ﬂICICI Securities

MNovember 27, 2024

To.

P5P Projects Limited

PSP House, Opp. Celesta Courtyvard,
Opp. Lane of Vikramnagar Colony,
Iscon - Ambli Road. Almedabad,
Gujarat, India_ 380 058

Dear Sir/ Madam,

Subject: Detailed Public Statement (“DPS5™) in relation to the open offer to the Public
Shareholders (as defined in the DPS) of PSP Projects Limited (“Target
Company™) by Adani Infra (India) Limited (“Acquirer™) (“Open Offer/ Offer™)

The Acquirer 1z making an open offer to the Public Shareholders of the Target Company to acquire up
to 1,03,06,866 (One Crore Three Lakh Six Thousand Eight Hundred and Sixty Six) fully paid-up equity
shares with a face value of INR 10 {Indian Rupees Ten) each, representing up to 26 .00% (Twenty Six
per cent) of the Voting Share Capital of the Target Company on a fully diluted basis as on the 10%
(Tenth) Working Day from the closure of tendening Peniod of the Open Offer.

The Open Offer 15 being made pursuant to Regulations 3(1), 4 and other applicable regulations of the
Secunties and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations,
2011, and subsequent amendments thereto (the “SEBI (SAST) Regulations™).

With respect to captioned Offer, the DPS dated November 26, 2024 was published on November 27,
2024 1n the following newspapers:

Financial Express English All editions
Jansatta Hindi All editions
Financial Express Guyjarati Ahmedabad
Navshakti Marathi Mumbai

The copy of the DPS published 1n the aforementioned newspapers has also been shared on the Stock
Exchanges on which the Equity Shares of the Target Company are listed, which are:

1.  BSE Limited (Scrip ID — PSPPROJECT Scrip Code — 540544)
2. National Stock Exchange of India Limited (Scrip ID — PSPPROJECT)

In accordance with the Regulation 14(2) of the SEBI (SAST) Regulations, we hereby enclose a copy
of the Detailed Public Statement in relation to the Open Offer.
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All capitalized terms used but not defined here shall have the meanings ascribed to the same in the
Detailed Public Statement.

We request you to kindly circulate the above to the members of the board of directors of the Target
Company.

Should vou require any further information | clarifications on the same, please contact the following
persons:

Prem Dcunha +91-22-68077466 . prem dcunha@icicisecurities.com

Hitesh Malhotra +91 22-68077352 hitesh mathotra@icicisecurities.com
Namrata Ravasia +01-22-68077646 namrata ravasiaficicisecurities. com
Thanking you,

For and on behalf of ICICT Securities Limited

MName: Hitesh Malhotra

Destgnation: Vice President

Enclosed: Copv of the DPS published in the newspapers.
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DETAILED PUBLIC STATEMENT IN TERMS OF REGULATIONS 3(1) AND 4 READ WITH REGULATIONS 13(4), 14(3), AND 15(2) AND
OTHER APPLICABLE PROVISIONS OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF
SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, TO THE PUBLIC SHAREHOLDERS (AS DEFINED BELO

PSP PROJECTS LIMITED

OPEN OFFER FOR ACQUISITION OF UP TO 1,03,06,866 (ONE CRORE THREE LAKH SIX THOUSAND EIGHT HUNDRED AND
SIXTY SIX) FULLY PAID UP EQUITY SHARES HAVING A FACE VALUE OF INR 10 (INDIAN RUPEES TEN) EACH (“EQUITY
SHARES"), REPRESENTING UP TO 26% (TWENTY SIX PER CENT) OF THE VOTING SHARE CAPITAL (AS DEFINED BEL OW) OF
PSP PROJECTS LIMITED {(“TARGET COMPANY") FROM THE PUBLIC SHAREHOLDERS (AS DEFINED BEL OW) OF THE TARGET
COMPANY BY ADANI INFRA (INDIA) LIMITED (“ACQUIRER™) PURSUANT TO AND IN COMPLIANCE WITH THE REQUIREMENT S
OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS)
REGULATIONS, 2011, AS AMENDED ("OPEN OFFER” OR “OFFER").

