligible NRIs may obtain copies of Bid cum Application Form from the Designated Intermediaries. Eligible
NRI Bidders bidding on a repatriation basis by using the Non-Resident Forms should authorize their SCSB to
block their Non-Resident External (“NRE”) accounts, or Foreign Currency Non-Resident (“FCNR”) ASBA
Accounts, and eligible NRI Bidders bidding on a non-repatriation basis by using Resident Forms should
authorize their SCSB to block their Non-Resident Ordinary (“NRO”) accounts for the full Bid Amount, at the
time of the submission of the Bid cum Application Form.

Eligible NRIs Bidding on non-repatriation basis are advised to use the Bid cum Application Form for residents
(blue in colour).

Bids by FPIs and FIIs
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In terms of the SEBI FPI Regulations, an FII which holds a valid certificate of registration from SEBI shall be
deemed to be a registered FPI until the expiry of the block of three years for which fees have been paid as per
the SEBI FII Regulations. Accordingly, such FIIs can participate in the Issue in accordance with Schedule 2 of
the FEMA Regulations. An FII shall not be eligible to invest as an FII after registering as an FPI under the SEBI
FPI Regulations.

In terms of the SEBI FPI Regulations, the issue of Equity Shares to a single FPI or an investor group (which
means the same set of ultimate beneficial owner(s) investing through multiple entities) is not permitted to
exceed 10% of our post-Issue Equity Share capital. Further, in terms of the FEMA Regulations, the total holding
by each FPI shall be below 10% of the total paid-up Equity Share capital of our Company and the total holdings
of all FPIs put together shall not exceed 24% of the paid-up Equity Share capital of our Company. The
aggregate limit of 24% may be increased up to the sectoral cap by way of a resolution passed by the Board of
Directors followed by a special resolution passed by the Shareholders of our Company and subject to prior
intimation to RBIL. In terms of the FEMA Regulations, for calculating the aggregate holding of FPIs in a
company, holding of all registered FPIs as well as holding of FIIs (being deemed FPIs) shall be included.

FPIs are permitted to participate in the Issue subject to compliance with conditions and restrictions which may
be specified by the Government from time to time.

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of
Regulation 22 of the SEBI FPI Regulations, an FPI, other than Category III Foreign Portfolio Investors and
unregulated broad based funds, which are classified as Category II Foreign Portfolio Investors by virtue of their
investment manager being appropriately regulated, may issue or otherwise deal in offshore derivative
instruments (as defined under the SEBI FPI Regulations as any instrument, by whatever name called, which is
issued overseas by a FPI against securities held by it that are listed or proposed to be listed on any recognised
stock exchange in India, as its underlying) directly or indirectly, only if (i) such offshore derivative instruments
are issued only to persons who are regulated by an appropriate regulatory authority; and (ii) such offshore
derivative instruments are issued after compliance with ‘know your client’ norms. An FPI is also required to
ensure that no further issue or transfer of any offshore derivative instrument is made by, or on behalf of, it to any
persons that are not regulated by an appropriate foreign regulatory authority.

Bids by SEBI registered VCFs, AIFs and FVCls

The SEBI FVCI Regulations and the SEBI AIF Regulations inter-alia prescribe the investment restrictions on
the VCFs, FVClIs and AIFs registered with SEBI.

The holding by any individual VCF registered with SEBI in one venture capital undertaking should not exceed
25% of the corpus of the VCF. Further, VCFs and FVCIs can invest only up to 33.33% of the investible funds
by way of subscription to an initial public offering.

The category I and II AIFs cannot invest more than 25% of the corpus in one investee company. A category III
AIF cannot invest more than 10% of the corpus in one investee company. A venture capital fund registered as a
category I AIF, as defined in the SEBI AIF Regulations, cannot invest more than 1/3™ of its corpus by way of
subscription to an initial public offering of a venture capital undertaking. Additionally, the VCFs which have not
re-registered as an AIF under the SEBI AIF Regulations shall continue to be regulated by the VCF Regulation
until the existing fund or scheme managed by the fund is wound up.

All non-resident investors should note that refunds (in case of Anchor Investors), dividends and other
distributions, if any, will be payable in Indian Rupees only and net of bank charges and commission.

Our Company or the BRLMs will not be responsible for loss, if any, incurred by the Bidder on account of
conversion of foreign currency.

Bids by limited liability partnerships

In case of Bids made by limited liability partnerships registered under the Limited Liability Partnership Act,
2008, a certified copy of certificate of registration issued under the Limited Liability Partnership Act, 2008,
must be attached to the Bid cum Application Form. Failing this, our Company in consultation with the Selling
Shareholders reserve the right to reject any Bid by a limited liability partnership without assigning any reason
therefor.

Bids by banking companies
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In case of Bids made by banking companies registered with the RBI, certified copies of: (i) the certificate of
registration issued by the RBI, and (ii) the approval of such banking company’s investment committee are
required to be attached to the Bid cum Application Form, failing which our Company in consultation with the
Selling Shareholders reserves the right to reject any Bid by a banking company without assigning any reason
therefor.

The investment limit for banking companies in non-financial services companies as per the Banking Regulation
Act, 1949 (the “Banking Regulation Act”), and the Master Circular dated July 1, 2015 — Para-banking
Activities, is 10% of the paid-up share capital of the investee company or 10% of the banks’ own paid-up share
capital and reserves, whichever is less. Further, the investment in a non-financial services company by a banking
company together with its subsidiaries, associates, joint ventures, entities directly or indirectly controlled by the
bank and mutual funds managed by asset management companies controlled by the banking company cannot
exceed 20% of the investee company’s paid-up share capital. A banking company may hold up to 30% of the
paid-up share capital of the investee company with the prior approval of the RBI provided that the investee
company is engaged in non-financial activities in which banking companies are permitted to engage under the
Banking Regulation Act.

Bids by SCSBs

SCSBs participating in the Issue are required to comply with the terms of the SEBI circulars dated September
13, 2012 and January 2, 2013. Such SCSBs are required to ensure that for making applications on their own
account using ASBA, they should have a separate account in their own name with any other SEBI registered
SCSBs. Further, such account shall be used solely for the purpose of making application in public issues and
clear demarcated funds should be available in such account for such applications.

Bids under Power of Attorney

In case of Bids made pursuant to a power of attorney or by limited companies, corporate bodies, registered
societies, Eligible FPIs (including FIIs), Mutual Funds, insurance companies, insurance funds set up by the
army, navy or air force of the India, insurance funds set up by the Department of Posts, India or the National
Investment Fund and provident funds with a minimum corpus of 3250 million (subject to applicable law) and
pension funds with a minimum corpus of 250 million, a certified copy of the power of attorney or the relevant
resolution or authority, as the case may be, along with a certified copy of the memorandum of association and
articles of association and/or bye laws must be lodged along with the Bid cum Application Form. Failing this,
our Company in consultation with the Selling Shareholders reserves the right to accept or reject any Bid in
whole or in part, in either case, without assigning any reason thereof.

Our Company in consultation with the Selling Shareholders and the BRLMs in their absolute discretion, reserve
the right to relax the above condition of simultaneous lodging of the power of attorney along with the Bid cum
Application Form, subject to such terms and conditions that our Company in consultation with the Selling
Shareholders and the BRLMs may deem fit.

Bids by insurance companies

In case of Bids made by insurance companies registered with the IRDA, a certified copy of certificate of
registration issued by IRDA must be attached to the Bid cum Application Form. Failing this, our Company in
consultation with the Selling Shareholders reserves the right to reject any Bid without assigning any reason
thereof.

The exposure norms for insurers, prescribed under the Insurance Regulatory and Development Authority
(Investment) Regulations, 2000 as amended are broadly set forth below:

(a) equity shares of a company: the lower of 10% of the outstanding Equity Shares (face value) or 10% of
the respective fund in case of life insurer or 10% of investment assets in case of general insurer or
reinsurer;

(b) the entire group of the investee company: not more than 15% of the respective fund in case of a life

insurer or 15% of investment assets in case of a general insurer or reinsurer or 15% of the investment
assets in all companies belonging to the group, whichever is lower; and

(¢ the industry sector in which the investee company belong to: not more than 15% of the fund of a life
insurer or a general insurer or a reinsurer or 15% of the investment asset, whichever is lower.
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The maximum exposure limit, in the case of an investment in equity shares, cannot exceed the lower of an
amount of 10% of the investment assets of a life insurer or general insurer and the amount calculated under (a),
(b) and (c) above, as the case may be.

Insurance companies participating in this Issue shall comply with all applicable regulations, guidelines and
circulars issued by IRDA from time to time.

Bids by provident funds/pension funds

In case of Bids made by provident funds/pension funds, subject to applicable laws, with minimum corpus of ¥
250 million, a certified copy of certificate from a chartered accountant certifying the corpus of the provident
fund/pension fund must be attached to the Bid cum Application Form. Failing this, our Company and the Selling
Shareholders reserve the right to reject any such Bid, without assigning any reason therefor.

Bids by Anchor Investors

For details in relation to Bids by Anchor Investors, see the section entitled “Issue Procedure — Part B — General
Information Document for Investing in Public Issues” on pages 464-496.

The above information is given for the benefit of the Bidders. Our Company, the Selling Shareholders
and the BRLMs are not liable for any amendments or modification or changes in applicable laws or
regulations, which may occur after the date of this Prospectus. Bidders are advised to make their
independent investigations and ensure that any single Bid from them does not exceed the applicable
investment limits or maximum number of the Equity Shares that can be held by them under applicable
law or regulation or as specified in the Red Herring Prospectus.

General Instructions

1. Check if you are eligible to apply as per the terms of the Red Herring Prospectus and under applicable
law, rules, regulations, guidelines and approvals;

2. Ensure that you have Bid within the Price Band;

3. Read all the instructions carefully and complete the Bid cum Application Form in the prescribed form;

4. Ensure that you have mentioned the correct ASBA Account number in the Bid cum Application Form;

5. Ensure that your Bid cum Application Form bearing the stamp of a Designated Intermediary is

submitted to the Designated Intermediary at the Bidding Center within the prescribed time;

6. Ensure that you have funds equal to the Bid Amount in the ASBA Account maintained with the SCSB
before submitting the ASBA Form to any of the Designated Intermediaries;

7. If the first applicant is not the bank account holder, ensure that the Bid cum Application Form is signed
by the account holder. Ensure that you have mentioned the correct bank account number in the Bid cum
Application Form;

8. Ensure that the signature of the First Bidder in case of joint Bids, is included in the Bid cum

Application Forms;

9. In case of joint Bids, the Bid cum Application Form should contain the name of only the First Bidder
whose name should also appear as the first holder of the beneficiary account held in joint names;

10. Ensure that you request for and receive a stamped acknowledgement of the Bid cum Application Form
for all your Bid options from the concerned Designated Intermediary;

11. Ensure that you submit the revised Bids to the same Designated Intermediary, through whom the
original Bid was placed and obtain a revised acknowledgment;

12. Except for Bids (i) on behalf of the Central or State Governments and the officials appointed by the
courts, who, in terms of the SEBI circular dated June 30, 2008, may be exempt from specifying their
PAN for transacting in the securities market, and (ii) Bids by persons resident in the state of Sikkim,
who, in terms of a SEBI circular dated July 20, 2006, may be exempted from specifying their PAN for
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13.

14.

15.

16.

17.

18.

transacting in the securities market, all Bidders should mention their PAN allotted under the IT Act.
The exemption for the Central or the State Government and officials appointed by the courts and for
investors residing in the State of Sikkim is subject to (a) the Demographic Details received from the
respective depositories confirming the exemption granted to the beneficiary owner by a suitable
description in the PAN field and the beneficiary account remaining in “active status”; and (b) in the
case of residents of Sikkim, the address as per the Demographic Details evidencing the same. All other
applications in which PAN is not mentioned will be rejected;

Ensure that thumb impressions and signatures other than in the languages specified in the Eighth
Schedule to the Constitution of India are attested by a Magistrate or a Notary Public or a Special
Executive Magistrate under official seal;

Ensure that the category and the investor status is indicated;

Ensure that in case of Bids under power of attorney or by limited companies, corporates, trust, etc.,
relevant documents are submitted;

Ensure that Bids submitted by any person outside India is in compliance with applicable foreign and
Indian laws;

Ensure that the depository account is active, the correct DP ID, Client ID and the PAN are mentioned
in their Bid cum Application Form and that the name of the Bidder, the DP ID, Client ID and the PAN
entered into the online IPO system of the Stock Exchanges by the relevant Designated Intermediary, as
applicable, matches with the name, DP ID, Client ID and PAN available in the Depository database;
and

Ensure that you have correctly signed the authorisation/undertaking box in the Bid cum Application
Form, or have otherwise provided an authorisation to the SCSB via the electronic mode, for blocking
funds in the ASBA Account equivalent to the Bid Amount mentioned in the Bid cum Application Form
at the time of submission of the Bid.

The Bid cum Application Form is liable to be rejected if the above instructions, as applicable, are not complied

with.

Don’ts:

1.

2.

10.

Do not Bid for lower than the minimum Bid size;
Do not Bid for a Bid Amount exceeding ¥200,000 (for Bids by Retail Individual Bidders);

Do not pay the Bid Amount in cheques, demand drafts or by cash, money order, postal order or by
stock invest;

Do not send Bid cum Application Forms by post; instead submit the same to the Designated
Intermediary only;

Do not Bid at Cut-off Price (for Bids by QIBs and Non-Institutional Bidders);

Do not instruct your respective banks to release the funds blocked in the ASBA Account under the
ASBA process;

Do not submit the Bid for an amount more than funds available in your ASBA account.

Do not submit Bids on plain paper or on incomplete or illegible Bid cum Application Forms or on Bid
cum Application Forms in a colour prescribed for another category of Bidder;

Do not submit a Bid in case you are not eligible to acquire Equity Shares under applicable law or your
relevant constitutional documents or otherwise;

Do not Bid if you are not competent to contract under the Indian Contract Act, 1872 (other than minors
having valid depository accounts as per Demographic Details provided by the depository).

The Bid cum Application Form is liable to be rejected if the above instructions, as applicable, are not complied
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with.
Payment into Escrow Account for Anchor Investors

Our Company and the Selling Shareholders in consultation with the BRLMs, in its absolute discretion, will
decide the list of Anchor Investors to whom the Allotment Advice will be sent, pursuant to which the details of
the Equity Shares allocated to them in their respective names will be notified to such Anchor Investors. For
Anchor Investors, the payment instruments for payment into the Escrow Account should be drawn in favour of:

(a) In case of resident Anchor Investors: “Escrow Account — DBL IPO - Anchor Investor- R”; and

(b) In case of Non-Resident Anchor Investors: “Escrow Account — DBL IPO - Anchor Investor - NR”.
Pre-Issue Advertisement

Subject to Section 30 of the Companies Act, 2013, our Company has, after registering the Red Herring
Prospectus with the RoC, published a pre-Issue advertisement, in the form prescribed by the SEBI Regulations,
in all editions of Business Standard (a widely circulated English national daily newspaper) and all editions of
Business Standard (a widely circulated Hindi national daily newspaper with wide circulation in Madhya
Pradesh).

Signing of the Underwriting Agreement and the RoC Filing

(a) Our Company, the Selling Shareholders and the Syndicate have entered into an Underwriting
Agreement after the finalisation of the Issue Price.

(b) After signing the Underwriting Agreement, an updated Red Herring Prospectus has been filed with the
RoC in accordance with the applicable law, which is termed as the ‘Prospectus’. This Prospectus

contains details of the Issue Price, the Anchor Investor Issue Price, Issue size, and underwriting
arrangements and is complete in all material respects.

Impersonation

Attention of the applicants is specifically drawn to the provisions of sub-section (1) of Section 38 of the
Companies Act, 2013, which is reproduced below:

“Any person who:

(a) makes or abets making of an application in a fictitious name to a company for acquiring, or
subscribing for, its securities; or

(b) makes or abets making of multiple applications to a company in different names or in different
combinations of his name or surname for acquiring or subscribing for its securities; or

(c) otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to
him, or to any other person in a fictitious name, shall be liable for action under Section 447.”

The liability prescribed under Section 447 of the Companies Act, 2013 includes imprisonment for a term which
shall not be less than six months extending up to 10 years (provided that where the fraud involves public
interest, such term shall not be less than three years) and fine of an amount not less than the amount involved in
the fraud, extending up to three times of such amount.

Undertakings by our Company

Our Company undertakes the following:

. adequate arrangements shall be made to collect all Bid cum Application Forms submitted by Bidders.

. it shall not have any recourse to the proceeds of the Fresh Issue until final listing and trading approvals
have been received from the Stock Exchanges;

. the complaints received in respect of the Issue shall be attended to by our Company expeditiously and
satisfactorily;

460



all steps for completion of the necessary formalities for listing and commencement of trading at all the
Stock Exchanges where the Equity Shares are proposed to be listed are taken within six Working Days
of the Bid/Issue Closing Date will be taken;

if Allotment is not made application money will be refunded/unblocked in ASBA Account within 15
days from the Bid/ Issue Closing Date or such lesser time as specified by SEBI, failing which interest
will be due to be paid to the Bidders at the rate of 15% per annum for the delayed period;

the funds required for making refunds (to the extent applicable) as per the mode(s) disclosed shall be
made available to the Registrar to the Issue by our Company;

where refunds (to the extent applicable) are made through electronic transfer of funds, a suitable
communication shall be sent to the applicant within 15 days from the Bid/Issue Closing Date, giving
details of the bank where refunds shall be credited along with amount and expected date of electronic
credit of refund;

Promoters’ contribution, if any, shall be brought in advance before the Bid/Issue Opening Date and the
balance, if any, shall be brought in on a pro rata basis before calls are made on the Allottees.

the certificates of the securities/refund orders to Eligible NRIs shall be despatched within specified
time; and

no further issue of the Equity Shares shall be made till the Equity Shares offered through the Red
Herring Prospectus are listed or until the Bid monies are unblocked in ASBA Account/refunded on
account of non-listing, under-subscription, etc.

Undertakings by the Promoter Selling Shareholders

Each Promoter Selling Shareholder severally undertakes that:

the Equity Shares being sold by it pursuant to the Issue, have been held by it for a period of at least one
year prior to the date of filing the Draft Red Herring Prospectus, are fully paid-up and are in
dematerialised form;

it is the legal and beneficial owner of, and has full title to, the Equity Shares being sold in the Issue;

the Equity Shares being sold by it pursuant to the Issue are free and clear of any liens or encumbrances
and shall be transferred to the eligible Bidders within the time specified under applicable law;

they shall not offer, lend, pledge, encumber, sell, contract to sell or otherwise transfer or dispose off,
directly or indirectly, any of the Equity Shares offered in the Offer for Sale;

it shall provide such reasonable support and extend such reasonable co-operation as may be required by
our Company for the completion of the necessary formalities for listing and commencement of trading
at all the stock exchanges where the Equity Shares are proposed to be listed within six Working Days
from the Bid/Issue Closing Date of the Issue and in sending a suitable communication, where refunds
are made through electronic transfer of funds, to the applicant within six Working Days from the
Bid/Issue Closing Date, giving details of the bank where refunds shall be credited along with amount
and expected date of electronic credit of refund. In case of delay, interest as per applicable law shall be
paid by them to the extent of the offered shares;

it shall not have recourse to the proceeds of the Issue until final approval for trading of the Equity
Shares from all Stock Exchanges where listing is sought has been received;

it shall deliver the Equity Shares being offered by it in the Issue into an escrow account two days prior
to the filing of the RHP with the RoC;

it shall not further transfer the Equity Shares except in the Issue during the period commencing from

submission of the Draft Red Herring Prospectus until the final trading approvals from all the Stock
Exchanges have been obtained for the Equity Shares Allotted/to be Allotted pursuant to the Issue and
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shall not sell, dispose of in any manner or create any lien, charge or encumbrance on the Equity Shares
offered by it in the Issue;

it shall comply with all applicable laws, in India, including the Companies Act, the SEBI Regulations,
the FEMA and the applicable circulars, guidelines and regulations issued by SEBI and RBI, each in
relation to the Equity Shares offered by it in the Issue;

all monies received out of the Issue shall be credited/transferred to a separate bank account other than
the bank account referred to in sub-section (3) of Section 40 of the Companies Act, 2013; and

they shall give appropriate instructions for dispatch of the refund orders or Allotment Advice to
successful Bidders within the time specified under applicable law.