Having its Registered Office at PSP House, Opp. Celesta Courtyard,
Opp. Lane of Vikramnagar Colony, Iscon - Ambli Road, Ahmedabad, Gujarat, India, 380 058
Tel.: 079 - 26936200, 26936300, 26936400
Website: www pspprojects.com; Email Id: info{@pspprojects.com
Corporate ldentification Number (CIN): L45201GJ2008PLC054868

This detailed public statement (“Detailed Public Statement” or “DPS§™) is
being issued by 1CIC]l Securities Limited, the manager to the Open Offer
(the “Manager to the Offer™), for and on behalf of the Acguirer, to the Public
Shareholders (a5 defined below) of the Target Company, pursuant to and
in compliance with Regulations 3(1) and 4 read with Regulations 13{4),
14(3), and 15{2) and other applicable regulations of the Securities and
Exchange Board of India (Substantial Acquisition of Shares and Takeowvers)
Regulations, 2011, as amended (the “SEBI {SAST) Regulations” and any
reference to a particular “Regulation” in this DPS shall mean the particular
regulation of the SEBI (SAST) Regulations). There are no persons acting in
concert with the Acquirer for the purposes of the Open Offer.

This DPS is being issued pursuant to the public announcement made on
Movember 19, 2024 ("Public Announcement” or “PA”) with BSE Limited
(‘BSE™) and Mational Stock Exchange of India Limited (*"NSE" and together
with BSE, the “Stock Exchanges™), Securities and Exchange Board of
India ("SEBI") and sent to the Target Company on November 18, 2024 in
terms of Regulations 14{1) and 14{2) of the SEBI (SAST) Regulations.

For the purposes of this DPS, the following terms would have the meaning
assigned to them herein below:

(a)

(b)

(c)

(d)

(e)

(f)

(9)
(h)

)

(k)

(1)

(m

fawr)

(m)

(A)

“Equity Shares” or “Shares” means the fully paid-up equity shares of
the Target Company having face value of INR 10 (Indian Rupees Ten)
gach;

“Offer Period” has the meaning as ascribed fo it in the SEEB] (SAST)
Regulations;

“Other Existing Promoters™ means collectively, (i) the promoter of
the Target Company other than the Seller i.e., Shilpaben Prahaladbhai
Patel; and (i) all the members of the promoter group of the Target
Company i.e, {(a) Pooja P. Patel; (b) Sagar Prahaladbhai Patel; (c)
PSP Family Trust {(acting through its trustee - Shilpaben P. Patel); (d)
PPP Family Trust (acting through its trustee - Mrs. Shilpaben P. Patel);
and (e) SPF Family Trust (acting through its trustee - Mr. Prahaladbhai
3 Patel);

“Public Shareholders” means all the equity shareholders of the Target
Company who are eligible to tender their Equity Shares in the Offer,
and for the avoidance of doubt, excluding (i) the Acquirer; {ii) parties to
the SPA (as defined below) and SHA (a5 defined below) including the
Seller (as deffned below) and Other Existing Promoters; and (i) the
persons deemed fo be acting in concert with the persons set out in (i)
and (ii);

“Required Statutory Approval® means approval of the Competition
Commission of India under the Competition Act, 2002 required for the
consummation of the Transaction;

“Sale Shares" means up fo 1,19,19,353 (One Crore Nineteen Lakh
Mineteen Thousand Three Hundred and Fifty Three) Equity Shares
representing up fo 30.07% (Thirty decimal Zero Seven per cent) of
the Voting Share Capital which shall be reduced by such number of
Equity Shares, which after taking into account the Offer Shares (as
defined below) acguired in the Open Offer, results in the Acquirers
shareholding percentage and the aggregate shareholding percentage
of the Seller along with the Other Existing Promoters being equal as
on the SPA Closing Date (a5 defined under the 5F4);

“SEBI" means the Securities and Exchange Board of India;
“Shareholders Agreement” or “SHA™ means the shareholders
agreement dated Movember 19, 2024 executed between the Acquirer,

Target Company, Seller, and Other Existing Promoters for recording
the terms and conditions governing the management of the Target

Company and the infer se rights and obligations between the Seller, |

Acquirer and Other Existing Promoters, in relation to the Target
Company;

“Share Purchase Agreement” or “SPA" means the share purchase
agreement dated Movember 19, 2024 executed between the Acquirer
and the Seller for the sale of the Sale Shares by the Seller to the
Acquirer;

“Seller” means Mr. Prahaladbhai 5. Patel, one of the promoters of the
Target Company, as disclosed in the publicly available shareholding
pattern of the Target Company for the quarier ended September 30,
2024 and as more particularly set out in Part | {Acquirer, Selfer, Target
Company, and Open Offer) of this Detailed Public Statement;

“Tendering Period” has the meaning ascribed to it under the SEBI
[(SAST) Regulations;
“Transaction” means collectively the Underlying Transaction (as

described in Part Il (Background to the Offer) of this Detailed Public
Statement) and the Open Offer;

“Voting Share Capital” means the total voting equity share capital
of the Target Company on a fully diluted basis as of the 10" (Tenth)
Working Day from the closure of the Tendering Period of the Open
Cffer (which may change on account of any future corporate actions);
and

“Working Day" means any working day of SEEI.
ACQUIRER, SELLER, TARGET COMPANY, AND OPEMN OFFER
Details of Adani Infra {India) Limited (“Acquirer™)

The Acguirer is a public company bearing corporate idenfification
number U45204GJ2010PLC059226. The Acquirer was incorporated
on January 13, 2010 as Electrogen Infra (India) Private Limited. It
changed its name to Adani Infra (India) Private Limited on February
12, 2010 pursuant to a fresh cerificate of incorporation conseguent
upon change of name issued by the Registrar of Companies at
Gujarat, Dadra and Magar Havelli. It changed itz name from Adani
Infra (India) Private Limited to Adani Infra {India) Limited on March 05,
2010 pursuant to a fresh cerificate of incorporation consequent upon
change of name on conversion to public limited company issued by
the Registrar of Companies at Gujarat, Dadra and Magar Havelli. The
contact details of the Acguirer are as follows: telephone number: +31
7926565555 and fax number: +91 ¥925555500.

The Acquirer has its registered office at Adani Corporate House,
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(B) Details of the Seller

Shantigram, Mear Vaishno Devi Circle, 5. G. Highway, Khodiyar, |

Ahmedabad, Gujarat, India, 382421.
The Acquirer belongs to the Adani Group.

The Acquirer is an infrastructure development company with
specialization in comprehensive engineering, project management

and construction services for power generation and fransmission |
sector. The Acquirer provides project management consulting (*PMC™) |
and engineering, procurement and construction (“EPC") services for |

i S

1.

power, transmission and renewable projects. Under PMC contracts, the | 2
Acguirer provides consultancy for engineering, project specifications, |
technical data preparations, logistics management, quality, safety and |
health management and overall monitoring of project. Under EPC
contracts, the Acguirer carries out the work related to project by way
of designing and engineering the project, procurement of materials |
and services required for the project, construction works involving civil |

works and other works.

The shares of the Acquirer are not listed on any stock exchange in

India or abroad.
The total authorized, issued, subscribed and paid-up capital of the

Acquirer is INR 500,000 (Indian Rupees Five Lakh} divided into |
50,000 (Fifty Thousand) equity shares of INR 10 (Indian Rupees Ten) |
each. The shareholding of the Acquirer as on the date of this DPS is |

as follows: ¢
Name of Shareholder |Number of Shares | % Shareholding | |

Adani Properties Private 49 994 99 938
Limited ("APPL")

Gautam 5. Adani 1 0.002
{Mominee of AFFL)

Rajesh 5. Adani 1 0.002
(Nominee of APPL)

Vazant 5. Adani 1 0.002
(Nominee of APPL)

Pranav V. Adani 1 0.002
(Mominee of APFPL)

Mahasukh 5. Adani 1 0.002
(Mominee of APFL)

Samir Vora 1 0.002
| (Nominee of AFPL) I
Total 50,000 100.000

Mr. Gautambhai Adani, Mr. Rajesh Adani and Mr. Vinod Adani are the
‘ultimate beneficial owners’ of the Acquirer.

As on the date of this DPS, neither the Acguirer, nor its directors or key

ey

employees have any relationship with orinterest in the Target Company,
other than: (i) the transactions contemplated by the Acquirer under |

the SPA and the SHA; and (i) occasional commercial and business
transactions including but not limited to construction works for various
projects between the Target Company and certain members of the
Adani group in the normal course of business. Furthermore, there are
no directors representing the Acquirer on the board of directors of the
Target Company (“Board™).

The Acquirer does not hold any Equity Shares or voting rights in the

Target Company. Furthermore, the Acquirer has not acquired any |

Equity Shares of the Target Company between the date of the PAi.e.

Movember 19, 2024 and the date of this DPS.

The Acquirer has not been prohibited by SEE| from dealing in securities
pursuant to the terms of any directions issued under Section 11B ofthe |
Securities and Exchange Board of India Act (*SEBI Act”) or under any |

other regulations made under the SEBI Act.

Meither the Acguirer nor its directors or key managerial employees :

(if any) are categorized as a wilful defaulter by any bank or financial
institution or consortium thereof, in accordance with the guidelines on
wilful defaulters issued by the Reserve Bank of India ("RBI"), in terms
of Requlation 2(1)(ze) of the SEBI {SAST) Regulations.