Undertakings by the Investor Selling Shareholder

The Investor Selling Shareholder undertakes that:

the Equity Shares held by it in our Company and the compulsorily convertible preference shares which
converted into Equity Shares, proposed to be offered by it in the Offer for Sale, have been held for a
period of at least one year prior to the filing of the Draft Red Herring Prospectus or, have been issued
pursuant to a bonus issue on the Equity Shares held for a period of at least one year prior to the filing of
the Draft Red Herring Prospectus;

the Equity Shares being offered by it in the Offer for Sale are fully paid-up and are in dematerialised
form;

it is the legal and beneficial owner of, and has full title to, the Equity Shares being sold in the Issue;

the Equity Shares being sold by it pursuant to the Issue are free and clear of any liens or encumbrances
and shall be transferred to the eligible Bidders within the time specified under applicable law;

they shall not offer, lend, pledge, encumber, sell, contract to sell or otherwise transfer or dispose off,
directly or indirectly, any of the Equity Shares offered in the Offer for Sale;

it shall provide such reasonable support and extend such reasonable co-operation as may be required by
our Company for the completion of the necessary formalities for listing and commencement of trading
at all the stock exchanges where the Equity Shares are proposed to be listed within six Working Days
from the Bid/Issue Closing Date of the Issue and in sending a suitable communication, where refunds
are made through electronic transfer of funds, to the applicant within six Working Days from the
Bid/Issue Closing Date, giving details of the bank where refunds shall be credited along with amount
and expected date of electronic credit of refund. In case of delay, interest as per applicable law shall be
paid by them to the extent of the offered shares;

it shall not have recourse to the proceeds of the Issue until final approval for trading of the Equity
Shares from all Stock Exchanges where listing is sought has been received;

it shall deliver the Equity Shares being offered by it in the Issue into an escrow account two days prior
to the filing of the RHP with the RoC;

except as disclosed, it shall not further transfer the Equity Shares except in the Issue during the period
commencing from submission of the Draft Red Herring Prospectus until the final trading approvals
from all the Stock Exchanges have been obtained for the Equity Shares Allotted/to be Allotted pursuant
to the Issue and shall not sell, dispose of in any manner or create any lien, charge or encumbrance on
the Equity Shares offered by it in the Issue;

it shall comply with all applicable laws, in India, including the Companies Act, the SEBI Regulations,
the FEMA and the applicable circulars, guidelines and regulations issued by SEBI and RBI, each in
relation to the Equity Shares offered by it in the Issue;

all monies received out of the Issue shall be credited/transferred to a separate bank account other than
the bank account referred to in sub-section (3) of Section 40 of the Companies Act, 2013; and

462



they shall give appropriate instructions for dispatch of the refund orders or Allotment Advice to
successful Bidders within the time specified under applicable law.

Utilisation of Offer Proceeds

The Board of Directors certify that:

all monies received out of the Fresh Issue shall be credited/transferred to a separate bank account other
than the bank account referred to in sub-section (3) of Section 40 of the Companies Act, 2013;

details of all monies utilised out of the Issue shall be disclosed, and continue to be disclosed till the
time any part of the Fresh Issue proceeds remains unutilised, under an appropriate head in the balance
sheet of our Company indicating the purpose for which such monies have been utilised,;

details of all unutilised monies out of the Fresh Issue, if any shall be disclosed under an appropriate
separate head in the balance sheet indicating the form in which such unutilised monies have been
invested;

the utilisation of monies received under the Promoters’ contribution, if any, shall be disclosed, and
continue to be disclosed till the time any part of the Issue Proceeds remains unutilised, under an
appropriate head in the balance sheet of our Company indicating the purpose for which such monies
have been utilised; and

the details of all unutilised monies out of the funds received under the Promoters’ contribution, if any,

shall be disclosed under a separate head in the balance sheet of our Company indicating the form in
which such unutilised monies have been invested.
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PART B
General Information Document for Investing in Public Issues

This General Information Document highlights the key rules, processes and procedures applicable to public
issues in accordance with the provisions of the Companies Act, the SCRA, the SCRR and the SEBI ICDR
Regulations. Bidders/Applicants should not construe the contents of this General Information Document as
legal advice and should consult their own legal counsel and other advisors in relation to the legal matters
concerning the Issue. For taking an investment decision, the Bidders/Applicants should rely on their own
examination of the Issuer and the Issue, and should carefully read the Red Herring Prospectus/ the Prospectus
before investing in the Issue.

SECTION 1: PURPOSE OF THE GENERAL INFORMATION DOCUMENT (GID)

This document is applicable to the public issues undertaken through the Book-Building Process as well as to the
Fixed Price Offers. The purpose of the “General Information Document for Investing in Public Issues” is to
provide general guidance to potential Bidders/Applicants in IPOs and FPOs, on the processes and procedures
governing IPOs and FPOs, undertaken in accordance with the provisions of the Securities and Exchange Board
of India (Issue of Capital and Disclosure Requirements) Regulations, 2009 (“SEBI ICDR Regulations, 2009”).

Bidders/Applicants should note that investment in equity and equity related securities involves risk and
Bidder/Applicant should not invest any funds in the Offer unless they can afford to take the risk of losing their
investment. The specific terms relating to securities and/or for subscribing to securities in an Offer and the
relevant information about the Issuer undertaking the Offer will be set out in the Red Herring Prospectus
(“RHP”)/Prospectus that will be filed by the Issuer with the Registrar of Companies (“RoC”).
Bidders/Applicants should carefully read the entire RHP/Prospectus and the Bid cum Application
Form/Application Form and the Abridged Prospectus of the Issuer in which they are proposing to invest through
the Offer. In case of any difference in interpretation or conflict and/or overlap between the disclosure included
in this document and the RHP/Prospectus, the disclosures in the RHP/Prospectus shall prevail. The
RHP/Prospectus of the Issuer is available on the websites of stock exchanges, on the website(s) of the BRLM(s)
to the Offer and on the website of Securities and Exchange Board of India (“SEBI”) at www.sebi.gov.in.

For the definitions of capitalized terms and abbreviations used herein Bidders/Applicants may see “Glossary
and Abbreviations”.

SECTION 2: BRIEF INTRODUCTION TO IPOs/FPOs
2.1 Initial public offer (IPO)

An IPO means an offer of specified securities by an unlisted Issuer to the public for subscription and
may include an Offer for Sale of specified securities to the public by any existing holder of such
securities in an unlisted Issuer.

For undertaking an IPO, an Issuer is infer-alia required to comply with the eligibility requirements of
either Regulation 26(1) or Regulation 26(2) of the SEBI ICDR Regulations, 2009. For details of
compliance with the eligibility requirements by the Issuer, Bidders/Applicants may refer to the
RHP/Prospectus.

2.2 Further public offer (FPO)

An FPO means an offer of specified securities by a listed Issuer to the public for subscription and may
include Offer for Sale of specified securities to the public by any existing holder of such securities in a
listed Issuer.

For undertaking an FPO, the Issuer is inter-alia required to comply with the eligibility requirements in
terms of Regulation 26/ Regulation 27 of the SEBI ICDR Regulations, 2009. For details of compliance
with the eligibility requirements by the Issuer, Bidders/Applicants may refer to the RHP/Prospectus.

2.3 Other Eligibility Requirements:

In addition to the eligibility requirements specified in paragraphs 2.1 and 2.2, an Issuer proposing to
undertake an IPO or an FPO is required to comply with various other requirements as specified in the

464



24

2.5

2.6

SEBI ICDR Regulations, 2009, the Companies Act, 2013, the Companies Act, 1956 (to the extent
applicable), the Securities Contracts (Regulation) Rules, 1957 (the “SCRR”), industry-specific
regulations, if any, and other applicable laws for the time being in force.

For details in relation to the above Bidders/Applicants may refer to the RHP/Prospectus.
Types of Public Issues — Fixed Price Issues and Book Built Issues

In accordance with the provisions of the SEBI ICDR Regulations, 2009, an Issuer can either determine
the Offer Price through the Book Building Process (“Book Built Issue”) or undertake a Fixed Price
Offer (“Fixed Price Issue”). An Issuer may mention Floor Price or Price Band in the RHP (in case of a
Book Built Issue) and a Price or Price Band in the Draft Prospectus (in case of a fixed price Issue) and
determine the price at a later date before registering the Prospectus with the Registrar of Companies.

The cap on the Price Band should be less than or equal to 120% of the Floor Price. The Issuer shall
announce the Price or the Floor Price or the Price Band through advertisement in all newspapers in
which the pre-issue advertisement was given at least five Working Days before the Bid/Offer Opening
Date, in case of an IPO and at least one Working Day before the Bid/Issue Opening Date, in case of an
FPO.

The Floor Price or the Offer price cannot be lesser than the face value of the securities.

Bidders/Applicants should refer to the RHP/Prospectus or Offer advertisements to check whether the
Offer is a Book Built Issue or a Fixed Price Issue.

ISSUE PERIOD

The Offer may be kept open for a minimum of three Working Days (for all category of
Bidders/Applicants) and not more than ten Working Days. Bidders/Applicants are advised to refer to
the Bid cum Application Form and Abridged Prospectus or RHP/Prospectus for details of the Bid/Offer
Period. Details of Bid/Offer Period are also available on the website of the Stock Exchange(s).

In case of a Book Built Issue, the Issuer may close the Bid/Offer Period for QIBs one Working Day
prior to the Bid/Offer Closing Date if disclosures to that effect are made in the RHP. In case of revision
of the Floor Price or Price Band in Book Built Issues the Bid/Issue Period may be extended by at least
three Working Days, subject to the total Bid/Offer Period not exceeding 10 Working Days. For details
of any revision of the Floor Price or Price Band, Bidders/Applicants may check the announcements
made by the Issuer on the websites of the Stock Exchanges, and the advertisement in the newspaper(s)
issued in this regard.

FLOWCHART OF TIMELINES

A flow chart of process flow in Fixed Price and Book Built Issues is as follows. Bidders/Applicants
may note that this is not applicable for Fast Track FPOs:

. In case of Offer other than Book Build Issue (Fixed Price Issue) the process at the following
of the below mentioned steps shall be read as:

1. Step 7 : Determination of Offer Date and Price

il. Step 10: Applicant submits ASBA Form with any of the Designated Intermediaries
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SECTION 3: CATEGORY OF INVESTORS ELIGIBLE TO PARTICIPATE IN AN ISSUE

Each Bidder/Applicant should check whether it is eligible to apply under applicable law. Furthermore, certain
categories of Bidders/Applicants, such as NRIs, FlIIs, FPIs and FVCIs may not be allowed to Bid/Apply in the
Offer or to hold Equity Shares, in excess of certain limits specified under applicable law. Bidders/Applicants are
requested to refer to the RHP/Prospectus for more details.

Subject to the above, an illustrative list of Bidders/Applicants is as follows:

. Indian nationals resident in India who are competent to contract under the Indian Contract Act, 1872, in
single or joint names (not more than three);

. Bids/Applications belonging to an account for the benefit of a minor (under guardianship);

. Hindu Undivided Families or HUFs, in the individual name of the Karta. The Bidder/Applicant should
specify that the Bid is being made in the name of the HUF in the Bid cum Application
Form/Application Form as follows: “Name of sole or first Bidder/Applicant: XYZ Hindu Undivided
Family applying through XYZ, where XYZ is the name of the Karta”. Bids/Applications by HUFs may
be considered at par with Bids/Applications from individuals;

. Companies, corporate bodies and societies registered under applicable law in India and authorised to
invest in equity shares;

. QIBs;
. NRIs on a repatriation basis or on a non-repatriation basis subject to applicable law;
. Indian Financial Institutions, regional rural banks, co-operative banks (subject to RBI regulations and

the SEBI ICDR Regulations, 2009 and other laws, as applicable);

. FIIs and sub-accounts registered with SEBI, other than a sub-account which is a foreign corporate or
foreign individual, bidding under the QIBs category;

. Sub-accounts of FlIs registered with SEBI, which are foreign corporates or foreign individuals only
under the Non Institutional Bidder (“NIBs”) category;

. FPIs other than Category III foreign portfolio investors Bidding under the QIBs category;

. FPIs which are Category I1I foreign portfolio investors, Bidding under the NIBs category;

. Scientific and/or industrial research organisations authorised in India to invest in the Equity Shares;

. Trusts/societies registered under the Societies Registration Act, 1860, or under any other law relating to
trusts/societies and who are authorised under their respective constitutions to hold and invest in equity
shares;

. Limited liability partnerships registered under the Limited Liability Partnership Act, 2008;

. Any other person eligible to Bid/Apply in the Offer, under the laws, rules, regulations, guidelines and

policies applicable to them and under Indian laws; and
. As per the existing regulations, OCBs are not allowed to participate in an Offer.
SECTION 4: APPLYING IN THE ISSUE

Book Built Issue: Bidders should only use the specified ASBA Form (or in case of Anchor Investors, the
Anchor Investor Application Form) bearing the stamp of a Designated Intermediary, as available or downloaded
from the websites of the Stock Exchanges. Bid cum Application Forms are available with the book running lead
managers, the Designated Intermediaries at the Bidding Centres and at the registered office of the Issuer.
Electronic Bid cum Application Forms will be available on the websites of the Stock Exchanges at least one day
prior to the Bid/Offer Opening Date. For further details, regarding availability of Bid cum Application Forms,
Bidders may refer to the RHP/Prospectus.
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Fixed Price Issue: Applicants should only use the specified Bid cum Application Form bearing the stamp of the
relevant Designated Intermediaries, as available or downloaded from the websites of the Stock Exchanges.
Application Forms are available with the Designated Branches of the SCSBs and at the Registered and
Corporate Office of the Issuer. For further details, regarding availability of Application Forms, Applicants may
refer to the Prospectus.

Bidders/Applicants should ensure that they apply in the appropriate category. The prescribed colour of the Bid
cum Application Form for various categories of Bidders/Applicants is as follows:

Category Colour of the Bid cum
Application Form
Resident Indian, Eligible NRIs applying on a non repatriation basis White

NRIs, FVClIs, FlIs, their sub-accounts (other than sub-accounts which are foreign | Blue
corporate(s) or foreign individuals bidding under the QIB), FPIs, on a repatriation
basis

Anchor Investors (where applicable) & Bidders Bidding/applying in the reserved | As specified by the
category Issuer

Securities issued in an PO can only be in dematerialized form in compliance with Section 29 of the Companies
Act, 2013. Bidders/Applicants will not have the option of getting the Allotment of specified securities in
physical form. However, they may get the specified securities rematerialised subsequent to Allotment.

4.1 INSTRUCTIONS FOR FILLING THE BID CUM APPLICATION FORM/APPLICATION
FORM

Bidders/Applicants may note that forms not filled completely or correctly as per instructions provided
in this GID, the RHP and the Bid cum Application Form/Application Form are liable to be rejected.

Instructions to fill each field of the Bid cum Application Form can be found on the reverse side of the
Bid cum Application Form. Specific instructions for filling various fields of the Resident Bid cum
Application Form and Non-Resident Bid cum Application Form and samples are provided below.

The samples of the Bid cum Application Form for resident Bidders and the Bid cum Application Form
for non-resident Bidders are reproduced below:
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FIELD NUMBER 1: NAME AND CONTACT DETAILS OF THE SOLE/FIRST
BIDDER/APPLICANT

(@

(b)

(©

(d)

(e

Bidders/Applicants should ensure that the name provided in this field is exactly the same as
the name in which the Depository Account is held.

Mandatory Fields: Bidders/Applicants should note that the name and address fields are
compulsory and e-mail and/or telephone number/mobile number fields are optional.
Bidders/Applicants should note that the contact details mentioned in the Bid cum Application
Form/Application Form may be used to dispatch communications in case the communication
sent to the address available with the Depositories are returned undelivered or are not
available. The contact details provided in the Bid cum Application Form may be used by the
Issuer, the Designated Intermediaries and the Registrar to the Offer only for correspondence(s)
related to an Offer and for no other purposes.

Joint Bids/Applications: In the case of Joint Bids/Applications, the Bids/Applications should
be made in the name of the Bidder/Applicant whose name appears first in the Depository
account. The name so entered should be the same as it appears in the Depository records. The
signature of only such first Bidder/Applicant would be required in the Bid cum Application
Form/Application Form and such first Bidder/Applicant would be deemed to have signed on
behalf of the joint holders.

Impersonation: Attention of the Bidders/Applicants is specifically drawn to the provisions of
sub-section (1) of Section 38 of the Companies Act, 2013 which is reproduced below:

“Any person who:

(d) makes or abets making of an application in a fictitious name to a company for
acquiring, or subscribing for, its securities; or

(e) makes or abets making of multiple applications to a company in different names or
in different combinations of his name or surname for acquiring or subscribing for
its securities; or

()] otherwise induces directly or indirectly a company to allot, or register any transfer
of, securities to him, or to any other person in a fictitious name,

shall be liable for action under Section 447.”

The liability prescribed under Section 447 of the Companies Act, 2013 includes imprisonment
for a term which shall not be less than six months extending up to 10 years (provided that
where the fraud involves public interest, such term shall not be less than three years) and fine
of an amount not less than the amount involved in the fraud, extending up to three times of
such amount.

Nomination Facility to Bidder/Applicant: Nomination facility is available in accordance
with the provisions of Section 72 of the Companies Act, 2013. In case of Allotment of the
Equity Shares in dematerialized form, there is no need to make a separate nomination as the
nomination registered with the Depository may prevail. For changing nominations, the
Bidders/Applicants should inform their respective DP.

FIELD NUMBER 2: PAN OF SOLE/FIRST BIDDER/APPLICANT

(@)

(b)

PAN (of the sole/first Bidder/Applicant) provided in the Bid cum Application
Form/Application Form should be exactly the same as the PAN of the person in whose sole or
first name the relevant beneficiary account is held as per the Depositories’ records.

PAN is the sole identification number for participants transacting in the securities market
irrespective of the amount of transaction except for Bids/Applications on behalf of the Central
or State Government, Bids/Applications by officials appointed by the courts and
Bids/Applications by Bidders/Applicants residing in Sikkim (“PAN Exempted
Bidders/Applicants™). Consequently, all Bidders/Applicants, other than the PAN Exempted
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(d)
©)

Bidders/Applicants, are required to disclose their PAN in the Bid cum Application
Form/Application Form, irrespective of the Bid/Application Amount. Bids/Applications by
the Bidders/Applicants whose PAN is not available as per the Demographic Details available
in their Depository records, are liable to be rejected.