Meither the Acguirer nor its directors are categorized/declared as a
fugitive economic offender under Section 12 of the Fugitive Economic
Offenders Act, 20118, in terms of Regulation 2(1)(ja) of the SEBI (SAST)

Regulations.

Mo person is acting in concert with the Acquirer for the purposes of
this Open Offer. While persons may be deemed to be acting in concert |
with the Acquirer in terms of Regulation 2{1)(q)(2} of the SEEBI {(SAST) |

Regulations ("Deemed PACs"), such Deemed PACs are not acting in

concert with the Acguirer for the purposes of this Open Offer, within the

meaning of Regulation 2{1){g)(1) of the SEBI (SAST) Reqgulations.

The key financial information of the Acquirer based on its audited

financial statements which have been audited by the Acquirer's |

auditors, Shah Dhandharia & Co LLP (firm registration no. 118707W/
W100724), as at and for the 12 (Twelve) month period ended March |
31, 2024, March 31, 2023 and March 31, 2022, and based on the
limited review financial statements as at and for the 6 (Six) months |

period ended September 30, 2024 are as follows:
(INR in Crores. unfess otherwise stated)

6 [ Six) months | Financial | Financial | Financial
period ended year year year
September 30,] Ended Ended Ended
2024 {limited | March 31, | March 31, | March 31,
review) 2024 2023 2022
| (audited) | (audited) | (audited)
Total 3,175.08| 1,18396( 137805| 123625
Revenue |
Met Income 1,570,093 86.42 8.89 3.54
Earnings / Basic: Basic: Basic| Basic:
{loss) per 314186.09| 17,28322| 177754 170859
share (INR) Diluted: Diluted: Diluted: Diluted:
314,186.09| 17,283.22 3.94| 379
Met worth/ 1,782.07 21113 337366| 336459
Sharehelders’
Funds

e

(C)

The details of the Seller have been set out below:

[ Mame ofthe | Mature | Residential | Partof the| Details of sharesvofing rights held by the
Seler | ofthe | address | Promoter | Selers _
entity [ Group of |_Pre - iransaction | Post- transaction ®
| individual ﬂIBTﬂI'ﬂ-E'l!r Ko. of i Ho. of ‘ %
| ! ; I.':nrnl]mr‘ shares |  shares |
Mr | Individual | Shivam, Yes 1,89,34 308 | 47.76% | Bebween | Bofwean
Prahaladbhai | Mear Chanha | [Promoter) 14955 17 70%
S Palel Research Enuity ESI].."I]%
Cenfer, Sharesto | ofthe
opp., Apple 1,21,68.385 | paid-up
Woods. Equity | equiy
ShanSpura Shares | capital
cross road, [
Shanpura,
Ahmedabad,
Gujaral -
320058
India
Nota:
1) Calcuilated on the basis of the paid-up eguily capital.

2y Under the SPA, the Acquirer has agreed to acguire such number of

Eguity Shares, which when aggregated with the Offer Shares (as defined
below) scguired by the Acguirer pursuant to the Open Offer, resulls in
ihe aggregate shareholding percentage of the Seller aiong with the Other
Existing Promoters being equal fo the aggregate shareholding percentage
of the Acquirer a= on the SPA Closing Date (as defined under the SPA)

The Seller is not a part of any group.

The Seller has not been prohibited by SEBI from dealing in securities
or accessing capital markets pursuant to any directions issued under
Section 116 of the SEBI Act or under any other regulations made
under the SEBI Act.

Details of PSP Projects Limited (“Target Company™)

The Target Company is a public limited company bearing corporate
identification number L45201GJ2008PLC0524868. The Target
Company was incorporated on August 26, 2008 as PSP Projecis
Private Limited. It changed its name to PSP Projects Limited on July
10, 2015 pursuant to a fresh certificate of incorporation consequent
upon conversion from private company to public limited company
issued by the Registrar of Companies at Ahmedabad.

The registered office of the Target Company is at PSP House, Opp.
Celesta Courtyard, Opp. Lane of Vikramnagar Colony, Iscon - Ambli
Road, Ahmedabad, Gujarat, India, 380 058. The contact detailz of the
Target Company are as follows: telephone number: 079 - 26936200,
26936300, 26936400 and e-mail id: info@pspprojects. com.