The exemption for the PAN Exempted Bidders/Applicants is subject to (a) the Demographic
Details received from the respective Depositories confirming the exemption granted to the
beneficiary owner by a suitable description in the PAN field and the beneficiary account
remaining in “active status”; and (b) in the case of residents of Sikkim, the address as per the
Demographic Details evidencing the same.

Bid cum Application Forms which provide the GIR Number instead of PAN may be rejected.

Bids/Applications by Bidders/Applicants whose demat accounts have been ‘suspended for
credit’ are liable to be rejected pursuant to the circular issued by SEBI on July 29, 2010,
bearing number CIR/MRD/DP/22/2010. Such accounts are classified as “Inactive demat
accounts” and Demographic Details are not provided by depositories.

FIELD NUMBER 3: BIDDERS/APPLICANTS DEPOSITORY ACCOUNT DETAILS

(@)

(b)

(©

(d)

Bidders/Applicants should ensure that DP ID and the Client ID are correctly filled in the Bid
cum Application Form/Application Form. The DP ID and Client ID provided in the Bid cum
Application Form/Application Form should match with the DP ID and Client ID available in
the Depository database, otherwise, the Bid cum Application Form is liable to be rejected.

Bidders/Applicants should ensure that the beneficiary account provided in the Bid cum
Application Form/Application Form is active.

Bidders/Applicants should note that on the basis of the DP ID and Client ID as provided in the
Bid cum Application Form/Application Form, the Bidder/Applicant may be deemed to have
authorized the Depositories to provide to the Registrar to the Offer, any requested
Demographic Details of the Bidder/Applicant as available on the records of the depositories.
These Demographic Details may be used, among other things, for other correspondence(s)
related to an Offer.

Bidders/Applicants are, advised to update any changes to their Demographic Details as
available in the records of the Depository Participant to ensure accuracy of records. Any delay
resulting from failure to update the Demographic Details would be at the Bidders/Applicants’
sole risk.

FIELD NUMBER 4: BID OPTIONS

(@

(b)

(©

(d)

Price or Floor Price or Price Band, minimum Bid Lot and Discount (if applicable) may be
disclosed in the Prospectus/RHP by the Issuer. The Issuer is required to announce the Floor
Price or Price Band, minimum Bid Lot and Discount (if applicable) by way of an
advertisement in at least one English, one Hindi and one regional newspaper, with wide
circulation, at least five Working Days before Bid/Offer Opening Date in case of an IPO, and
at least one Working Day before Bid/Offer Opening Date in case of an FPO.

The Bidders may Bid at or above Floor Price or within the Price Band for IPOs/FPOs
undertaken through the Book Building Process. In the case of Alternate Book Building
Process for an FPO, the Bidders may Bid at Floor Price or any price above the Floor Price (for
further details Bidders may refer to Section 5.6 (e)).

Cut-Off Price: Retail Individual Bidders or Employees or Retail Individual Shareholders can
Bid at the Cut-off Price indicating their agreement to Bid for and purchase the Equity Shares
at the Offer Price as determined at the end of the Book Building Process. Bidding at the Cut-
off Price is prohibited for QIBs and NIBs and such Bids from QIBs and NIBs may be rejected.

Minimum Application Value and Bid Lot: The Issuer in consultation with the BRLMs may

decide the minimum number of Equity Shares for each Bid to ensure that the minimum
application value is within the range of 10,000 to 15,000. The minimum Bid Lot is
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4.14.1

4.14.2

(©)

accordingly determined by an Issuer on basis of such minimum application value.

Allotment: The Allotment of specified securities to each RIB shall not be less than the
minimum Bid Lot, subject to availability of shares in the RIB category, and the remaining
available shares, if any, shall be Allotted on a proportionate basis. For details of the Bid Lot,
Bidders may to the RHP/Prospectus or the advertisement regarding the Price Band published
by the Issuer.

Maximum and Minimum Bid Size

(@)

(b)

(d)

(©

®

(e
(h)

(i)

The Bidder may Bid for the desired number of Equity Shares at a specific price. Bids by Retail
Individual Bidders, Employees and Retail Individual Shareholders must be for such number of
shares so as to ensure that the Bid Amount less Discount (as applicable), payable by the
Bidder does not exceed 3200,000.

In case the Bid Amount exceeds ¥200,000 due to revision of the Bid or any other reason, the
Bid may be considered for allocation under the Non-Institutional Category, with it not being
eligible for Discount then such Bid may be rejected if it is at the Cut-off Price.

For NRIs, a Bid Amount of up to ¥200,000 may be considered under the Retail Category for
the purposes of allocation and a Bid Amount exceeding 3200,000 may be considered under
the Non-Institutional Category for the purposes of allocation.

Bids by QIBs and NIBs must be for such minimum number of shares such that the Bid
Amount exceeds 200,000 and in multiples of such number of Equity Shares thereafter, as
may be disclosed in the Bid cum Application Form and the RHP/Prospectus, or as advertised
by the Issuer, as the case may be. NIBs and QIBs are not allowed to Bid at Cut-off Price.

In case the Bid Amount reduces to ¥200,000 or less due to a revision of the Price Band, Bids
by the NIBs who are eligible for allocation in the Retail Category would be considered for
allocation under the Retail Category.

For Anchor Investors, if applicable, the Bid Amount shall be least ¥10 crores. 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 price at which allocation is being
done to other Anchor Investors. Bids by various schemes of a Mutual Fund shall be
aggregated to determine the Bid Amount. A Bid cannot be submitted for more than 60% of the
QIB Category under the Anchor Investor Portion. Anchor Investors cannot withdraw their
Bids or lower the size of their Bids (in terms of quantity of Equity Shares or the Bid Amount)
at any stage after the Anchor Investor Bid/Offer Period and are required to pay the Bid
Amount at the time of submission of the Bid. In case the Anchor Investor Offer Price is lower
than the Offer Price, the balance amount shall be payable as per the pay-in-date mentioned in
the revised CAN. In case the Offer Price is lower than the Anchor Investor Offer Price, the
amount in excess of the Offer Price paid by the Anchor Investors shall not be refunded to
them.

A Bid cannot be submitted for more than the Offer size.

The maximum Bid by any Bidder including QIB Bidder should not exceed the investment
limits prescribed for them under the applicable laws.

The price and quantity options submitted by the Bidder in the Bid cum Application Form may
be treated as optional bids from the Bidder and may not be cumulated. After determination of
the Offer Price, the highest number of Equity Shares Bid for by a Bidder at or above the Offer
Price may be considered for Allotment and the rest of the Bid(s), irrespective of the Bid
Amount may automatically become invalid. This is not applicable in case of FPOs undertaken
through Alternate Book Building Process (For details of Bidders may refer to (Section 5.6 (¢))

Multiple Bids

(@

Bidder should submit only one Bid cum Application Form. Bidder shall have the option to
make a maximum of three Bids at different price levels in the Bid cum Application Form and

473



(b)

(©

such options are not considered as multiple Bids.

Submission of a second Bid cum Application Form to either the same or to another
Designated Intermediary and duplicate copies of Bid cum Application Forms bearing the same
application number shall be treated as multiple Bids and are liable to be rejected.

Bidders are requested to note the following procedures may be followed by the Registrar to
the Offer to detect multiple Bids:

i. All Bids may be checked for common PAN as per the records of the Depository. For
Bidders other than Mutual Funds and FII sub-accounts, Bids bearing the same PAN
may be treated as multiple Bids by a Bidder and may be rejected.

ii. For Bids from Mutual Funds and FII sub-accounts, submitted under the same PAN,
as well as Bids on behalf of the PAN Exempted Bidders, the Bid cum Application
Forms may be checked for common DP ID and Client ID. Such Bids which have the
same DP ID and Client ID may be treated as multiple Bids and are liable to be
rejected.

The following Bids may not be treated as multiple Bids:

i Bids by Reserved Categories Bidding in their respective Reservation Portion as well
as bids made by them in the Offer portion in public category.

ii. Separate Bids by Mutual Funds in respect of more than one scheme of the Mutual
Fund provided that the Bids clearly indicate the scheme for which the Bid has been
made.

iii. Bids by Mutual Funds, and sub-accounts of FIIs (or FIIs and its sub-accounts)
submitted with the same PAN but with different beneficiary account numbers, Client
IDs and DP IDs.

iv. Bids by Anchor Investors under the Anchor Investor Portion and the QIB Category.

FIELD NUMBER 5: CATEGORY OF BIDDERS

(@)

(b)

©

(d)

The categories of Bidders identified as per the SEBI ICDR Regulations, 2009 for the purpose
of Bidding, allocation and Allotment in the Offer are RIBs, NIBs and QIBs.

Up to 60% of the QIB Category can be allocated by the Issuer, on a discretionary basis subject
to the criteria of minimum and maximum number of Anchor Investors based on allocation
size, to the Anchor Investors, in accordance with SEBI ICDR Regulations, 2009, with one-
third of the Anchor Investor Portion reserved for domestic Mutual Funds subject to valid Bids
being received at or above the Offer Price. For details regarding allocation to Anchor
Investors, Bidders may refer to the RHP/Prospectus.

An Issuer can make reservation for certain categories of Bidders/Applicants as permitted
under the SEBI ICDR Regulations, 2009. For details of any reservations made in the Offer,
Bidders/Applicants may refer to the RHP/Prospectus.

The SEBI ICDR Regulations, 2009, specify the allocation or Allotment that may be made to
various categories of Bidders in an Offer depending upon compliance with the eligibility
conditions. Details pertaining to allocation are disclosed on reverse side of the Revision Form.
For Offer specific details in relation to allocation Bidder/Applicant may refer to the
RHP/Prospectus.

FIELD NUMBER 6: INVESTOR STATUS

(@)

Each Bidder/Applicant should check whether it is eligible to apply under applicable law and
ensure that any prospective Allotment to it in the Offer is in compliance with the investment
restrictions under applicable law.
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4.1.7.2

(b)

(©

(d)

Certain categories of Bidders/Applicants, such as NRIs, FPIs and FVCIs may not be allowed
to Bid/Apply in the Offer or hold Equity Shares exceeding certain limits specified under
applicable law. Bidders/Applicants are requested to refer to the RHP/Prospectus for more
details.

Bidders/Applicants should check whether they are eligible to apply on non-repatriation basis
or repatriation basis and should accordingly provide the investor status. Details regarding
investor status are different in the Resident Bid cum Application Form and Non-Resident Bid
cum Application Form.

Bidders/Applicants should ensure that their investor status is updated in the Depository
records.

FIELD NUMBER 7: PAYMENT DETAILS

(@

(b)
©

(d)

The full Bid Amount (net of any Discount, as applicable) shall be blocked in the ASBA
Account based on the authorisation provided in the ASBA Form. If Discount is applicable in
the Offer, RIBs should indicate the full Bid Amount in the Bid cum Application Form and
funds shall be blocked for the Bid Amount net of Discount. Only in cases where the
RHP/Prospectus indicates that part payment may be made, such an option can be exercised by
the Bidder. In case of Bidders specifying more than one Bid Option in the Bid cum
Application Form, the total Bid Amount may be calculated for the highest of three options at
net price, i.e. Bid price less Discount offered, if any.

RIBs who Bid at Cut-off Price shall arrange to block the Bid Amount based on the Cap Price.

All Bidders (except Anchor Investors) have to participate in the Offer only through the ASBA
mechanism.

Bid Amount cannot be paid in cash, through money order or through postal order.

Instructions for Anchor Investors:

(@
(b)
(©

Anchor Investors may submit their Bids with a Book Running Lead Manager.
Payments should be made either by direct credit, RTGS or NEFT.

The Escrow Collection Banks shall maintain the monies in the Escrow Account for and on
behalf of the Anchor Investors until the Designated Date.

Payment instructions for ASBA Bidders

(@

(b)

(©)

(d

(©

Bidders may submit the ASBA Form either

. in electronic mode through the internet banking facility offered by an SCSB
authorizing blocking of funds that are available in the ASBA account specified in the
Bid cum Application Form, or

il. in physical mode to any Designated Intermediary.

Bidders must specify the Bank Account number in the Bid cum Application Form. The Bid
cum Application Form submitted by Bidder and which is accompanied by cash, demand draft,
cheque, money order, postal order or any mode of payment other than blocked amounts in the
ASBA Account maintained with an SCSB, will not be accepted.

Bidders should ensure that the Bid cum Application Form is also signed by the ASBA
Account holder(s) if the Bidder is not the ASBA Account holder.

Bidders shall note that for the purpose of blocking funds under ASBA facility clearly
demarcated funds shall be available in the account.

From one ASBA Account, a maximum of five Bids cum Application Forms can be submitted.
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(@

(h)

(M)

o

(k)

M

(m)

(n)

Bidders should submit the Bid cum Application Form only at the Bidding Centers, i.e. to the
respective member of the Syndicate at the Specified Locations, the SCSBs, the Registered
Broker at the Broker Centres, the RTA at the Designated RTA Locations or CDP at the
Designated CDP Locations.

Bidders bidding through a Designated Intermediary, other than a SCSB, should note that
ASBA Forms submitted to such Designated Intermediary may not be accepted, if the SCSB
where the ASBA Account, as specified in the Bid cum Application Form, is maintained has
not named at least one branch at that location for such Designated Intermediary, to deposit
ASBA Forms.

Bidders bidding directly through the SCSBs should ensure that the ASBA Form is submitted
to a Designated Branch of a SCSB where the ASBA Account is maintained.

Upon receipt of the ASBA Form, the Designated Branch of the SCSB may verify if sufficient
funds equal to the Bid Amount are available in the ASBA Account, as mentioned in the Bid
cum Application Form.

If sufficient funds are available in the ASBA Account, the SCSB may block an amount
equivalent to the Bid Amount mentioned in the ASBA Form and for application directly
submitted to SCSB by investor, may enter each Bid option into the electronic bidding system
as a separate Bid.

If sufficient funds are not available in the ASBA Account, the Designated Branch of the
SCSB may not accept such Bids and such bids are liable to be rejected.

Upon submission of a completed ASBA Form each Bidder may be deemed to have agreed to
block the entire Bid Amount and authorized the Designated Branch of the SCSB to block the
Bid Amount specified in the ASBA Form in the ASBA Account maintained with the SCSBs.

The Bid Amount may remain blocked in the aforesaid ASBA Account until finalisation of the
Basis of Allotment and consequent transfer of the Bid Amount against the Allotted Equity
Shares to the Public Issue Account, or until withdrawal or failure of the Offer, or until
withdrawal or rejection of the Bid, as the case may be.

SCSBs bidding in the Offer must apply through an Account maintained with any other SCSB;
else their Bids are liable to be rejected.

4.1.7.2.1 Unblocking of ASBA Account

4.1.7.3

(@)

(b)

©

Once the Basis of Allotment is approved by the Designated Stock Exchange, the Registrar to
the Offer may provide the following details to the controlling branches of each SCSB, along
with instructions to unblock the relevant bank accounts and for successful applications transfer
the requisite money to the Public Issue Account designated for this purpose, within the
specified timelines: (i) the number of Equity Shares to be Allotted against each Bid, (ii) the
amount to be transferred from the relevant bank account to the Public Issue Account, for each
Bid, (iii) the date by which funds referred to in (ii) above may be transferred to the Public
Issue Account, and (iv) details of rejected Bids, if any, to enable the SCSBs to unblock the
respective bank accounts.

On the basis of instructions from the Registrar to the Offer, the SCSBs may transfer the
requisite amount against each successful Bidder to the Public Issue Account and may unblock
the excess amount, if any, in the ASBA Account.

In the event of withdrawal or rejection of the ASBA Form and for unsuccessful Bids, the
Registrar to the Offer may give instructions to the SCSB to unblock the Bid Amount in the
relevant ASBA Account within six Working Days of the Bid/Offer Closing Date.

Discount (if applicable)

(@

The Discount is stated in absolute rupee terms.
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(b)

(©

Bidders applying under RIB category, Retail Individual Shareholder and employees are only
eligible for discount. For Discounts offered in the Offer, Bidders may refer to the
RHP/Prospectus.

The Bidders entitled to the applicable Discount in the Offer may block the Bid Amount less
Discount.

Bidder may note that in case the net amount blocked (post Discount) is more than two lakh Rupees, the
Bidding system automatically considers such applications for allocation under Non-Institutional
Category. These applications are neither eligible for Discount nor fall under RIB category.

FIELD NUMBER 8: SIGNATURES AND OTHER AUTHORISATIONS

(@

(b)

(d)

Only the First Bidder/Applicant is required to sign the Bid cum Application Form/
Application Form. Bidders/Applicants should ensure that signatures are in one of the
languages specified in the Eighth Schedule to the Constitution of India.

If the ASBA Account is held by a person or persons other than the Bidder/Applicant, then the
Signature of the ASBA Account holder(s) is also required.

The signature has to be correctly affixed in the authorisation/undertaking box in the Bid cum
Application Form/Application Form, or an authorisation has to be provided to the SCSB via
the electronic mode, for blocking funds in the ASBA Account equivalent to the Bid Amount
mentioned in the Bid cum Application Form/Application Form.

Bidders/Applicants must note that Bid cum Application Form/Application Form without
signature of Bidder/Applicant and/or ASBA Account holder is liable to be rejected.

ACKNOWLEDGEMENT AND FUTURE COMMUNICATION

(@

(b)

Bidders should ensure that they receive the Acknowledgment Slip duly signed and stamped by
the Designated Intermediary, as applicable, for submission of the ASBA Form.

All communications in connection with Bids made in the Offer may be addressed to the
Registrar to the Offer with a copy to the relevant Designated Intermediary to whom the Bid
cum Application Form was submitted. The Bidder should give full details such as name of the
sole or first Bidder/Applicant, Bid cum Application Form number, Bidders’/Applicants’ DP
ID, Client ID, PAN, date of the submission of Bid cum Application Form, address of the
Bidder, number of the Equity Shares applied for and the name and address of the Designated
Intermediary where the Bid cum Application Form was submitted by the Bidder.

Further, the investor shall also enclose a copy of the Acknowledgment Slip duly received from
the Designated Intermediaries in addition to the information mentioned hereinabove.

For further details, Bidder/Applicant may refer to the RHP/Prospectus and the Bid cum Application

Form.

INSTRUCTIONS FOR FILING THE REVISION FORM

(@

(b)
©

(d)

During the Bid/Offer Period, any Bidder/Applicant (other than QIBs and NIBs, who can only
revise their bid upwards) who has registered his or her interest in the Equity Shares at a
particular price level is free to revise his or her Bid within the Price Band using the Revision
Form, which is a part of the Bid cum Application Form.

RIB may revise their bids or withdraw their Bids till the Bid/Offer Closing Date.

Revisions can be made in both the desired number of Equity Shares and the Bid Amount by
using the Revision Form.

The Bidder/Applicant can make this revision any number of times during the Bid/Offer

Period. However, for any revision(s) in the Bid, the Bidders/Applicants will have to use the
services of the same Designated Intermediary through which such Bidder/Applicant had
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placed the original Bid. Bidders/Applicants are advised to retain copies of the blank Revision
Form and the Bid(s) must be made only in such Revision Form or copies thereof.

A sample revision form is reproduced below:
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Instructions to fill each field of the Revision Form can be found on the reverse side of the Revision
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423

Form. Other than instructions already highlighted at paragraph 4.1 above, point wise instructions
regarding filling up various fields of the Revision Form are provided below:

FIELDS 1, 2 AND 3: NAME AND CONTACT DETAILS OF SOLE/FIRST
BIDDER/APPLICANTS, PAN OF SOLE/FIRST BIDDER/APPLICANT & DEPOSITORY
ACCOUNT DETAILS OF THE BIDDER/APPLICANT

Bidders/Applicants should refer to instructions contained in paragraphs 4.1.1, 4.1.2 and 4.1.3.
FIELD 4 & 5: BID OPTIONS REVISION ‘FROM’ AND ‘TO’

(a) Apart from mentioning the revised options in the Revision Form, the Bidder/Applicant must
also mention the details of all the bid options given in his or her Bid cum Application Form or
earlier Revision Form. For example, if a Bidder/Applicant has Bid for three options in the Bid
cum Application Form and such Bidder/Applicant is changing only one of the options in the
Revision Form, the Bidder/Applicant must still fill the details of the other two options that are
not being revised, in the Revision Form. The Designated Intermediaries may not accept
incomplete or inaccurate Revision Forms.

(b) In case of revision, Bid options should be provided by Bidders/Applicants in the same order as
provided in the Bid cum Application Form.

(c) In case of revision of Bids by RIBs, Employees and Retail Individual Shareholders, such
Bidders/Applicants should ensure that the Bid Amount, subsequent to revision, does not
exceed 3200,000. In case the Bid Amount exceeds 200,000 due to revision of the Bid or for
any other reason, the Bid may be considered, subject to eligibility, for allocation under the
Non-Institutional Category, not being eligible for Discount (if applicable) and such Bid may
be rejected if it is at the Cut-off Price. The Cut-off Price option is given only to the RIBs,
Employees and Retail Individual Shareholders indicating their agreement to Bid for and
purchase the Equity Shares at the Offer Price as determined at the end of the Book Building
Process.

(d) In case the total amount (i.e., original Bid Amount plus additional payment) exceeds
200,000, the Bid will be considered for allocation under the Non-Institutional Category in
terms of the RHP/Prospectus. If, however, the RIB does not either revise the Bid or make
additional payment and the Offer Price is higher than the cap of the Price Band prior to
revision, the number of Equity Shares Bid, where possible. shall be adjusted downwards for
the purpose of allocation, such that no additional payment would be required from the RIB
and the RIB is deemed to have approved such revised Bid at Cut-off Price.

(e) In case of a downward revision in the Price Band, RIBs and Bids by Employees under the
Reservation Portion, who have bid at the Cut-off Price could either revise their Bid or the
excess amount paid at the time of Bidding may be unblocked after the allotment is finalised.

FIELD 6: PAYMENT DETAILS

(a) All Bidders/Applicants are required to authorise that the full Bid Amount (less Discount (if
applicable) is blocked. In case of Bidders/Applicants specifying more than one Bid Option in
the Bid cum Application Form, the total Bid Amount may be calculated for the highest of
three options at net price, i.e. Bid price less discount offered, if any.

(b) Bidder/Applicants may issue instructions to block the revised amount based on cap of the
revised Price Band (adjusted for the Discount (if applicable) in the ASBA Account, to the
same Designated Intermediary through whom such Bidder/Applicant had placed the original
Bid to enable the relevant SCSB to block the additional Bid Amount, if any.

(c) In case the total amount (i.e., original Bid Amount less discount (if applicable) plus additional
payment) exceeds 200,000, the Bid may be considered for allocation under the Non-
Institutional Category in terms of the RHP /Prospectus. If, however, the Bidder/Applicant does
not either revise the Bid or make additional payment and the Offer Price is higher than the cap
of the Price Band prior to revision, the number of Equity Shares Bid for, where possible, may
be adjusted downwards for the purpose of Allotment, such that additional amount is required
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blocked and the Bidder/Applicant is deemed to have approved such revised Bid at the Cut-off
Price.

In case of a downward revision in the Price Band, RIBs, Employees and Retail Individual
Shareholders, who have bid at the Cut-off Price, could either revise their Bid or the excess
amount blocked at the time of Bidding may be unblocked after the finalisation of basis of
allotment.

FIELDS 7 : SIGNATURES AND ACKNOWLEDGEMENTS

Bidders/Applicants may refer to instructions contained at paragraphs 4.1.8 and 4.1.9 for this purpose.

INSTRUCTIONS FOR FILING APPLICATION FORM IN ISSUES MADE OTHER THAN
THROUGH THE BOOK BUILDING PROCESS (FIXED PRICE ISSUE)

FIELDS 1, 2, 3 NAME AND CONTACT DETAILS OF SOLE/FIRST BIDDER/APPLICANT,
PAN OF SOLE/FIRST BIDDER/APPLICANT & DEPOSITORY ACCOUNT DETAILS OF
THE BIDDER/APPLICANT

Applicants should refer to instructions contained in paragraphs 4.1.1, 4.1.2 and 4.1.3.

FIELD 4: PRICE, APPLICATION QUANTITY & AMOUNT

(@)

(b)

(©

(d)

(©

®

(2

(h)

The Issuer may mention Issue Price or Price Band in the draft Prospectus. However a
prospectus registered with RoC contains one price or coupon rate (as applicable).

Minimum Application Value and Bid Lot: The Issuer in consultation with the Lead
Manager may decide the minimum number of Equity Shares for each Bid to ensure that the
minimum application value is within the range of 10,000 to X15,000. The minimum Lot size
is accordingly determined by an Issuer on basis of such minimum application value.

Applications by RIBs, Employees and Retail Individual Shareholders, must be for such
number of shares so as to ensure that the application amount payable does not exceed
3200,000.

Applications by other investors must be for such minimum number of shares such that the
application amount exceeds 200,000 and in multiples of such number of Equity Shares
thereafter, as may be disclosed in the application form and the Prospectus, or as advertised by
the Issuer, as the case may be.

An application cannot be submitted for more than the Offer size.

The maximum application by any Applicant should not exceed the investment limits
prescribed for them under the applicable laws.

Multiple Applications: An Applicant should submit only one Application Form. Submission
of a second Application Form to either the same or other SCSB and duplicate copies of
Application Forms bearing the same application number shall be treated as multiple
applications and are liable to be rejected.

Applicants are requested to note the following procedures may be followed by the Registrar to
the Offer to detect multiple applications:

. All applications may be checked for common PAN as per the records of the
Depository. For Applicants other than Mutual Funds and FII sub-accounts,
Applicantions bearing the same PAN may be treated as multiple applications by an
Applicant and may be rejected.

ii. For applications from Mutual Funds and FII sub-accounts, submitted under the same
PAN, as well as Applications on behalf of the PAN Exempted Applicants, the
Application Forms may be checked for common DP ID and Client ID. In any such
applications which have the same DP ID and Client ID, these may be treated as
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multiple applications and may be rejected.
i) The following applications may not be treated as multiple Bids:

i. Applications by Reserved Categories in their respective reservation portion as well as
that made by them in the Offer portion in public category.

ii. Separate applications by Mutual Funds in respect of more than one scheme of the
Mutual Fund provided that the Applications clearly indicate the scheme for which the
Bid has been made.

iil. Applications by Mutual Funds, and sub-accounts of FlIs (or FIIs and its sub-
accounts) submitted with the same PAN but with different beneficiary account
numbers, Client IDs and DP IDs.

FIELD NUMBER 5 : CATEGORY OF APPLICANTS

(a) The categories of applicants identified as per the SEBI ICDR Regulations, 2009 for the
purpose of Bidding, allocation and Allotment in the Offer are RIBs, individual applicants
other than RIB’s and other investors (including corporate bodies or institutions, irrespective of
the number of specified securities applied for).

(b) An Issuer can make reservation for certain categories of Applicants permitted under the SEBI
ICDR Regulations, 2009. For details of any reservations made in the Offer, applicants may
refer to the Prospectus.

(c) The SEBI ICDR Regulations, 2009 specify the allocation or Allotment that may be made to
various categories of applicants in an Offer depending upon compliance with the eligibility
conditions. Details pertaining to allocation are disclosed on reverse side of the Revision Form.
For Offer specific details in relation to allocation applicant may refer to the Prospectus.

FIELD NUMBER 6: INVESTOR STATUS
Applicants should refer to instructions contained in paragraphs 4.1.6.
FIELD 7: PAYMENT DETAILS

(a) All Applicants (other than Anchor Investors) are required to make use of ASBA for applying
in the Issue

(b) Application Amount cannot be paid in cash, through money order, cheque, demand draft or
through postal order or through stock invest.

Payment instructions for Applicants

Applicants should refer to instructions contained in paragraphs 4.1.7.2.
Unblocking of ASBA Account

Applicants should refer to instructions contained in paragraphs 4.1.7.2.1.
Discount (if applicable)

Applicants should refer to instructions contained in paragraphs 4.1.7.3.

FIELD NUMBER 8: SIGNATURES AND OTHER AUTHORISATIONS &
ACKNOWLEDGEMENT AND FUTURE COMMUNICATION

Applicants should refer to instructions contained in paragraphs 4.1.8 & 4.1.9.

SUBMISSION OF BID CUM APPLICATION FORM/APPLICATION FORM/REVISION
FORM
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Bidders/Applicants may submit completed Bid cum application form/Revision Form in the
following manner:-

Mode of Application Submission of Bid cum Application Form

Anchor Investors | 1) To the Book Running Lead Managers at the locations mentioned in
Application Form the Anchor Investors Application Form

ASBA Form (@) To members of the Syndicate in the Specified Locations or

Registered Brokers at the Broker Centres or the RTA at the
Designated RTA Location or the DP at the Designated DP Location

(b)  To the Designated Branches of the SCSBs

(@)

(b)

(©

Bidders/Applicants should submit the Revision Form to the same Designated Intermediary
through which such Bidder/Applicant had placed the original Bid.

Upon submission of the Bid cum Application Form, the Bidder/Applicant will be deemed to
have authorized the Issuer to make the necessary changes in the RHP and the Bid cum
Application Form as would be required for filing Prospectus with the RoC and as would be
required by the RoC after such filing, without prior or subsequent notice of such changes to
the relevant Bidder/Applicant.

Upon determination of the Offer Price and filing of the Prospectus with the RoC, the Bid cum
Application Form will be considered as the application form.

SECTION 5: ISSUE PROCEDURE IN BOOK BUILT ISSUE

Book Building, in the context of the Offer, refers to the process of collection of Bids within the Price Band or
above the Floor Price and determining the Offer Price based on the Bids received as detailed in Schedule XI of
SEBI ICDR Regulations, 2009. The Offer Price is finalised after the Bid/Offer Closing Date. Valid Bids
received at or above the Offer Price are considered for allocation in the Offer, subject to applicable regulations
and other terms and conditions.

5.1

5.2

SUBMISSION OF BIDS

(a) During the Bid/Offer Period, Bidders/Applicants may approach any of the Designated
Intermediaries to register their Bids. Anchor Investors who are interested in subscribing for
the Equity Shares should approach the Book Running Lead Manager, to register their Bid.

(b) In case of Bidders/Applicants (excluding NIBs and QIBs) Bidding at Cut-off Price, the
Bidders/Applicants may instruct the SCSBs to block Bid Amount based on the Cap Price less
discount (if applicable).

(c) For details of the timing on acceptance and upload of Bids in the Stock Exchanges Platform

Bidders/Applicants are requested to refer to the RHP.

ELECTRONIC REGISTRATION OF BIDS

(@

(b)

The Designated Intermediary may register the Bids using the on-line facilities of the Stock
Exchanges. The Designated Intermediaries can also set up facilities for off-line electronic
registration of Bids, subject to the condition that they may subsequently upload the off-line
data file into the on-line facilities for Book Building on a regular basis before the closure of
the issue.

On the Bid/Offer Closing Date, the Designated Intermediaries may upload the Bids till such
time as may be permitted by the Stock Exchanges and as disclosed in the Red Herring
Prospectus.

Only Bids that are uploaded on the Stock Exchanges Platform are considered for
allocation/Allotment. The Designated Intermediaries are given till 1 p.m. on the next Working
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Day following the Bid/Offer Closing Date to modify select fields uploaded in the Stock
Exchange Platform during the Bid/Offer Period after which the Stock Exchange(s) send the
bid information to the Registrar to the Issue for further processing.

BUILD UP OF THE BOOK

(a) Bids received from various Bidders/Applicants through the Designated Intermediaries may be
electronically uploaded on the Bidding Platform of the Stock Exchanges’ on a regular basis.
The book gets built up at various price levels. This information may be available with the
BRLMs at the end of the Bid/Offer Period.

(b) Based on the aggregate demand and price for Bids registered on the Stock Exchanges
Platform, a graphical representation of consolidated demand and price as available on the
websites of the Stock Exchanges may be made available at the Bidding centres during the
Bid/Offer Period.

WITHDRAWAL OF BIDS

(a) RIBs can withdraw their Bids until Bid/Offer Closing Date. In case a RIB wishes to withdraw
the Bid during the Bid/Offer Period, the same can be done by submitting a request for the
same to the concerned Designated Intermediary who shall do the requisite, including
unblocking of the funds by the SCSB in the ASBA Account.

(b) The Registrar to the Offer shall give instruction to the SCSB for unblocking the ASBA
Account upon or after the finaliation of basis of allotment. QIBs and NIBs can neither
withdraw nor lower the size of their Bids at any stage.

REJECTION & RESPONSIBILITY FOR UPLOAD OF BIDS

(a) The Designated Intermediaries are individually responsible for the acts, mistakes or errors or
omission in relation to:

i. the Bids accepted by the Designated Intermediary,

ii. the Bids uploaded by the Designated Intermediary, and

iii. the Bid cum application forms accepted but not uploaded by the Designated
Intermediary.

(b) The BRLMs and their affiliate Syndicate Members, as the case may be, may reject Bids if all
information required is not provided and the Bid cum Application Form is incomplete in any
respect.

(c) The SCSBs shall have no right to reject Bids, except in case of unavailability of adequate
funds in the ASBA account or on technical grounds.

(d) In case of QIB Bidders, only the (i) SCSBs (for Bids other than the Bids by Anchor
Investors); and (ii) BRLMs and their affiliate Syndicate Members (only in the Specified
Locations) have the right to reject bids. However, such rejection shall be made at the time of
receiving the Bid and only after assigning a reason for such rejection in writing.

(e) All bids by QIBs, NIBs & RIBs Bidders can be rejected on technical grounds listed herein.
GROUNDS FOR TECHNICAL REJECTIONS

Bid cum Application Forms/Application Forms can be rejected on the below mentioned technical
grounds either at the time of their submission to any of the Designated Intermediaries, or at the time of
finalisation of the Basis of Allotment. Bidders/Applicants are advised to note that the
Bids/Applications are liable to be rejected, which have been detailed at various placed in this GID:-

(a) Bid/Application by persons not competent to contract under the Indian Contract Act, 1872, as

amended, (other than minors having valid Depository Account as per Demographic Details
provided by Depositories);
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Bids/Applications by OCBs;

In case of partnership firms, Bid/Application for Equity Shares made in the name of the firm.
However, a limited liability partnership can apply in its own name;

In case of Bids/Applications under power of attorney or by limited companies, corporate,
trust, etc., relevant documents are not being submitted along with the Bid cum application
form;

Bids/Applications by persons prohibited from buying, selling or dealing in the shares directly
or indirectly by SEBI or any other regulatory authority;

Bids/Applications by any person outside India if not in compliance with applicable foreign
and Indian laws;

PAN not mentioned in the Bid cum Application Form/Application Forms except for
Bids/Applications by or on behalf of the Central or State Government and officials appointed
by the court and by the investors residing in the State of Sikkim, provided such claims have
been verified by the Depository Participant;

In case no corresponding record is available with the Depositories that matches the DP ID, the
Client ID and the PAN;

Bids/Applications for lower number of Equity Shares than the minimum specified for that
category of investors;

Bids/Applications at a price less than the Floor Price & Bids/Applications at a price more than
the Cap Price;

Bids/Applications at Cut-off Price by NIBs and QIBs;

The amounts mentioned in the Bid cum Application Form/Application Forms do not tally with
the amount payable for the value of the Equity Shares Bid/Applied for;

Bids/Applications for amounts greater than the maximum permissible amounts prescribed by
the regulations;

Submission of more than five ASBA Forms/Application Forms per ASBA Account;

Bids/Applications for number of Equity Shares which are not in multiples Equity Shares as
specified in the RHP;

Multiple Bids/Applications as defined in this GID and the RHP/Prospectus;
Bids not uploaded in the Stock Exchanges bidding system.

Inadequate funds in the bank account to block the Bid/Application Amount specified in the
ASBA Form/Application Form at the time of blocking such Bid/Application Amount in the
bank account;

Where no confirmation is received from SCSB for blocking of funds;

Bids/Applications by Bidders (other than Anchor Investors) not submitted through ASBA
process;

Bids/Applications submitted to Designated Intermediaries at locations other than the Bidding
Centers or to the Escrow Collecting Banks (assuming that such bank is not a SCSB where the
ASBA Account is maintained), to the Issuer or the Registrar to the Offer;
Bids/Applications not uploaded on the terminals of the Stock Exchanges;

Bids/Applications by SCSBs wherein a separate account in its own name held with any other
SCSB is not mentioned as the ASBA Account in the Bid cum Application Form/Application

484



5.6

Form.

BASIS OF ALLOCATION

(@)

(b)

(©

(d)

(®)

The SEBI ICDR Regulations, 2009 specify the allocation or Allotment that may be made to
various categories of Bidders/Applicants in an Offer depending on compliance with the
eligibility conditions. Certain details pertaining to the percentage of Offer size available for
allocation to each category is disclosed overleaf of the Bid cum Application Form and in the
RHP/Prospectus. For details in relation to allocation, the Bidder/Applicant may refer to the
RHP/Prospectus.

Under-subscription in any category (except QIB Portion) is allowed to be met with spill-over
from any other category or combination of categories at the discretion of the Issuer and in
consultation with the BRLMs and the Designated Stock Exchange and in accordance with the
SEBI ICDR Regulations, 2009. Unsubscribed portion in QIB Category is not available for
subscription to other categories.

In case of under subscription in the Offer, spill-over to the extent of such under-subscription
may be permitted from the Reserved Portion to the Offer. For allocation in the event of an
under-subscription applicable to the Issuer, Bidders/Applicants may refer to the RHP.

Hlustration of the Book Building and Price Discovery Process

Bidders should note that this example is solely for illustrative purposes and is not specific to
the Offer, it also excludes Bidding by Anchor Investors.

Bidders can bid at any price within the price band. For instance, assume a price band of 320 to
%24 per share, issue size of 3,000 equity shares and receipt of five bids from bidders, details of
which are shown in the table below. The illustrative book given below shows the demand for
the equity shares of the issuer company at various prices and is collated from bids received
from various investors.