The Target Company is primarily engaged in the business of providing
engineering, procurement, and construction services across sectors
such as industrial, institutional, residential, government, government
residential and all and other work relating thereto. It provides its
services across the construction value chain, ranging from planning
and design to construction and post-construction activities, including
MEP work and other interior fit outs to private and public sector
enterprises.

The Equity Shares of the Target Company are listed on BSE (Scrip
Code: 540544) and NSE (Symbol: PSPPROJECT). The ISIN of the
Equity Shares of the Target Company is INE488V01015.

Az on the date of this DPS, the authorized capital of the Target
Company is INR 50,00,00,000 (Indian Rupees Fifty Crore) comprising
of 5,00,00,000 (Five Crore) Equity Shares of face value of INR 10
(Indian Rupees Ten) each. As on the date of this DPS, the share
capital structure is as follows:

| Equity Shares of Target Mo. of Equity % of Equity
Company Shares/ voting | Shares/ voting
| rights rights
Fully issued, subscribed and 3.96,41,791| 100
paid up Equity Shares |

Partly paid up Equity Shares Wil Mil
Total paid up Equity Shares 3,96,41,791 | 100
Total voting rights in Target 3,06.41791] 100
Company

The Equity Shares of the Target Company are frequently traded on
MSE in terms of Regulation 2(1)(j) of the SEBI (SAST) Regulations.

As per the shareholding pattern filed by the Target Company with
the Stock Exchanges for the guarter ended September 30, 2024, the
Target Company has disclosed that (i) there are no partly paid up
Equity Shares; (i} it has not issued any convertible securities; {jii) it
has not issued any warrants; {iv) there are no locked in Equity Shares
of the Target Company; (v) there are no Equity Shares against which
depository receipts are issued; (vi) there are no Equity Shares held by
the promaoters that are pledged or otherwise encumbered; (vii) there
are no Equity Shares with differential voting rights; and (viii) there are
no significant beneficial owners.

The key financial informafion of the Target Company based on its
audited consolidated financial statements which have been audited
by the Target Company's joint statutory auditors, Mis. Kantilal Patel &
Co. {firm registration no.: 104744W) and M/s. Riddhi P. Sheth & Co.
{firm registration no.; 140190WW), as at and for the 12 (Twelve) month
period ended March 31, 2022 and March 31, 2023 and joint statutory
auditors, M/s. Kantilal Patel & Co. (firm registration no_. 104744W)
and Mfs. Prakash B. Sheth & Co. (firm registration no.: 103069V, as
at and for the 12 (Twelve) month period ended March 31, 2024 and
based on the limited review censolidated financial statements as at
and for the & (Six) months period ended September 30, 2024, are as
follows:

{INR in Crores, uniess ofthenwise sfaled)

| Particulars i (Six) | Financial year | Financial year | Financial year
months | ended March | ended March | ended March
period M, 2024 3, 2023 M, 2022
ended | (Consolidated) | {Consolidated) | (Consolidated)
September | (Audited) (Audited) (Audited)
3, 2024
(Limited
| _ Review) : _
Total Revenue | 12,173.88 25,300.05 19,628.07 17,697 .80
Met Income 449 02 122573 1,319.41 1,666.52
|(PAT)
Eamings / 11.40 3416 36.65 46.29
(foss) per
share (INR)
Net worth/ 11.976.00 | 914870 8,009.93 6, 869.549
Shareholders’
Funds

Mote:(1) The financial information for the & (Six) months penod ended
September 30, 2024 has been extracted from unaudited financials which has
been subject to limited review by the stafufory audifors.

Source - WWWLRSE.Com




(D} DETAILS OF THE OFFER:

1.

10.

1.
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16.

This Open Offer is a mandatory open offer made in compliance with
Regulations 3{1) and 4 and other applicable regulations of the SEBI
[SAST) Regulations pursuant fo the execufion of the Share Purchase
Agreement to acquire the Sale Shares, and to become a joint promoter
along with the Seller and Other Existing Promoters of the Target
Company in accordance with the SHA.

The Open Offer has been friggered pursuant to the execution of the
SPA between the Acguirer and the Seller for the purchase of the Sale
Shares representing up to 30.07% (Thirty decimal Zero Seven per cent)
of the Voting Share Capital of the Target Company by the Acquirer from
the Seller at the price of INR 575 (Indian Rupees Five Hundred and
Seventy Five) per Equity Share and for an aggregate consideration
of up to INR. 6,85,36,27,975 (Indian Rupees Six Hundred Eighty Five
Crore Thirty Six Lakh Twenty Seven Thousand Nine Hundred and
Seventy Five). The compietion of the Underlying Transaction under
the SPA is subject to satisfaction or waiver of the conditions precedent
contained in the SPA, including the receipt of the Required Statutory
Approval.