Bid Quantity Bid Price (%) Cumulative Quantity Subscription
500 24 500 16.70%
1,000 23 1,500 50.00%
1,500 22 3,000 100.00%
2,000 21 5,000 166.70%
2,500 20 7,500 250.00%

The price discovery is a function of demand at various prices. The highest price at which the
issuer is able to issue the desired number of equity shares is the price at which the book cuts
off, i.e., ¥22.00 in the above example. The issuer, in consultation with the book running lead
managers, will finalise the issue price at or below such cut-off price, i.e., at or below 322.00.
All bids at or above this issue price and cut-off bids are valid bids and are considered for
allocation in the respective categories.

Alternate Method of Book Building

In case of FPOs, Issuers may opt for an alternate method of Book Building in which only the
Floor Price is specified for the purposes of Bidding (“Alternate Book Building Process”).

The Issuer may specify the Floor Price in the RHP or advertise the Floor Price at least one
Working Day prior to the Bid/Offer Opening Date. QIBs may Bid at a price higher than the
Floor Price and the Allotment to the QIBs is made on a price priority basis. The Bidder with
the highest Bid Amount is allotted the number of Equity Shares Bid for and then the second
highest Bidder is Allotted Equity Shares and this process continues until all the Equity Shares
have been allotted. RIBs, NIBs and Employees are Allotted Equity Shares at the Floor Price
and Allotment to these categories of Bidders is made proportionately. If the number of Equity
Shares Bid for at a price is more than available quantity then the Allotment may be done on a
proportionate basis. Further, the Issuer may place a cap either in terms of number of specified
securities or percentage of issued capital of the Issuer that may be Allotted to a single Bidder,
decide whether a Bidder be allowed to revise the bid upwards or downwards in terms of price
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and/or quantity and also decide whether a Bidder be allowed single or multiple bids.
SECTION 6: ISSUE PROCEDURE IN FIXED PRICE ISSUE

Applicants may note that there is no Bid cum Application Form in a Fixed Price Offer. As the Offer Price
is mentioned in the Fixed Price Offer therefore on filing of the Prospectus with the RoC, the Application so
submitted is considered as the application form.

Applicants may only use the specified Application Form for the purpose of making an Application in terms of
the Prospectus which may be submitted through the Designated Intermediary.

Applicants may submit an Application Form either in physical form to the any of the Designated Intermediaries
or in the electronic form to the SCSB or the Designated Branches of the SCSBs authorising blocking of funds
that are available in the bank account specified in the Application Form only (“ASBA Account”). The
Application Form is also made available on the websites of the Stock Exchanges at least one day prior to the
Bid/Offer Opening Date.

In a fixed price Offer, allocation in the net offer to the public category is made as follows: minimum fifty per
cent to Retail Individual Bidders; and remaining to (i) individual investors other than Retail Individual Bidders;
and (ii) other Applicants including corporate bodies or institutions, irrespective of the number of specified
securities applied for. The unsubscribed portion in either of the categories specified above may be allocated to
the Applicants in the other category.

For details of instructions in relation to the Application Form, Bidders/Applicants may refer to the relevant
section of the GID.

SECTION 7: ALLOTMENT PROCEDURE AND BASIS OF ALLOTMENT

The Allotment of Equity Shares to Bidders/Applicants other than Retail Individual Bidders and Anchor
Investors may be on proportionate basis. For Basis of Allotment to Anchor Investors, Bidders/Applicants may
refer to RHP/Prospectus. No Retail Individual Bidder will be Allotted less than the minimum Bid Lot subject to
availability of shares in Retail Individual Bidder Category and the remaining available shares, if any will be
Allotted on a proportionate basis. The Issuer is required to receive a minimum subscription of 90% of the Net
Offer (excluding any Offer for Sale of specified securities). However, in case the Offer is in the nature of Offer
for Sale only, then minimum subscription may not be applicable.

7.1 ALLOTMENT TO RIBs

Bids received from the RIBs at or above the Offer Price may be grouped together to determine the total
demand under this category. If the aggregate demand in this category is less than or equal to the Retail
Category at or above the Offer Price, full Allotment may be made to the RIBs to the extent of the valid
Bids. If the aggregate demand in this category is greater than the allocation to in the Retail Category at
or above the Offer Price, then the maximum number of RIBs who can be Allotted the minimum Bid
Lot will be computed by dividing the total number of Equity Shares available for Allotment to RIBs by
the minimum Bid Lot (“Maximum RIB Allottees”). The Allotment to the RIBs will then be made in
the following manner:

(a) In the event the number of RIBs who have submitted valid Bids in the Offer is equal to or less
than Maximum RIB Allottees, (i) all such RIBs shall be Allotted the minimum Bid Lot; and
(ii) the balance available Equity Shares, if any, remaining in the Retail Category shall be
Allotted on a proportionate basis to the RIBs who have received Allotment as per (i) above for
the balance demand of the Equity Shares Bid by them (i.e. who have Bid for more than the
minimum Bid Lot).

(b) In the event the number of RIBs who have submitted valid Bids in the Offer is more than
Maximum RIB Allottees, the RIBs (in that category) who will then be Allotted minimum Bid
Lot shall be determined on the basis of draw of lots.

7.2 ALLOTMENT TO NIBS

Bids received from NIBs at or above the Offer Price may be grouped together to determine the total
demand under this category. The Allotment to all successful NIBs may be made at or above the Offer
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Price. If the aggregate demand in this category is less than or equal to the Non-Institutional Category at
or above the Offer Price, full Allotment may be made to NIBs to the extent of their demand. In case the
aggregate demand in this category is greater than the Non-Institutional Category at or above the Offer
Price, Allotment may be made on a proportionate basis up to a minimum of the Non-Institutional
Category.

ALLOTMENT TO QIBs

For the Basis of Allotment to Anchor Investors, Bidders/Applicants may refer to the SEBI ICDR
Regulations, 2009 or RHP/Prospectus. Bids received from QIBs Bidding in the QIB Category (net of
Anchor Portion) at or above the Offer Price may be grouped together to determine the total demand
under this category. The QIB Category may be available for Allotment to QIBs who have Bid at a price
that is equal to or greater than the Offer Price. Allotment may be undertaken in the following manner:

(a) In the first instance allocation to Mutual Funds for up to 5% of the QIB Category may be
determined as follows: (i) In the event that Bids by Mutual Fund exceeds 5% of the QIB
Category, allocation to Mutual Funds may be done on a proportionate basis for up to 5% of
the QIB Category; (ii) In the event that the aggregate demand from Mutual Funds is less than
5% of the QIB Category then all Mutual Funds may get full Allotment to the extent of valid
Bids received above the Offer Price; and (iii) Equity Shares remaining unsubscribed, if any
and not allocated to Mutual Funds may be available for Allotment to all QIBs as set out at
paragraph 7.4(b) below;

(b) In the second instance, Allotment to all QIBs may be determined as follows: (i) In the event of
oversubscription in the QIB Category, all QIBs who have submitted Bids above the Offer
Price may be Allotted Equity Shares on a proportionate basis for up to 95% of the QIB
Category; (ii) Mutual Funds, who have received allocation as per (a) above, for less than the
number of Equity Shares Bid for by them, are eligible to receive Equity Shares on a
proportionate basis along with other QIBs; and (iii) Under-subscription below 5% of the QIB
Category, if any, from Mutual Funds, may be included for allocation to the remaining QIBs on
a proportionate basis.

ALLOTMENT TO ANCHOR INVESTOR (IF APPLICABLE)

(a) Allocation of Equity Shares to Anchor Investors at the Anchor Investor Offer Price will be at
the discretion of the issuer in consultation with the Selling Shareholder and the BRLMs,
subject to compliance with the following requirements:

i not more than 60% of the QIB Category will be allocated to Anchor Investors;

ii. 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 price at which allocation is being done to other Anchor Investors; and

iii. allocation to Anchor Investors shall be on a discretionary basis and subject to:
. a maximum number of two Anchor Investors for allocation up to I100
million;
. a minimum number of two Anchor Investors and maximum number of 15

Anchor Investors for allocation of more than ¥100 million and up to 32,500
million subject to minimum Allotment of ¥50 million per such Anchor
Investor; and

. a minimum number of five Anchor Investors and maximum number of 15
Anchor Investors for allocation of more than 2,500 million, and an
additional 10 Anchor Investors for every additional 32,500 million or part
thereof, subject to minimum Allotment of ¥50 million per such Anchor
Investor.

(b) An Anchor Investor shall make an application of a value of at least ¥100 million in the Offer.
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A physical book is prepared by the Registrar on the basis of the Anchor Investor Application
Forms received from Anchor Investors. Based on the physical book and at the discretion of the
Issuer in consultation with the BRLMSs, selected Anchor Investors will be sent a CAN and if
required, a revised CAN.

In the event that the Offer Price is higher than the Anchor Investor Offer Price: Anchor
Investors will be sent a revised CAN within one day of the Pricing Date indicating the number
of Equity Shares allocated to such Anchor Investor and the pay-in date for payment of the
balance amount. Anchor Investors are then required to pay any additional amounts, being the
difference between the Offer Price and the Anchor Investor Offer Price, as indicated in the
revised CAN within the pay-in date referred to in the revised CAN. Thereafter, the Allotment
Advice will be issued to such Anchor Investors.

In the event the Offer Price is lower than the Anchor Investor Offer Price: Anchor
Investors who have been Allotted Equity Shares will directly receive Allotment Advice.

BASIS OF ALLOTMENT FOR QIBs (OTHER THAN ANCHOR INVESTORS), NIBs AND
RESERVED CATEGORY IN CASE OF OVER-SUBSCRIBED ISSUE

In the event of the Offer being over-subscribed, the Issuer may finalise the Basis of Allotment in
consultation with the Designated Stock Exchange in accordance with the SEBI ICDR Regulations,

2009.

The allocation may be made in marketable lots, on a proportionate basis as explained below:

(@)
(b)

(©

(d)

(©

®

Bidders may be categorized according to the number of Equity Shares applied for;

The total number of Equity Shares to be Allotted to each category as a whole may be arrived
at on a proportionate basis, which is the total number of Equity Shares applied for in that
category (number of Bidders in the category multiplied by the number of Equity Shares
applied for) multiplied by the inverse of the over-subscription ratio;

The number of Equity Shares to be Allotted to the successful Bidders may be arrived at on a
proportionate basis, which is total number of Equity Shares applied for by each Bidder in that
category multiplied by the inverse of the over-subscription ratio;

In all Bids where the proportionate Allotment is less than the minimum Bid Lot decided per
Bidder, the Allotment may be made as follows: the successful Bidders out of the total Bidders
for a category may be determined by a draw of lots in a manner such that the total number of
Equity Shares Allotted in that category is equal to the number of Equity Shares calculated in
accordance with (b) above; and each successful Bidder may be Allotted a minimum of such
Equity Shares equal to the minimum Bid Lot finalised by the Issuer;

If the proportionate Allotment to a Bidder is a number that is more than the minimum Bid lot
but is not a multiple of one (which is the marketable lot), the decimal may be rounded off to
the higher whole number if that decimal is 0.5 or higher. If that number is lower than 0.5 it
may be rounded off to the lower whole number. Allotment to all Bidders in such categories
may be arrived at after such rounding off; and

If the Equity Shares allocated on a proportionate basis to any category are more than the
Equity Shares Allotted to the Bidders in that category, the remaining Equity Shares available
for Allotment may be first adjusted against any other category, where the Allotted Equity
Shares are not sufficient for proportionate Allotment to the successful Bidders in that
category. The balance Equity Shares, if any, remaining after such adjustment may be added to
the category comprising Bidders applying for minimum number of Equity Shares.

DESIGNATED DATE AND ALLOTMENT OF EQUITY SHARES

(@

Designated Date: On the Designated Date, the Escrow Collection Banks shall transfer the
funds represented by allocation of Equity Shares to Anchor Investors from the Escrow
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Account, as per the terms of the Escrow Agreement, into the Public Issue Account with the
Bankers to the Offer. The balance amount after transfer to the Public Issue Account shall be
transferred to the Refund Account. Payments of refund to the Bidders applying in the Anchor
Investor Portion shall be made from the Refund Account as per the terms of the Escrow
Agreement and the RHP. On the Designated Date, the Registrar to the Issue shall instruct the
SCSBs to transfer funds represented by allocation of Equity Shares from ASBA Accounts into
the Public Issue Account.

(b) Issuance of Allotment Advice: Upon approval of the Basis of Allotment by the Designated
Stock Exchange, the Registrar shall upload the same on its website. On the basis of the
approved Basis of Allotment, the Issuer shall pass necessary corporate action to facilitate the
Allotment and credit of Equity Shares. Bidders/Applicants are advised to instruct their
Depository Participant to accept the Equity Shares that may be allotted to them pursuant to the
Offer.

Pursuant to confirmation of such corporate actions, the Registrar will dispatch Allotment
Advice to the Bidders/Applicants who have been Allotted Equity Shares in the Offer.

(©) The dispatch of Allotment Advice shall be deemed a valid, binding and irrevocable contract.

(d) Issuer will ensure that: (i) the Allotment of Equity Shares; and (ii) credit of shares to the
successful Bidders/Applicants Depository Account will be completed within six Working
Days of the Bid/Offer Closing Date.

SECTION 8: INTEREST AND REFUNDS
COMPLETION OF FORMALITIES FOR LISTING & COMMENCEMENT OF TRADING

The Issuer shall ensure that all steps for the completion of the necessary formalities for listing and
commencement of trading at all the Stock Exchanges are taken within six Working Days of the
Bid/Offer Closing Date. The Registrar to the Offer may initiate corporate action for credit to Equity
Shares the beneficiary account with Depositories within six Working Days of the Bid/Offer Closing
Date.

GROUNDS FOR REFUND
NON RECEIPT OF LISTING PERMISSION

An Issuer makes an application to the Stock Exchange(s) for permission to deal in/list and for an
official quotation of the Equity Shares. All the Stock Exchanges from where such permission is sought
are disclosed in RHP/Prospectus. The Designated Stock Exchange may be as disclosed in the
RHP/Prospectus with which the Basis of Allotment may be finalised.

If the Issuer fails to make application to the Stock Exchange(s) or obtain permission for listing of the
Equity Shares, in accordance with the provisions of Section 40 of the Companies Act, 2013, the Issuer
shall be punishable with a fine which shall not be less than I5 lakhs but which may extend to ¥50 lakhs
and every officer of the Issuer who is in default shall be punishable with imprisonment for a term
which may extend to one year or with fine which shall not be less than ¥50,000 but which may extend
to X3 lakhs, or with both.

If the permissions to deal in and an official quotation of the Equity Shares are not granted by any of the
Stock Exchange(s), the Issuer may forthwith take steps to refund, without interest, all moneys received
from Bidders/Applicants.

If such money is not refunded to the Bidders/Applicants within the prescribed time after the Issuer
becomes liable to repay it, then the Issuer and every director of the Issuer who is an officer in default
may, on and from such expiry of such period, be liable to repay the money, with interest at such rate, as
disclosed in the RHP/Prospectus.

NON RECEIPT OF MINIMUM SUBSCRIPTION

If the Issuer does not receive a minimum subscription of 90% of the Net Offer (excluding any offer for
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sale of specified securities), including devolvement to the Underwriters, the Issuer may forthwith, take
steps to unblock the entire subscription amount received within six Working Days of the Bid/Offer
Closing Date and repay, without interest, all moneys received from Anchor Investors. In case the Offer
is in the nature of Offer for Sale only, then minimum subscription may not be applicable. In case of
under-subscription in the Offer involving a Fresh Issue and an Offer for Sale, the Equity Shares in the
Fresh Issue will be issued prior to the sale of Equity Shares in the Offer for Sale.

If there is a delay beyond the prescribed time after the Issuer becomes liable to pay the amount
received from Bidders, then the Issuer and every director of the Issuer who is an officer in default may
on and from expiry of 15 Working Days, be jointly and severally liable to repay the money, with
interest at the rate of 15% per annum in accordance with the Companies (Prospectus and Allotment of
Securities) Rules, 2014, as amended.

MINIMUM NUMBER OF ALLOTTEES

The Issuer may ensure that the number of prospective Allottees to whom Equity Shares may be
Allotted may not be less than 1,000 failing which the entire application monies may be refunded
forthwith.

IN CASE OF ISSUES MADE UNDER COMPULSORY BOOK BUILDING

In case an Issuer not eligible under Regulation 26(1) of the SEBI ICDR Regulations, 2009 comes for
an Offer under Regulation 26(2) of SEBI (ICDR) Regulations, 2009 but fails to Allot at least 75% of
the Net Offer to QIBs, in such case full subscription money is to be refunded.

MODE OF REFUND

(a) In case of ASBA Bids: Within six Working Days of the Bid/Offer Closing Date, the Registrar
to the Offer may give instructions to SCSBs for unblocking the amount in ASBA Accounts for
unsuccessful Bids or for any excess amount blocked on Bidding.

(b) In case of Anchor Investors: Within six Working Days of the Bid/Offer Closing Date, the
Registrar to the Offer may dispatch the refund orders for all amounts payable to unsuccessful
Anchor Investors.

(c) In case of Anchor Investors, the Registrar to the Offer may obtain from the depositories the
Bidders’ bank account details, including the MICR code, on the basis of the DP ID, Client ID
and PAN provided by the Anchor Investors in their Anchor Investor Application Forms for
refunds. Accordingly, Anchor Investors are advised to immediately update their details as
appearing on the records of their depositories. Failure to do so may result in delays in dispatch
of refund orders or refunds through electronic transfer of funds, as applicable, and any such
delay may be at the Anchor Investors’ sole risk and neither the Issuer, the Registrar to the
Offer, the Escrow Collection Banks, or the Syndicate, may be liable to compensate the Anchor
Investors for any losses caused to them due to any such delay, or liable to pay any interest for
such delay. Please note that refunds shall be credited only to the bank account from which the
Bid Amount was remitted to the Escrow Bank.

Electronic mode of making refunds for Anchor Investors
The payment of refund, if any, may be done through various electronic modes as mentioned below:

(a) NECS—Payment of refund may be done through NECS for Bidders/Applicants having an
account at any of the centers specified by the RBI. This mode of payment of refunds may be
subject to availability of complete bank account details including the nine-digit MICR code of
the Bidder/Applicant as obtained from the Depository;

(b) NEFT—Payment of refund may be undertaken through NEFT wherever the branch of the
Anchor Investors’ bank is NEFT enabled and has been assigned the Indian Financial System
Code (“IFSC”), which can be linked to the MICR of that particular branch. The IFSC Code
may be obtained from the website of RBI as at a date prior to the date of payment of refund,
duly mapped with MICR numbers. Wherever the Anchor Investors have registered their nine-
digit MICR number and their bank account number while opening and operating the demat
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account, the same may be duly mapped with the IFSC Code of that particular bank branch and
the payment of refund may be made to the Anchor Investors through this method. In the event
NEFT is not operationally feasible, the payment of refunds may be made through any one of
the other modes as discussed in this section;

(©) RTGS—Anchor Investors having a bank account at any of the centers notified by SEBI where
clearing houses are managed by the RBI, may have the option to receive refunds, if any,
through RTGS.

(d) Direct Credit—Anchor Investors having their bank account with the Refund Banker may be

eligible to receive refunds, if any, through direct credit to such bank account;

Please note that refunds through the abovementioned modes shall be credited only to the bank account
from which the Bid Amount was remitted to the Escrow Bank.

For details of levy of charges, if any, for any of the above methods, Anchor Investors may refer to
RHP/Prospectus.

INTEREST IN CASE OF DELAY IN ALLOTMENT OR REFUND

The Issuer may pay interest at the rate of 15% per annum if Allotment is not made and refund
instructions have not been given to the clearing system in the disclosed manner/instructions for
unblocking of funds in the ASBA Account are not dispatched within the 15 days of the Bid/Offer
Closing Date.

The Issuer may pay interest at 15% per annum for any delay beyond 15 days from the Bid/Offer
Closing Date, if Allotment is not made.

SECTION 9: GLOSSARY AND ABBREVIATIONS

Unless the context otherwise indicates or implies, certain definitions and abbreviations used in this document
may have the meaning as provided below. References to any legislation, act or regulation may be to such
legislation, act or regulation as amended from time to time.

Term Description

Allotment/Allot/Allotted The allotment of Equity Shares pursuant to the Offer to successful
Bidders/Applicants

Allotment Advice Note or advice or intimation of Allotment sent to the Bidders/Applicants who
have been Allotted Equity Shares after the Basis of Allotment has been
approved by the Designated Stock Exchanges

Allottee An Bidder/Applicant to whom the Equity Shares are Allotted

Anchor Investor A Qualified Institutional Buyer, applying under the Anchor Investor Portion in
accordance with the requirements specified in SEBI ICDR Regulations, 2009
and the Red Herring Prospectus.

Anchor Investor | The form used by an Anchor Investor to make a Bid in the Anchor Investor

Application Form Portion and which will be considered as an application for Allotment in terms
of the Red Herring Prospectus and Prospectus

Anchor Investor Portion Up to 60% of the QIB Category which may be allocated by the Issuer in

consultation with the BRLMs, to Anchor Investors on a discretionary basis.
One-third of the Anchor Investor Portion is reserved for domestic Mutual
Funds, subject to valid Bids being received from domestic Mutual Funds at or
above the price at which allocation is being done to Anchor Investors

Application Supported by
Blocked Amount /ASBA

An application, whether physical or electronic, used by ASBA
Bidders/Applicants, to make a Bid and authorising an SCSB to block the Bid
Amount in the specified bank account maintained with such SCSB

Application Supported by
Blocked Amount

An application form, whether physical or electronic, used by ASBA

Form | Bidders/Applicants, which will be considered as the application for Allotment

/ASBA Form in terms of the Red Herring Prospectus and the Prospectus

ASBA Account Account maintained with an SCSB which may be blocked by such SCSB to the
extent of the Bid Amount of the ASBA Bidder

ASBA Bidder All Bidders/Applicants except Anchor Investors
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Description

Banker(s) to the
Offer/Escrow  Collection
Bank(s)/Collecting Banker

The banks which are clearing members and registered with SEBI as Banker to
the Offer with whom the Escrow Account(s) for Anchor Investors may be
opened, and as disclosed in the RHP/Prospectus and Bid cum Application Form
of the Issuer

Basis of Allotment

The basis on which the Equity Shares may be Allotted to successful
Bidders/Applicants under the Offer

Bid

An indication to make an offer during the Bid/Offer Period by a prospective
Bidder pursuant to submission of Bid cum Application Form or during the
Anchor Investor Bid/Offer Period by the Anchor Investors, to subscribe for or
purchase the Equity Shares of the Issuer at a price within the Price Band,
including all revisions and modifications thereto. In case of issues undertaken
through the fixed price process, all references to a Bid should be construed to
mean an Application

Bid Amount

The highest value of the optional Bids indicated in the Bid cum Application
Form and payable by the Bidder upon submission of the Bid (except for
Anchor Investors), less discounts (if applicable). In case of issues undertaken
through the fixed price process, all references to the Bid Amount should be
construed to mean the Application Amount

Bid cum Application Form

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

Bid/Offer Closing Date

Except in the case of Anchor Investors (if applicable), the date after which the
Designated Intermediaries may not accept any Bids for the Offer, which may
be notified in an English national daily, a Hindi national daily and a regional
language newspaper at the place where the registered office of the Issuer is
situated, each with wide circulation. Bidders/Applicants may refer to the
RHP/Prospectus for the Bid/Offer Closing Date

Bid/Offer Opening Date

The date on which the Designated Intermediaries may start accepting Bids for
the Offer, which may be the date notified in an English national daily, a Hindi
national daily and a regional language newspaper at the place where the
registered office of the Issuer is situated, each with wide circulation.
Bidders/Applicants may refer to the RHP/Prospectus for the Bid/Offer Opening
Date

Bid/Offer Period

Except in the case of Anchor Investors (if applicable), the period between the
Bid/Offer Opening Date and the Bid/Offer Closing Date inclusive of both days
and during which prospective ASBA Bidders/Applicants can submit their Bids,
inclusive of any revisions thereof. The Issuer 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, 2009. Bidders/Applicants may
refer to the RHP/Prospectus for the Bid/Offer Period

Bidder/Applicant

Any prospective investor who makes a Bid/Application pursuant to the terms of
the RHP/Prospectus and the Bid cum Application Form. In case of issues
undertaken through the fixed price process, all references to a
Bidder/Applicants should be construed to mean an Applicant

Book Built Process/Book
Building Process/Book
Building Method

The book building process as provided under SEBI ICDR Regulations, 2009, in
terms of which the Offer is being made

Broker Centres

Broker centres notified by the Stock Exchanges, where Bidders/Applicants can
submit the ASBA Forms to a Registered Broker. The details of such broker
centres, along with the names and contact details of the Registered Brokers are
available on the websites of the Stock Exchanges.

BRLM(s)/Book Running
Lead Manager(s)/Lead
Manager/LM

The Book Running Lead Manager to the Offer as disclosed in the
RHP/Prospectus and the Bid cum Application Form of the Issuer. In case of
issues undertaken through the fixed price process, all references to the Book
Running Lead Manager should be construed to mean the Lead Manager or LM

Business Day

Monday to Saturday (except 2™ and 4™ Saturday of a month and public
holidays)

CAN/Confirmation of
Allocation Note

Notice or intimation of allocation of the Equity Shares sent to Anchor
Investors, who have been allocated the Equity Shares, after the Anchor Investor
Bid/Offer Period
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Description

Cap Price The higher end of the Price Band, above which the Offer Price and the Anchor
Investor Offer Price may not be finalised and above which no Bids may be
accepted

Client ID Client Identification Number maintained with one of the Depositories in
relation to demat account

Collecting Depository | A depository participant as defined under the Depositories Act, 1996, registered

Participant or CDPs

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

Cut-off Price

Offer Price, finalised by the Issuer in consultation with the Book Running Lead
Manager(s), which can be any price within the Price Band. Only RIBs, Retail
Individual Shareholders and employees are entitled to Bid at the Cut-off Price.
No other category of Bidders/Applicants are entitled to Bid at the Cut-off Price

DP Depository Participant
DP ID Depository Participant’s Identification Number
Depositories National Securities Depository Limited and Central Depository Services (India)

Limited

Demographic Details

Details of the Bidders/Applicants including the Bidder/Appheant’s address,
name of the Applicant’s father/husband, investor status, occupation and bank
account details

Designated Branches

Such branches of the SCSBs which may collect the Bid cum Application Forms
used by Bidders/Applicants (excluding Anchor Investors) and a list of which is
available on
http://www.sebi.gov.in/cms/sebi_data/attachdocs/1316087201341.html

Designated CDP Locations

Such locations of the CDPs where Bidders can submit the ASBA Forms to
Collecting Depository Participants.

The details of 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)

Designated Date

The date on which funds are transferred by the Escrow Collection Bank(s) from
the Escrow Account and the amounts blocked by the SCSBs are transferred
from the ASBA Accounts, as the case may be, to the Public Issue Account or
the Refund Account, as appropriate, after the Prospectus is filed with the RoC,
following which the board of directors may Allot Equity Shares to successful
Bidders/Applicants in the Fresh Issue may give delivery instructions for the
transfer of the Equity Shares constituting the Offer for Sale

Designated Intermediaries

Syndicate, sub-syndicate/agents, SCSBs, Registered Brokers, CDPs and RTAs,
who are authorized to collect ASBA Forms from the ASBA Bidders, in relation
to the Offer

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)

Designated Stock | The designated stock exchange as disclosed in the RHP/Prospectus of the

Exchange Issuer

Discount Discount to the Offer Price that may be provided to Bidders/Applicants in
accordance with the SEBI ICDR Regulations, 2009.

Draft Prospectus The draft prospectus filed with SEBI in case of Fixed Price Issues and which

may mention a price or a Price Band
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Description

Employees

Employees of an Issuer as defined under SEBI ICDR Regulations, 2009 and
including, in case of a new company, persons in the permanent and full time
employment of the promoting companies excluding the promoters and
immediate relatives of the promoters. For further details, Bidder/Applicant may
refer to the RHP/Prospectus

Equity Shares

Equity Shares of the Issuer

Escrow Account

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

Escrow Agreement

Agreement to be entered into among the Issuer, the Registrar to the Offer, the
Book Running Lead Manager(s), the Escrow Collection Bank(s) and the
Refund Bank(s) for collection of the Bid Amounts from Anchor Investors and
where applicable, remitting refunds of the amounts collected to the Anchor
Investors on the terms and conditions thereof

Escrow Collection Bank(s)

Refer to definition of Banker(s) to the Offer

FCNR Account

Foreign Currency Non-Resident Account

First Bidder/Applicant

The Bidder/Applicant whose name appears first in the Bid cum Application
Form or Revision Form

FII(s)

Foreign Institutional Investors as defined under the SEBI (Foreign Institutional
Investors) Regulations, 1995 and registered with SEBI under applicable laws in
India

Fixed Price Issue/Fixed
Price Process/Fixed Price
Method

The Fixed Price process as provided under SEBI ICDR Regulations, 2009, in
terms of which the Offer is being made

Floor Price

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

FPIs Foreign Portfolio Investors as defined under the Securities and Exchange Board
of India (Foreign Portfolio Investors) Regulations, 2014
FPO Further public offering

Foreign Venture Capital
Investors or FVClIs

Foreign Venture Capital Investors as defined and registered with SEBI under
the SEBI (Foreign Venture Capital Investors) Regulations, 2000

IPO Initial public offering

Issuer/Company The Issuer proposing the initial public offering/further public offering as
applicable

Maximum RIB Allottees The maximum number of RIBs who can be Allotted the minimum Bid Lot.
This is computed by dividing the total number of Equity Shares available for
Allotment to RIBs by the minimum Bid Lot.

MICR Magnetic Ink Character Recognition - nine-digit code as appearing on a cheque
leaf

Mutual Fund A mutual fund registered with SEBI under the SEBI (Mutual Funds)

Regulations, 1996

Mutual Funds Portion

5% of the QIB Category (excluding the Anchor Investor Portion) available for
allocation to Mutual Funds only, being such number of equity shares as
disclosed in the RHP/Prospectus and Bid cum Application Form

NECS National Electronic Clearing Service

NEFT National Electronic Fund Transfer

NRE Account Non-Resident External Account

NRI NRIs from such jurisdictions outside India where it is not unlawful to make an
offer or invitation under the Offer and in relation to whom the RHP/Prospectus
constitutes an invitation to subscribe to or purchase the Equity Shares

NRO Account Non-Resident Ordinary Account

Net Offer The Offer less reservation portion

Non Institutional Bidders
or NIBs

All Bidders/Applicants, including sub accounts of FlIs registered with SEBI
which are foreign corporates or foreign individuals and FPIs which are
Category III foreign portfolio investors, that are not QIBs or RIBs and who
have Bid for Equity Shares for an amount of more than ¥200,000 (but not
including NRIs other than Eligible NRIs)
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Non-Institutional Category

The portion of the Offer being such number of Equity Shares available for
allocation to NIBs on a proportionate basis and as disclosed in the
RHP/Prospectus and the Bid cum Application Form

Non-Resident

A person resident outside India, as defined under FEMA and includes Eligible
NRIs, FPIs and FVClIs registered with SEBI

OCB/Overseas
Body

Corporate

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 had taken benefits under the general permission
granted to OCBs under FEMA

Offer

Public issue of Equity Shares of the Issuer including the Offer for Sale if
applicable

Offer for Sale

Public offer of such number of Equity Shares as disclosed in the
RHP/Prospectus through an offer for sale by the Selling Shareholder

Other Investors

Investors other than Retail Individual Bidders in a Fixed Price Issue. These
include individual applicants other than Retail Individual Bidders and other
investors including corporate bodies or institutions irrespective of the number
of specified securities applied for

Offer Price

The final price, less discount (if applicable) at which the Equity Shares may be
Allotted to Bidders other than Anchor Investors, in terms of the Prospectus.
Equity Shares will be Allotted to Anchor Investors at the Anchor Investor Offer
Price The Offer Price may be decided by the Issuer in consultation with the
Book Running Lead Manager(s)

PAN

Permanent Account Number allotted under the Income Tax Act, 1961

Price Band

Price Band with a minimum price, being the Floor Price and the maximum
price, being the Cap Price and includes revisions thereof. The Price Band and
the minimum Bid lot size for the Offer may be decided by the Issuer in
consultation with the Book Running Lead Manager(s) and advertised, at least
five working days in case of an IPO and one working day in case of FPO, prior
to the Bid/Offer Opening Date, in English national daily, Hindi national daily
and regional language at the place where the registered office of the Issuer is
situated, newspaper each with wide circulation

Pricing Date

The date on which the Issuer in consultation with the Book Running Lead
Manager(s), finalise the Offer Price

Prospectus

The prospectus to be filed with the RoC in accordance with Section 26 of the
Companies Act, 2013 after the Pricing Date, containing the Offer Price, the size
of the Offer and certain other information

Public Issue Account

A Bank account opened with the Banker to the Offer to receive monies from
the Escrow Account and from the ASBA Accounts on the Designated Date

QIB Category The portion of the Offer being such number of Equity Shares to be Allotted to
QIBs on a proportionate basis

Qualified Institutional | As defined under SEBI ICDR Regulations, 2009

Buyers or QIBs

RTGS Real Time Gross Settlement

Red Herring | The red herring prospectus issued in accordance with Section 32 of the

Prospectus/RHP Companies Act, 2013, which does not have complete particulars of the price at
which the Equity Shares are offered and the size of the Offer. The RHP may be
filed with the RoC at least three days before the Bid/Offer Opening Date and
may become a Prospectus upon filing with the RoC after the Pricing Date. In
case of issues undertaken through the fixed price process, all references to the
RHP should be construed to mean the Prospectus

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

Refund Bank(s) Refund bank(s) as disclosed in the RHP/Prospectus and Bid cum Application

Form of the Issuer
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Registrar  and Share | Registrar and share transfer agents registered with SEBI and eligible to procure

Transfer Agents or RTAs Bids at the Designated RTA Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI

Registered Broker Stock Brokers registered with the Stock Exchanges having nationwide

terminals, other than the members of the Syndicate

Registrar to the Offer/RTO

The Registrar to the Offer as disclosed in the RHP/Prospectus and Bid cum
Application Form

Reserved
Category/Categories

Categories of persons eligible for making application/Bidding under reservation
portion

Reservation Portion

The portion of the Offer reserved for such category of eligible
Bidders/Applicants as provided under the SEBI ICDR Regulations, 2009

Retail Individual Bidders/
RIBs

Investors who applies or bids for a value of not more than 3200,000.

Retail Individual | Shareholders of a listed Issuer who applies or bids for a value of not more than
Shareholders 3200,000.
Retail Category The portion of the Offer being such number of Equity Shares available for

allocation to RIBs which shall not be less than the minimum Bid Lot, subject to
availability in RIB category and the remaining shares to be Allotted on
proportionate basis.

Revision Form

The form used by the Bidders in an issue through Book Building Process to
modify the quantity of Equity Shares and/or bid price indicated therein in any
of their Bid cum Application Forms or any previous Revision Form(s)

RoC

The Registrar of Companies

SEBI

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

SEBI ICDR Regulations,
2009

The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2009

Self Certified Syndicate
Bank(s) or SCSB(s)

A bank registered with SEBI, which offers the facility of ASBA and a list of
which is available on
http://www.sebi.gov.in/cms/sebi_data/attachdocs/1316087201341.html

Specified Locations

Refer to definition of Broker Centers

Stock Exchanges/SE The stock exchanges as disclosed in the RHP/Prospectus of the Issuer where
the Equity Shares Allotted pursuant to the Offer are proposed to be listed
Syndicate The Book Running Lead Manager(s) and the Syndicate Member

Syndicate Agreement

The agreement to be entered into among the Issuer, and the Syndicate in
relation to collection of ASBA Forms by Syndicate Members

Syndicate Member(s)/SM

The Syndicate Member(s) as disclosed in the RHP/Prospectus

Underwriters

The Book Running Lead Manager(s) and the Syndicate Member(s)

Underwriting Agreement

The agreement amongst the Issuer, and the Underwriters to be entered into on
or after the Pricing Date

Working Day

All trading days of Stock Exchanges, excluding Sundays and holidays for
commercial banks in Mumbai.
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES

Foreign investment in Indian securities is regulated primarily through the Industrial Policy, 1991 of the
Government of India and FEMA. While the Industrial Policy, 1991 prescribes the limits and the conditions
subject to which foreign investment can be made in different sectors of the Indian economy, FEMA regulates
the precise manner in which such investment may be made. Under the Industrial Policy, unless specifically
restricted, foreign investment is freely permitted in all sectors of Indian economy up to any extent and without
any prior approvals, but the foreign investor is required to follow certain prescribed procedures for making such
investment. The government bodies responsible for granting foreign investment approvals are FIPB and the
RBIL

The Government has from time to time made policy pronouncements on foreign direct investment (“FDI”)
through press notes and press releases. The Department of Industrial Policy and Promotion, Ministry of
Commerce and Industry, Government of India (“DIPP”), issued the Consolidated Foreign Direct Investment
Policy notified by DIPP D/o IPP F. No. 5(1)/2016-FC-1 dated June 7, 2016, effective from June 7, 2016 (the
“FDI Policy”), consolidates and supersedes all previous press notes, press releases and clarifications on FDI
issued by the DIPP that were in force and effect as on June 6, 2016. The Government proposes to update the
consolidated circular on FDI Policy once every year and therefore, FDI Policy will be valid until the DIPP
issues an updated circular.

The transfer of shares between an Indian resident and a non-resident does not require the prior approval of the
FIPB or the RBI, provided that (i) the activities of the investee company are under the automatic route under the
FDI Policy and the transfer does not attract the provisions of the Takeover Regulations; (ii) the non-resident
shareholding is within the sectoral limits under the FDI Policy; and (iii) the pricing is in accordance with the
guidelines prescribed by the SEBI/RBI.

As per the existing policy of the Government of India, OCBs cannot participate in the Issue.