The Public Announcement was made on November 19, 2024,

This Open Offer is being made by the Acquirer to the Public
Shareholders to acquire up to 1,03.06,866 (One Crore Three Lakh Six
Thousand Eight Hundred and Sixty Six) Equity Shares (*Offer Shares™)
representing up to 26% (Twenty Six per cent) of the Voting Share
Capital of the Target Company, at a price of INR 642_06 (Indian Rupees
Six Hundred Forty Two and Paise Six) per Offer Share ("Offer Price™)
aggregating to a total consideration of up to INR 6,61,76,26,383.96
(Indian Rupees Six Hundred Sixty One Crore Seventy Six Lakh
Twenty Six Thousand Three Hundred Eighty Three and Paise Minety
Six) (assuming full acceptance) ("Offer Size™), subject to the terms
and conditions mentioned in the Fublic Announcement, this Detailed
Public Statement, and to be set out in the letter of offer that is proposed
{o be issued in accordance with the SEEI (SAST) Regulations, after
incorporating the comments of SEBI, if any, on the draft letter of offer
(“Letter of Offert).

The Offer Price has been amrived in accordance with Regulations
8(1) and 8(2) of the SEBI (SAST) Regulations. Assuming full
acceptance of the Open Offer, the total consideration payable by the
Acquirer in accordance with the SEBl (SAST) Regulations will be
INR 6,61,76,26,383.96 (Indian Rupees Six Hundred Sixty One Crore
Seventy Six Lakh Twenty Six Thousand Three Hundred Eighty Three
and Paize Ninety Six) (the “Maximum Consideration”).

The Offer Price shall be payable in cash in accordance with Regulation
a(1)a) of the SEBI (SAST) Regulations, and subject fo the terms and
conditions set out in the Public Announcement, thiz Detailed Public
Statement and the Letter of Offer that will be dispatched to the Public
Shareholders in accordance with the provisions of the SEEI (SAST)
Regulations.

[f the aggregate number of Equity Shares validly tendered in this
Cpen Offer by the Public Shareholders, is more than the Offer Size,
then the Equity Shares validly tendered by the Public Shareholders
will be accepted on a proportionate basis, subject to acquisition of a
maximum of 1,03,06,866 {One Crore Three Lakh Six Thousand Eight
Hundred and Sixty Six), representing up to 26% (Twenty Six per cent)
of the Voting Share Capital of the Target Company, in consultation with
the Manager to the Offer.

The Public Shareholders who tender their Equity Shares in this Open
Offer shall ensure that the Equity Shares are clear from all liens,
charges, and encumbrances. The Offer Shares will be acguired,
subject to such Offer Shares being validly tendered in this Open Offer,
together with all the rights attached thereto, including all the rights to
dividends, bonuses and right offers declared thereof and in accordance
with the terms and conditions set forth in the Public Announcement,
this Detailed Public Statement and as will be set out in the Letter of
(Offer, and the tendering Public Shareholders shall have obtained all
necessary consents required by them to tender the Offer Shares.

All  Public Shareholders (includimg resident or non-resident
shareholders) must obtain all requisite approvals required, if any, to
tender the Offer Shares (including without limitation, the approval from
the Reserve Bank of India) held by them, in the Offer and submit such
approvals, along with the other documents reguired to accept this Offer.
In the event such approvals are not submitted, the Acguirer reserves
the right to reject such Equity Shares tendered in this Offer. Further, if
the holders of the Equity Shares who are not persons resident in India
had required any approvals (including from the Reserve Bank of India,
or any other regulatory body) in respect of the Equity Shares held by
them, they will be required to submit such previous approvals, that
they would have obtained for holding the Equity Shares, to tender the
Offer Shares held by them, along with the other documents required to
be tendered to accept this Offer. In the event such approvals are not
submitted, the Acquirer reserves the right to reject such Offer Shares.

Part VI (Statutary and Other Approvals required for the Offer) of this
Detailed Public Statement sets out the defails of the statutory and
other approvals required under the SPA which, if not obtained, may
lead to the Open Offer being withdrawn in accordance with Regulation
23 of the SEBI (SAST) Regulations.

Paragraph 1{iii){b) of Part Il {Background fo the Offer) of this Detailed
Public Statement sets out the details of the conditions stipulated in the
SPAwhich, if not met for reasons outside the reasonable control of the
Acquirer, may lead to the Transaction being withdrawn in accordance
with Requiation 23 of the SEBI (SAST) Reqguiations.

This Open Offer is not conditional upon any minimum level of acceptance
in terms of Regulation 19(1) of the SEBI| {(SAST) Regulations.

This Open Offer is not a8 competing offer in terms of Regulation 20 of
the SEBI {(SAST) Regulations.

Where any statutory or other approval extends to some but not all of
the Public Shareholders, the Acguirer shall have the option to make
payment to such Public Shareholders in respect of whom no statutory
or other approvals are required in order to complete this Open Offer.

Currently, the Acquirer does not have any intention to alienate {(whether
by way of sale or lease} or otherwise encumber any material assets
of the Target Company or of any of its subsidiaries in the 2 (Twa)
years from completion of the Open Offer, except: (i) in the ordinary
course of business (including for the disposal of assets and creation of
encumbrances in accordance with business requirements); or (i) with
the prior approval of the shareholders as required under applicable
law_ including in accordance with the proviso to Regulation 25(2) of the
SEBI (SAST) Regulations; or (jii) in accordance with the prior decision
of the Board; or {iv) on account of regulatory approvals or conditions
or compliance with any law that is binding on or applicable to the
operations of the Target Company or its subsidiaries.

As per Regulation 38 of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended ("SEBI (LODR) Regulations”) read with Rule 194 of the
Securities Contracts (Regulation) Rules, 1857 ("SCRR™), the Target
Company is required to maintain minimum public shareholding, as
determined in accordance with the SCRR, on a continuous basis for

17.
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(i}

(i)

(i)

listing. Pursuant to completion of this Open Offer and the Underlying
Transaction, in the event that the public shareholding of the Target
Company falls below the minimum public shareholding requirement
as per SCRR, as amended, and the SEBI (LODR) Regulations, the
Acquirer, Seller and Other Existing Promoters shall bring down the
non-public shareholding in the Target Company, in the manner as set
out in the SPA, to the level specified within the time prescribed in, and
in accordance with the SCRR, SEBI (SAST) Regulations and other
applicable SEB| guidelines/requlations, through permitied methods
and any other such methods as may be approved by SEBI from time
fo time.

The Manager to the Offer does not hold any Equity Shares of the
Target Company as on the date of this DPS. The Manager to the Offer
shall not deal, on its own account, in the Eguity Shares of the Target
Company during the Offer Period as defined in the SEEI (SAST)
Regulations.

BACKGROUND TO THE OFFER

This Open Offer is a mandatory open offer made in compliance with
Regulations 3(1) and 4 and other applicable regulations of the SEBI
(SAST) Regulations pursuant to the execution of the Share Purchase
Agreement and Shareholders’ Agreement to acquire Sale Shares and
exercise joint control of and over the Target Company and to become
joint promoter along with the Seller and Other Existing Promoters of
the Target Company in accordance with the Shareholders’ Agreement.

Summary of the SPA

The SPA has been entered into between the Acquirer and the Seller on
Movember 19, 2024 ("Execution Date”) for the purchase of the Sale
Shares, subject to, and in accordance with, the terms of the SPA

Under the SPA, subject to completion of the conditions precedent
as set out in the SPA including but not limited to the receipt of the
Required Statutory Approval, the Acquirer has agreed to acguire
the Sale Shares ie. up to 1.19,19,353 (One Crore Nineteen Lakh
Mineteen Thousand Three Hundred and Fifty Three) Equity Shares
of the Target Company held by the Seller) at the price of INR 575
(Indian Rupees Five Hundred and Seventy Five) per Equity Share and
for an aggregate consideration of up to INR 6,85,36,27 975 (Indian
Rupees Six Hundred Eighty Five Crore Thirty Six Lakh Twenty Seven
Thousand Nine Hundred and Seventy Five), constituting up to 30.07%
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(Thirty decimal Zero Seven per cent) of the Voting Share Capital |

(the “Underlying Transaction™). The Acguirer has agreed fo acguire
such number of Equity Shares, which when aggregated with the Offer
Shares acquired by the Acquirer pursuant to the Open Offer, results
in the aggregate shareholding percentage of the Seller along with the
Other Existing Promoters being egual to the aggregate shareholding
percentage of the Acguirer as on the SPA Closing Date.