The Equity Shares have not been and will not be registered under the Securities Act, and may not be
offered or sold within the United States except pursuant to an exemption from, or in a transaction not
subject to, the registration requirements of the Securities Act and applicable U.S. state securities laws.
Accordingly, the Equity Shares are being offered and sold (i) in the United States to persons reasonably
believed to be qualified institutional buyers (as defined in Rule 144A under the Securities Act) and (ii)
outside the United States in offshore transactions in reliance on Regulation S under the Securities Act and
applicable laws of the jurisdictions where such offers and sales occur.The above information is given for
the benefit of the Bidders. Our Company, the Selling Shareholders and the BRLMs are not liable for any
amendments or modification or changes in applicable laws or regulations, which may occur after the date
of this Prospectus. Bidders are advised to make their independent investigations and ensure that the
number of Equity Shares Bid for do not exceed the applicable limits under laws or regulations.
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SECTION VIII: MAIN PROVISIONS OF ARTICLES OF ASSOCIATION

Capitalised terms used in this section have the meaning that has been given to such terms in the Articles of
Association of our Company. Pursuant to Schedule I of the Companies Act, 2013 and the SEBI Regulations, the
main provisions of the Articles of Association of our Company are detailed below:

PART A OF THE ARTICLES OF ASSOCIATION
Authorised Share Capital

Article 3.1 provides that “Subject to the provisions of the Companies Act and these Articles, the Shares in the
capital of our Company shall be under the control of the Directors who may issue, allot or otherwise dispose of
the same or any of them to such persons, in such proportion and on such terms and conditions and either at a
premium or at par and at such time as they may from time to time think fit.”

Article 3.8 provides that

(a) “If at any time the Share capital is divided into different classes of Shares, the rights attached to any
class (unless otherwise provided by the terms of issue of the Shares of that class) may, subject to the
provisions of Sections 106 and 107 of the Companies Act, 1956, and whether or not our Company is
being wound up, be varied with the consent in writing of the holders of three-fourths of the issued
Shares of that class, or with the sanction of a Special Resolution passed at a separate meeting of the
holders of the Shares of that class.

(b) To every such separate meeting, the provisions of these articles relating to general meetings shall
mutatis mutandis apply, but so that the necessary quorum shall be at least two persons holding at least
one-third of the issued Shares of the class in question.”

Increase, reduction and alteration in capital

Article 12.1 provides that “the Company may from time to time by Ordinary Resolution increase the share
capital by such sum, to be divided into Shares of such amount, as may be specified in the resolution.”

Article 12.2 provides that “subject to the provisions of Section 61 of the Companies Act, 2013, our Company
may, by Ordinary Resolution:

(a) consolidate and divide all or any of its share capital into Shares of larger amount than its existing
Shares;
(b) convert all or any of its fully paid-up Shares into stock, and reconvert that stock into fully paid-up

Shares of any denomination;

() sub-divide its existing Shares or any of them into Shares of smaller amount than is fixed by the
Memorandum; and

(d) cancel any Shares which, at the date of the passing of the resolution, have not been taken or agreed to
be taken by any person.”

Article 14 provides that “notwithstanding anything contained in these Articles but subject to the provisions of
Sections 68 to 70 of the Companies Act, 2013 and any other applicable provision of the Companies Act or any
other law for the time being in force, the Company may purchase its own Shares or other specified securities.”

Article 12.4 provides that “the Company may, by Special Resolution, reduce in any manner and with, and
subject to, any incident authorized and consent required by law—

(a) its share capital;
(b) any capital redemption reserve account; or
(c) any share premium account.”

Payment of commission and brokerage
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Article 3.7 provides that

(a) “the Company may exercise the powers of paying commissions conferred by sub-section (6) of Section
40 of the Companies Act, 2013, provided that the rate per cent or the amount of the commission paid or
agreed to be paid shall be disclosed in the manner required by that Section and rules made there under.

() the rate of commission paid or agreed to be paid shall not exceed, in case of Shares, 5% of the price at
which the Shares are issued, and in case of debentures, shall not exceed 2.5% of the price at which the
Debentures are issued.

() the commission may be satisfied by the payment of cash or the allotment of fully or partly paid Shares
or partly in the one way and partly in the other.”

Calls

Article 9.1 provides that “the Board of Directors may, from time to time, make calls upon the Members in
respect of any monies unpaid on their Shares (whether on account of the nominal value of the Shares or by way
of premium) and not by the conditions of allotment thereof made payable at fixed times:

Provided that no call shall exceed one-fourth of the nominal value of the Share or be payable at less than one
month from the date fixed for the payment of the last preceding call.”

Article 9.2 provides that “each Member shall, subject to receiving at least fourteen days' notice specifying the
time or times and place of payment, pay to the Company, at the time or times and place so specified, the amount
called on his Shares.”

Article 9.3 provides that “a call may be revoked or postponed at the discretion of the Board of Directors.”

Article 9.4 provides that “the option or right to call of Shares shall not be given to any person except with the
sanction of the Company in a General Meeting.”

Article 9.5 provides that “a call shall be deemed to have been made at the time when the resolution of the Board
of Directors authorising the call was passed and may be required to be paid by installments.”

Article 9.6 provides that “the joint holders of a Share shall be jointly and severally liable to pay all calls in
respect thereof.”

Article 9.7 provides that “If a sum called in respect of a Share is not paid before or on the day appointed for
payment thereof, the person from whom the sum is due shall pay interest thereon from the day appointed for
payment thereof to the time of actual payment at 10%, per annum or at such lower rate, if any, as the Board of
Directors may determine.”

Article 9.8 provides that “the Board of Directors shall be at liberty to waive payment of any such interest wholly
or in part.”

Article 9.9 provides that “any sum which by the terms of issue of a Share becomes payable on allotment or at
any fixed date, whether on account of the nominal value of the Share or by way of premium, shall, for the
purposes of these articles, be deemed to be a call duly made and payable on the date on which by the terms of
issue such sum becomes payable.”

Article 9.10 provides that “In case of non-payment of such sum, all the relevant provisions of these Articles as
to payment of interest and expenses, forfeiture or otherwise shall apply as if such sum had become payable by
virtue of a call duly made and notified.”

Article 9.11 provides that “the Board of Directors —

(a) may, if it thinks fit, receive from any Member willing to advance the same, all or any part of the
monies uncalled and unpaid upon any Shares held by him;

(b) any amount paid-up in advance of calls on any Share may carry interest but shall not entitle the holder

of the Share to participate in respect thereof, in Dividend subsequently declared or to participate in
profits;
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(©) upon all or any of the monies so advanced, may (until the same would, but for such advance, become
presently payable) pay interest at such rate not exceeding, unless the Company in its General Meeting
shall otherwise direct, 12% per annum; and

(d) the Company may accept from any Member, the whole or a part of the amount remaining unpaid on
any Shares held by him, even if no part of that amount has been called up.”

Forfeiture, surrender and lien

Article 11.10 provides that “if a Member fails to pay any call, or installment of a call, on the day appointed for
payment thereof, the Board of Directors may, at any time thereafter during such time as any part of the call or
installment remains unpaid, serve a notice on him requiring payment of so much of the call or installment as is
unpaid, together with any interest which may have accrued.”

Article 11.12 provides that “if the requirements of any such notice as aforesaid are not complied with, any Share
in respect of which the notice has been given may, at any time thereafter, before the payment required by the
notice has been made, be forfeited by a resolution of the Board of Directors to that effect.”

Article 11.13 provides that “a forfeited Share may be sold or otherwise disposed of on such terms and in such
manner as the Board of Directors thinks fit.”

Article 11.14 provides that “at any time before a sale or disposal as aforesaid, the Board of Directors may cancel
the forfeiture on such terms as it thinks fit.”

Article 11.15 provides that “A person whose Shares have been forfeited shall cease to be a Member in respect of
the forfeited Shares, but shall, notwithstanding the forfeiture, remain liable to pay to the Company all monies
which, at the date of forfeiture, were presently payable by him to the Company in respect of the Shares.”

Article 11.16 provides that “the liability of such person shall cease if and when the Company shall have received
payment in full of all such monies in respect of the Shares.”

Articles 11.21 provides that “the provisions of these articles as to forfeiture shall apply in the case of non-
payment of any sum which, by the terms of issue of a Share, becomes payable at a fixed time, whether on
account of the nominal value of the Share or by way of premium, as if the same had been payable by virtue of a
call duly made and notified.”

Article 7.2 provides that “The Company shall have a first and paramount lien—

(a) on every Share (not being a fully paid-up Share), for all monies (whether presently payable or not)
called, or payable at a fixed time, in respect of that Share; and

(b) on all Shares (not being fully paid Shares) standing registered in the name of a single person, for all
monies presently payable by him or his estate to the Company:

Provided that the Board of Directors may at any time declare any Share to be wholly or in part exempt from the
provisions of this Article.”

Articles 7.4 provides that ‘The Company may sell, in such manner as the Board of Directors thinks fit, any
Shares on which the Company has a lien:

Provided that no sale shall be made—
(a) unless a sum in respect of which the lien exists is presently payable; or

(b) until the expiration of 14 days after a notice in writing stating and demanding payment of such part of
the amount in respect of which the lien exists as is presently payable, has been given to the registered
holder for the time being of the Share or the person entitled thereto by reason of his death or
insolvency.”

Article 7.5 provides that “to give effect to any such sale, the Board of Directors may authorise some person to
transfer the Shares sold to the purchaser thereof—

(a) the purchaser shall be registered as the holder of the Shares comprised in any such transfer; and
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(b) the purchaser shall not be bound to see to the application of the purchase money, nor shall his title to
the Shares be affected by any irregularity or invalidity in the proceedings in reference to the sale.”]

Transfer and transmission of shares

Article 10.1 provides that “The Company shall use a common form of transfer in all cases. The instrument of
transfer of Shares of the Company shall be in form prescribed in Form SH-4 as prescribed by the rules made
under the Companies Act. The instrument of transfer of any Share in the Company shall be executed by or on
behalf of both the transferor and transferee.”

Article 10.2 provides that “the transferor shall be deemed to remain a holder of the Share until the name of the
transferee is entered in the register of Members in respect thereof.”

Article 10.4 provides that “the Board of Directors may, subject to the right of appeal conferred by Section 58 of
the Companies Act, 2013, decline to register —

(a) the transfer of a Share, not being a fully paid Share, to a person of whom they do not approve; or
(b) any transfer of Shares on which the Company has a lien.”

Article 10.3 provides that “that registration of transfer shall not be refused on the ground of the transferor being
either alone or jointly with any other person or persons indebted to the Issuer on any account whatsoever.”

Article 10.5 provides that “The Board of Directors may decline to recognise any instrument of transfer unless—

(a) the instrument of transfer is in the form as prescribed in rules made under sub-section (1) of Section 56
of the Companies Act, 2013;

(b) the instrument of transfer is accompanied by the certificate of the Shares to which it relates, and such
other evidence as the Board of Directors may reasonably require to show the right of the transferor to
make the transfer; and

(c) the instrument of transfer is in respect of only one class of Shares.”

Article 11.1 provides that “on the death of a Member, the survivor or survivors where the Member was a joint
holder, and his nominee or nominees or legal representatives where he was a sole holder, shall be the only
persons recognised by the Company as having any title to his interest in the Shares.”

Article 11.2 provides that “Nothing in Article 11.1 shall release the estate of a deceased joint holder from any
liability in respect of any Share which had been jointly held by him with other persons.”

Article 11.3 provides that “Any person becoming entitled to a Share in consequence of the death or insolvency
of a Member may, upon such evidence being produced as may from time to time properly be required by the
Board of Directors and subject as hereinafter provided, elect, either —

(a) to be registered himself as holder of the Share; or
(b) to make such transfer of the Share as the deceased or insolvent Member could have made.”

Article 11.4 provides that “the Board shall, in either case, have the same right to decline or suspend registration
as it would have had, if the deceased or insolvent Member had transferred the Share before his death or
insolvency.”

Borrowing Powers

Article 8.1 provides that “any Debentures, Debenture-stock or other securities may be issued at a discount,
premium or otherwise and may be issued on condition that they shall be convertible into Shares of any
denomination and with any privileges and conditions as to redemption, surrender, drawing, allotment of Shares,
attending (but not voting) at the General Meeting, appointment of Directors and otherwise. Debentures with the
right to conversion into or allotment of Shares shall only be issued with the consent of the Company in the
General Meeting accorded by a Special Resolution.”

Conversion of shares into stock
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Article 12.3 provides that “where Shares are converted into stock:

(a) the holders of stock may transfer the same or any part thereof in the same manner as, and subject to the
same regulations under which, the Shares from which the stock arose might before the conversion have
been transferred, or as near thereto as circumstances admit:

Provided that the Board of Directors may, from time to time, fix the minimum amount of stock
transferable, so, however, that such minimum shall not exceed the nominal amount of the Shares from
which the stock arose.

(b) the holders of stock shall, according to the amount of stock held by them, have the same rights,
privileges and advantages as regards Dividends, voting at meetings of the Company, and other matters,
as if they held the Shares from which the stock arose; but no such privilege or advantage (except
participation in the Dividends and profits of the Company and in the assets on winding up) shall be
conferred by an amount of stock which would not, if existing in Shares, have conferred that privilege or

advantage.

(c) such of the regulations of the Company as are applicable to paid-up Shares shall apply to stock and the
words “share” and “shareholder” in those regulations shall include “stock” and “stock-holder”
respectively.”

Convening General Meeting

Article 15.2 provides that “the Board of Directors may, whenever it thinks fit, call an extraordinary general
meeting.”

Article 15.3 provides that “if at any time Directors capable of acting who are sufficient in number to form a
quorum are not within India, any Director or any two Members of the Company may call an extraordinary
general meeting in the same manner, as nearly as possible, as that in which such a meeting may be called by the
Board of Directors.”

Article 16.1 provides that “no business shall be transacted at any general meeting unless a quorum of Members
is present at the time when the meeting proceeds to business.”

Article 16.2 provides that “save as otherwise provided herein, the quorum for the general meetings shall be as
provided in Section 103 of the Companies Act, 2013.”

Votes of Members

Article 18.1 provides that “Subject to any rights or restrictions for the time being attached to any class or classes
of Shares,—

(a) on a show of hands, every Member present in person shall have one vote; and

(b) on a poll, the voting rights of Members shall be in proportion to his share in the paid-up equity share
capital of the Company.”

Article 18.2 provides that “a Member may exercise his vote at a meeting by electronic means in accordance with
Section 108 of the Companies Act, 2013 and shall vote only once.”

Article 18.5 provides that “any business other than that upon which a poll has been demanded may be proceeded
with, pending the taking of the poll.”

Article 22.4 provides that “In case of an equality of votes, the Chairperson of the Board, if any, shall have a
second or casting vote.”

Proxies

Article 19.2 provides that “an instrument appointing a proxy shall be in the form as prescribed in the rules made
under Section 105 of the Companies Act, 2013.”

Article 19.1 provides that “The instrument appointing a proxy and the power-of-attorney or other authority, if
any, under which it is signed or a notarised copy of that power a authority, shall be deposited at the registered

502



office of the Company not less than 48 hours before the time for holding the meeting or adjourned meeting at
which the person named in the instrument proposes to vote, or, in the case of a poll, not less than 24 hours
before the time appointed for the taking of the poll; and in default the instrument of proxy shall not be treated as
valid.”

Article 19.3 provides that “a vote given in accordance with the terms of an instrument of proxy shall be valid,
notwithstanding the previous death or insanity of the principal or the revocation of the proxy or of the authority
under which the proxy was executed, or the transfer of the Shares in respect of which the proxy is given:

Provided that no intimation in writing of such death, insanity, revocation or transfer shall have been received by
the Company at its office before the commencement of the meeting or adjourned meeting at which the proxy is
used.”

Directors

Article 20.2 provides that “the Company shall have minimum three Directors and may increase the Directors up
to maximum 15 Directors.

Provided that a Company may appoint more than 15 Directors after passing a Special Resolution in the general
meeting.”

Article 20.5 provides that “the Board of Directors may appoint any person as a Director nominated by any
institution in pursuance of the provisions of any law for the time being in force or of any agreement or by the
Central Government or the State Government by virtue of its shareholding in a Government Company.”

Article 20.4 provides that “the Board of Directors of the Company may, appoint a person, not being a person
holding any alternate directorship for any other Director in the Company, to act as an alternate Director for a
Director during his absence for a period of not less than three months from India.

Provided that no person shall be appointed as an alternate Director for an independent Director unless he is
qualified to be appointed as an independent Director under the provisions of the Companies Act, 2013.”

Article 20.3 provides that “the Board of Directors shall have powers to appoint any person, other than a person
who fails to get appointed as a Director in a general meeting, as an additional Director at any time who shall
hold office up to the date of the next annual general meeting or the last date on which the annual general
meeting should have been held, whichever is earlier.

Provided that the number of directors and additional directors together shall not at any time exceed the
maximum strength fixed for the Board of Directors by the Articles.”

Article 21.3 provides that “the remuneration payable to the Directors of the Company, including any Managing
or Whole-Time Director or Manager, shall be determined, in accordance with and subject to the provisions of
Section 196 of the Companies Act, 2013 by a Special Resolution, passed by the Company in General Meeting
and the remuneration payable to a Director determined aforesaid shall be inclusive of the remuneration payable
to him for the services rendered by him in any other capacity.”

Key Managerial Personnel/Managing Director/Whole-Time Director
Article 23.1 provides that “subject to the provisions of the Companies Act,—

(a) A Chief Executive Officer, Manager, Company Secretary or Chief Financial Officer may be appointed
by the Board of Directors for such term, at such remuneration and upon such conditions as it may
thinks fit; and any Chief Executive Officer, Manager, Company Secretary or Chief Financial Officer so
appointed may be removed by means of a resolution of the Board of Directors;

(b) A Director may be appointed as Chief Executive Officer, Manager, Company Secretary or Chief
Financial Officer.

Article 23.2 provides that “a provision of the Companies Act or these Articles requiring or authorising a thing to
be done by or to a Director And Chief Executive Officer, Manager, Company Secretary or Chief Financial
Officer shall not be satisfied by its being done by or to the same person acting both as Director and as, or in
place of, Chief Executive Officer, Manager, Company Secretary or Chief Financial Officer.”
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Proceedings of the Board

Article 22.1 provides that “the Board of Directors may meet for the conduct of business, adjourn and otherwise
regulate its meetings, as it thinks fit.”

Article 22.2 provides that “a Director may, and the manager or secretary on the requisition of a Director shall, at
any time, summon a meeting of the Board of Directors.”

Article 22.16 provides that “save as otherwise expressly provided in the Companies Act, a resolution in writing,
signed by all the Members of the Board of Directors or of a committee thereof, for the time being entitled to
receive notice of a meeting of the Board of Directors or committee, shall be valid and effective as if it had been
passed at a meeting of the Board of Directors or committee, duly convened and held.”

Dividends

Article 25.1 provides that “the Company in General Meeting may declare Dividend, but no Dividend shall
exceed the amount recommended by the Board of Directors.”

Article 25.5 provides that “subject to the rights of persons, if any, entitled to Shares with special rights as to
Dividend, all Dividends shall be declared and paid according to the amounts paid or credited as paid on the
Shares in respect whereof the Dividend is paid, but if and so long as nothing is paid upon any of the Shares in
the Company, Dividends may be declared and paid according to the amounts of the Shares.”

Article 25.3 provides that “the Board of Directors may, before recommending any Dividend, set aside out of the
profits of the Company such sums as it thinks fit as a reserve or reserves which shall, at the discretion of the
Board of Directors, be applicable for any purpose to which the profits of the Company may be properly applied,
including provision for meeting contingencies or for equalising Dividends; and pending such application, may,
at the like discretion, either be employed in the business of the Company or be invested in such investments
(other than Shares of the Company) as the Board of Directors may, from time to time, thinks fit.”

Article 25.4 provides that “the Board of Directors may also carry forward any profits which it may consider
necessary not to divide, without setting them aside as a reserve.”

Article 25.2 provides that “subject to the provisions of Section 123 of the Companies Act, 2013, the Board of
Directors may from time to time pay to the Members such interim dividend as appear to it to be justified by the
profits of the Company.”

Capitalisation of Profits

Article 13.1 provides that “the Company in general meeting may, upon the recommendation of the Board of
Directors, resolve—

(a) that it is desirable to capitalise any part of the amount for the time being standing to the credit of any of
the Company's reserve accounts, or to the credit of the profit and loss account, or otherwise available
for distribution; and

(b) that such sum be accordingly set free for distribution in the manner specified in Article 13.2 amongst
the Members who would have been entitled thereto, if distributed by way of Dividend and in the same
proportions.”

Article 13.2 provides that “the sum aforesaid shall not be paid in cash but shall be applied, subject to the
applicable provisions contained in this Article, either in or towards—

(a) paying up any amounts for the time being unpaid on any Shares held by such Members respectively;

(b) paying up in full, unissued Shares of the Company to be allotted and distributed, credited as fully paid-
up, to and amongst such Members in the proportions aforesaid,

(c) partly in the way specified in sub-clause (a) and partly in that specified in sub-clause (b);
(d) A securities premium account and a capital redemption reserve account may, for the purposes of this

Article, be applied in the paying up of unissued Shares to be issued to Members of the Company as
fully paid bonus Shares; and
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(e) The Board of Directors shall give effect to the resolution passed by the Company in pursuance of this
Article.”

Winding up

Article 27.1 provides that “Subject to the provisions of Chapter XX of the Companies Act, 2013 and rules made
there under—

If the Company shall be wound up, the liquidator may, with the sanction of a Special Resolution of the
Company and any other sanction required by the Companies Act, divide amongst the Members, in-specie or
kind, the whole or any part of the assets of the Company, whether they shall consist of property of the same kind
or not.

For the purpose aforesaid, the liquidator may set such value as he deems fair upon any property to be divided as
aforesaid and may determine how such division shall be carried out as between the Members or different classes
of Members.

The liquidator may, with the like sanction, vest the whole or any part of such assets in trustees upon such trusts
for the benefit of the contributories if he considers necessary, but so that no Member shall be compelled to
accept any Shares or other securities whereon there is any liability.”

Indemnity and Insurance
Article 28.1 provides that “Every officer of the Company shall be indemnified out of the assets of the Company
against any liability incurred by him in defending any proceedings, whether civil or criminal, in which judgment
is given in his favour or in which he is acquitted or in which relief is granted to him by the court or the
Tribunal.”

PART B OF THE ARTICLES OF ASSOCIATION
Part B of the Articles includes the relevant rights and obligations of the parties to the BTGC Agreement.

In the event of any inconsistency between Part A and Part B of the Articles of Association, the provisions of Part
B shall prevail over Part A of the Articles of Association. However, Part B of the Articles of Association shall
automatically terminate and cease to have any force and effect and deemed to fall away on and from the date of
listing of the Equity Shares of the Company on a stock exchange in India subsequent to the initial public offering
of Equity Shares of the Company without any further action by the Company or by the shareholders.

Definitions

In the interpretation of the Articles, unless repugnant to the subject context:-

1. “BT” means BanyanTree Growth Capital, LLC, a company incorporated under the laws of Mauritius
with its principal office at c/o Cim Global Business, Les Cascades, Edith Cavell Street, Port-Louis,
Mauritius

2. “Shares” means shares in the share capital of the Company and includes Stock, except, where a

distinction between Stock and Share in expressed or implied.

3. “Investor” means BT and/or the New Investor in the event the Tranche 2 CCPS are subscribed to by
the New Investor and shall mean BT in the event the Tranche 2 CCPS are subscribed to by BT.

4. “Subscription cum Shareholders Agreement” means the subscription cum shareholders agreement
dated February 14, 2012 executed between the Company, the Investor and the Promoters.

5. “Transaction Documents” means the Subscription cum Shareholders Agreement, the Constitutional
Documents as amended to reflect the provisions of the Transaction Documents and any other
documents or agreements executed in connection therewith for the purpose of the Transaction
contemplated thereunder and designated as a Transaction Document by the Investor and the Promoters.

Transfer of Shares

The instrument of transfer of Shares of the Company shall be in form prescribed in Form SH-4. The instrument
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of transfer of any Share in the Company shall be executed by or on behalf of both the transferor and transferee.
The transferor shall be deemed to remain a holder of the Share until the name of the transferee is entered in the
register of Members in respect thereof and such registration shall not be refused on the ground of the transferor
being either alone or jointly with any other person or persons indebted to the Issuer on any account whatsoever.

The Board may, subject to the right of appeal conferred by Section 58 of the Companies Act, 2013 decline to
register the transfer of a Share, not being a fully paid Share, to a person of whom they do not approve; or any
transfer of Shares on which the Company has a lien.

The Transfer and assignment of shares and share equivalents shall only be in accordance with the Transaction
Documents.

The Promoters together with Affiliates (subject to such Affiliates executing a Deed of Adherence) shall at all
times be the legal and beneficial owners of at least 51% of the issued, subscribed and paid-up equity share
capital and voting rights in the Company, on a Fully Diluted Basis, held free and clear of any defects and/or
Encumbrances and shall at all times be in Control of the Company.

The Promoters and the Affiliates shall not create any Encumbrance over any of the Shares and/or Share
Equivalents held by them, without the prior written consent of BT (except with respect to the creation of pledge
of shares for approved borrowings of the Company, subject to at least 51% of the issued, subscribed and paid-up

equity share capital and voting rights in the Company, on a Fully Diluted Basis, being held by the Promoters
free and clear of any defects and/or Encumbrances);

The Promoters shall not Transfer any of the Shares and/or Share Equivalents held by them to any third parties
where as a result of such Transfer, the Promoters together with Affiliates (who have executed a Deed of
Adherence) shareholding falls below 51% of the issued, subscribed and paid-up equity share capital and voting
rights in the Company, on a Fully Diluted Basis;

Nothing contained hereinabove shall apply to an inter-se transfer of Shares and/or Share Equivalents between
the Promoters and/or their respective Affiliates of the Promoters (subject to such Affiliates executing a Deed of
Adherence)

Notice for Calling Shareholders Meeting

Not less than 21 (twenty one) days written notice of every general meeting shall be given to all the Shareholders
whether in India or outside India. A shorter notice may be given to all the Shareholders to hold an extra-ordinary
general meeting, subject to consent being accorded by BT.

Quorum at General Meeting

No business shall be transacted at any general meeting unless a quorum of Members is present at the time when
the meeting proceeds to business.

Save as otherwise provided herein, the quorum for the general meetings shall be as provided in Section 103 of
the Companies Act, 2013.

Vote of Members

Article 18.1 provides that “subject to any rights or restrictions for the time being attached to any class or classes
of Shares,—

(a) on a show of hands, every Member present in person shall have one vote; and

(b) on a poll, the voting rights of Members shall be in proportion to his share in the paid-up equity share
capital of the Company.”

Number of Directors

The Board of Directors of the Company shall have minimum three directors and may increase the number of
directors up to maximum 12 directors.

Investor Director, Observer and Promoter Nominee Directors
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Throughout the term of the Subscription cum Shareholders Agreement, BT shall be entitled to appoint one non-
retiring Director as the Investor Director on the Board. The Investor Director so appointed shall also be
appointed as a member of all the committees and sub-committees formed by the Board as a non-executive and
non-retiring Director (not liable to retire by rotation) and shall not be responsible for the day-to-day
management of the Company. The Company shall ensure that the Investor Director is not included within the
scope of “officer who is in default” under applicable Laws or be in employment in an entity carrying on the
Business or shall not have been in the employment of an entity carrying on the Business three years preceding
the date of his appointment as Investor Director. The Investor Director shall not be required to hold any
qualification shares.

All appointments and/or nominations made by the Investor to appoint the Investor Director shall be in writing to
the Company, signed by or on behalf of BT and served on the Company at its registered office and shall take
effect as on the date he is appointed by the Board as additional director or by the Shareholders. The Company
shall forthwith convene a meeting of the Shareholders to approve such appointment forthwith or convene a
meeting of the Board; or pass a Board resolution by way of circular to approve the appointment as an additional
director and then at the immediately succeeding meeting of the Shareholder regularise the appointment as a
member of the Board of the Company.

BT shall also be entitled under the Subscription cum Shareholders Agreement to appoint one non-voting
observer on the Board and on all the committees and sub-committees of the Board who shall be entitled to
attend all the meetings of the Board, any committee or sub-committee of the Board and Shareholders of the
Company, but will not have any right to vote on any item put to vote thereat but can put forth his suggestion and
views.

The Promoters shall be entitled to appoint five Directors as Promoter Nominee Directors to the Board, provided
only First Degree Family Members as Promoter Nominee Directors (or alternates thereof).

Additional Director

The Board of Directors shall have powers to appoint any person, other than a person who fails to get appointed
as a Director in a general meeting, as an additional Director at any time who shall hold office up to the date of
the next annual general meeting or the last date on which the annual general meeting should have been held,
whichever is earlier.

Alternate Director

Any person, not being a person holding any alternate directorship for any other Director in the Company, may
be appointed by the Board of Directors of the Company to act as an Alternate Director for a director, not being
an independent director, during his absence for a period of not less than three months from India.

The Investor shall have the right to nominate an alternate investor director to act for the Investor Director and
nominate any person to fill a casual vacancy caused in the office of the Investor Director. The appointment of
any person to replace the Investor Director, to act as alternate director to the Investor Director or to fill the
casual vacancy shall be in the manner provided in the Articles of Association for the appointment of Investor
Director. The Promoters shall exercise their voting rights in favour of the election of the Investor Director so
nominated by the Investor.

Nominee Director

The Board may appoint any person as a Director nominated by any institution in pursuance of the provisions of
any law for the time being in force or of any agreement or by the Central Government or the State Government
by virtue of its shareholding in a Government Company.

Proceedings of the Board of Directors

Meeting of Directors

The Board of Directors may meet for the conduct of business, adjourn and otherwise regulate its meetings, as it
thinks fit.

Directors may appoint committee
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The Board of Directors may, subject to the provisions of the Act, delegate any of its powers to committees
consisting of such Member or Members of its body as it thinks fit.

Investor Approval

Notwithstanding anything contained in these Articles, any of the items listed in Article 26 as Reserved Matters,
shall not constitute the agenda of the general meeting, unless the affirmative vote of the Investor Director has
been received in favour of such decision in respect of such items listed in the Reserved Matters, in accordance
with the provisions of these Articles. However, if a Reserved Matter has been resolved by receiving the
affirmative vote of the Investor Director in favour of such decision in respect of such items listed in the
Reserved Matters at a meeting of the Board or by way of resolution by circulation in accordance with the
provisions of Articles, then such Reserved Matter shall not require the affirmative vote of an authorised
representative of BT at a general meeting

Dividend Policy

The Company in General Meeting may declare Dividend and notice of any Dividend that may have been
declared shall be given to the persons entitled to Share therein in the manner mentioned in the Act. The Board
may before declaring he Dividend set aside part of the profits such sums as it thinks fit as a reserve or reserves
which shall, at the discretion of the Board, be applicable for any purpose to which the profits of the Company
may be properly applied.

IPO

The Promoters of the Company shall do all such acts as are necessary to ensure that the Company completes an
IPO in accordance with the Transaction Documents and that the Benchmark Price yields to the Investor at least
the Proposed Return. The IPO shall necessarily have an offer for sale component such that the Investor shall
have the right to offer, as part of such offer of sale, all or part of the Shares that may be held by it in the
Company.
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SECTION IX: OTHER INFORMATION

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The copies of the following contracts which have been entered or are to be entered into by our Company (not
being contracts entered into in the ordinary course of business carried on by our Company or contracts entered
into more than two years before the date of the Draft Red Herring Prospectus) which are or may be deemed
material was attached to the copy of the Red Herring Prospectus which was delivered to the RoC for
registration. Copies of the abovementioned contracts and also the documents for inspection referred to
hereunder, may be inspected at the Registered and Corporate Office between 10 a.m. and 5 p.m. on all Working
Days from the date of the Red Herring Prospectus until the Bid/Issue Closing Date.

A. Material Contracts for the Issue

L.

Registrar Agreement dated January 27, 2016 entered into between our Company, the Selling
Shareholders and the Registrar to the Issue.

2. Issue Agreement dated January 27, 2016 entered into between our Company, the Selling
Shareholders and the BRLMs.

3. Cash Escrow Agreement dated July 19, 2016 entered into between our Company, the Selling
Shareholders, the Registrar to the Issue, the BRLMs, the Escrow Collection Bank(s) and the
Refund Bank(s).

4. Share Escrow Agreement dated July 19, 2016 entered into between the Selling Shareholders,
our Company and the Share Escrow Agent.

5. Syndicate Agreement dated July 19, 2016 entered into between our Company, the Selling
Shareholders, the BRLMs, the Syndicate Members and the Registrar to the Issue.

6. Underwriting Agreement dated August 4, 2016 entered into between our Company, the
Selling Shareholders, and the Underwriters.

B. Material Documents

1. Certified copies of the updated Memorandum of Association and Articles of Association of
our Company as amended from time to time.

2. Certificate of incorporation dated June 12, 2006.

3. Fresh certificate of incorporation dated August 26, 2010 pursuant to the conversion of our
Company into a public limited company.

4. Resolution of the Board of Directors dated January 23, 2016 in relation to the Issue and other
related matters.

5. Shareholders’ resolution dated January 25, 2016 in relation to the Issue and other related
matters.

6. Resolution dated January 22, 2016 passed by the board of directors of the Investor Selling
Shareholder approving the Offer for Sale for the Equity Shares offered by it.

7. Consent from the Investor Selling Shareholder in relation to the Offer for Sale dated January
22,2016.

8. Consent from the Promoter Selling Shareholders in relation to the Offer for Sale:
i Letter dated January 22, 2016 issued by Dilip Suryavanshi; and
il. Letter dated January 22, 2016 issued by Devendra Jain.

9. The examination reports dated June 23, 2016 of the Statutory Auditors, on our Company’s

Restated Financial Statements, included in this Prospectus.
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10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

Consent letter from the Statutory Auditors of our Company for inclusion of their name as
experts.

The Statement of Tax Benefits dated June 23, 2016 from the Statutory Auditors.

Consent of the Directors, Selling Shareholders, BRLMs, Syndicate Members, Domestic Legal
Counsel to our Company, Domestic Legal Counsel to the BRLMs, International Legal
Counsel to the BRLMs, Domestic Legal Counsel to Investor Selling Shareholder, Registrar to
the Issue, Escrow Collection Bank(s), Bankers to our Company, Chief Financial Officer,
Company Secretary and Compliance Officer as referred to in their specific capacities.

Consent letter dated January 27, 2016 from CRISIL Research, a division of CRISIL Limited.
Due Diligence Certificate dated February 1, 2016 addressed to SEBI from the BRLMs.

Subscription and Shareholders’ Agreement dated February 14, 2012 among our Company,
Investor Selling Shareholder and the Promoters and the amendment agreement dated March
27,2015 and amendment agreement dated January 27, 2016.

Guarantees to third parties given by our Promoter Selling Shareholders, namely, Dilip
Suryavanshi and Devendra Jain.

In-principle listing approvals dated February 16, 2016 and February 15, 2016 issued by BSE
and NSE, respectively.

Tripartite agreement dated March 20, 2015 among our Company, NSDL and the Registrar to
the Issue.

Tripartite agreement dated March 16, 2015 among our Company, CDSL and the Registrar to
the Issue.

SEBI observation letter no. CFD/DIL/BNS/SD/15175/2015 dated June 1, 2015.

SEBI observation letter no. CFD/DIL/ BNS/SD/OW/P/2016/7329/1 dated March 10, 2016.

Any of the contracts or documents mentioned in this Prospectus may be amended or modified at any time if so
required in the interest of our Company or if required by the other parties, without reference to the Shareholders
subject to compliance of the provisions contained in the Companies Act and other relevant statutes.
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DECLARATION

The undersigned Selling Shareholder, hereby certifies that all statements and undertakings made by him in this
Prospectus about or in relation to him or his holding of Equity Shares which are being offered through the Offer
for Sale, are true and correct. The Selling Shareholder further certifies that other than as stated in this
Prospectus, all approvals and permissions, if any, required by him towards the Offer for Sale have been
obtained, are currently valid and have been complied with. The Selling Shareholder assumes no responsibility
for any other statement including the statements made by the Company or any expert or any other person(s) in
this Prospectus.

Signed by

Dilip Suryavanshi

Date: August 5, 2016

Place: Bhopal
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DECLARATION

The undersigned Selling Shareholder, hereby certifies that all statements and undertakings made by him in this
Prospectus about or in relation to him or his holding of Equity Shares which are being offered through the Offer
for Sale, are true and correct. The Selling Shareholder further certifies that other than as stated in this
Prospectus, all approvals and permissions, if any, required by him towards the Offer for Sale have been
obtained, are currently valid and have been complied with. The Selling Shareholder assumes no responsibility
for any other statement including the statements made by the Company or any expert or any other person(s) in
this Prospectus.

Signed by

Devendra Jain

Date: August 5, 2016

Place: Bhopal
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DECLARATION

The undersigned Investor Selling Shareholder, hereby certifies that all statements and undertakings specifically
made or confirmed by the Investor Selling Shareholder in this Prospectus about or in relation to itself or its
holding of Equity Shares which are being offered through the Offer for Sale, are true and correct. The Investor
Selling Shareholder further certifies that other than as stated in this Prospectus, all approvals and permissions, if
any, required by it towards the Offer for Sale have been obtained, are currently valid and have been complied
with. The Investor Selling Shareholder assumes no responsibility for any other statement including the
statements made by the Company or any expert or any other person(s) in this Prospectus.

Signed by the Investor Selling Shareholder
For BanyanTree Growth Capital, LLC
Name: Rishi Maheshwari

Designation: Director

Date: August 5, 2016

Place: Mauritius
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DECLARATION

All relevant provisions of the Companies Act and the guidelines issued by the Government or the regulations or
guidelines issued by SEBI, established under Section 3 of the SEBI Act, as the case may be, have been complied
with and no statement made in this Prospectus is contrary to the provisions of the Companies Act, the SCRA,
the SEBI Act or rules or regulations made thereunder or guidelines issued, as the case may be. We further
certify that all the statements in this Prospectus are true and correct.

SIGNED BY DIRECTORS OF OUR COMPANY

Dilip Suryavanshi
(Chairman and Managing Director)

Seema Suryavanshi
(Executive Director)

Devendra Jain

(Executive Director and Chief Executive Officer)

Naval Jawaharlal Totla

(Nominee Director)

Aditya Vijay Singh
(Independent Director)

Ashwini Verma
(Independent Director)

Amogh Kumar Gupta
(Independent Director)

Satish Chandra Pandey
(Independent Director)

SIGNED BY CHIEF FINANCIAL OFFICER OF OUR COMPANY

Vaibhav Rawat
(Chief Financial Officer)

Date: August 5, 2016
Place: Bhopal
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