The salient features of the SPA are set out below:

a. The SPA sets forth the terms and conditions agreed between the
Seller and the Acquirer and their respective rights and obligations
with respect to the Underlying Transaction. The consideration for
the purchase of the Sale Shares by the Acquirer from the Seller
will be paid in accordance with the terms of the SPA

b. The consummation of the Underlying Transaction is subject to
satisfaction, or waiver of conditions precedent as specified under
the SPA, including but not limited to the following key condifions
precedent:

i. The Acguirer having received the approval of the Compefition
Commission of India under the Competition Act, 2002 required for
the consummation of the Underlying Transaction;

ii. The Target Company having received written consents or waivers
or no-objections (as the case may be), without any material
conditions, for undertaking the Underlying Transaction, from each
of the Lenders (a5 defined in the SF4) of the Target Company
under their correspending faciliies as sef out in the SPAand in a
form satisfactory to the Acquirer (acting reasonably);

ji. Mo Material Adverse Effect (as defined in the 35FA) having
occurred between the Execution Date and the SPA Closing Date
(a& defined in the SFA);

The Seller having delivered 281 NOC (a5 defined in the S5FA) to
the Acquirer;

v. The physical inspection of the engineering, procurement and
construction related projects undertaken by the Target Company
and the Group (a5 defined in the SFA) and assets relating to such
projects being completed to the satisfaction of the Acquirer;

vi. Completion of the Open Offer in accordance with the SEBI (SAST)
Regulations; and

The representations and warranties provided by the Acguirer and
the Seller under the SPA being true, cormrect, complete and not
misleading as of the Execution Date and the SPA Closing Date
(a& defined in the SFA).

Capitalised terms used above shall have the meaning ascribed to
them in the SPA

c. Upon satisfaction or waiver (subject to applicable law) of the
conditions under the SPA, the consummation of the Underlying
Transaction shall take place prior to the Long Stop Date (as
defined in the SPA), or any extended period, in accordance with
the terms of the SPA.

d. Upon consummation of the Underlying Transaction, the parties
shall undertake actions as set out in the SPA including but not
limited to:

i.  re-constitute the Board of the Target Company in accordance with
the terms of the SHA and SPA pursuant to which the Board will
comprise of 2 (Two) directors nominated by the Acquirer; 2 (Twao)
directors nominated by the Seller and Other Existing Promoters;
and balance 4 (Four) independent directors;

ii. constitute a business committes in accordance with the provisions
of the SHA;

jii. subjecttothe approval of the shareholders of the Target Company,
the Board approving the adoption of Restated Articles (as defined
in the SPA);

approve convening of a meeting of the shareholders of the Target
Company; and

v. make relevant filings with necessary regulatory and governmental
authorities as required under applicable laws.

e From the Execution Date till the earlier of SPA Closing Date (as
defined in the 5FA) or the termination hereof, the Seller is required
to procure that the Group (a5 defined in the 5FA) is subject to
certain customary standstill covenants. The parties to the SPA
have made certain representations and warranties under the
SPA. The Seller has agreed to indemnify the Acguirer for certain
matters and on such terms as set out in the SPA.

f.  As perthe terms of the SPA, pursuant to completion of this Open
Offer and the Underlying Transaction, in the event that the public
shareholding of the Target Company falls below the minimum
public shareholding requirement as per SCRR, as amended, and
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i)

{iv)

{v)

{vi)

the SEBI (LODR) Regulations, the Acguirer, Seller and Other
Existing Promoters shall bring down the non-public shareholding
in the Target Company, in the manner as set out in the SPA, to the
level specified within the fime prescribed in, and in accordance
with the SCRR, SEBI (SAST) Requlations and other applicable
SEEI| guidelines/regulations, through permitted methods and any
other such methods as may be approved by SEEBI from time to
time.

g. The SPA can be terminated (i) by mutual consent of the parties
to the SPA; or (i) by either of the pariies to the SPA, if the SPA
Closing Date (a5 defined in the S5F4) has not occurred on or
before the Long Stop Date (a5 defined in the SFA).

Summary of the SHA

The SHA has been entered into befween the Acquirer, the Seller, the
Other Existing Promoters, and the Target Company on November 19,
2024, for the purpose of recording the terms and conditions governing
the management of the Target Company and the infer se rights and
obligations between the Ciher Existing Promoters, the Seller and the
Acquirer in relation to the Target Company.

On and from the SPA Closing Date (a5 defined in the SHA), the SHA
shall come into full effect. The SHA confains customary terms and
conditions governing the management of the Target Company and the
inter se rights and obligations between the parties in relation to the
Target Company, including board composition, affirmative vote items
and share transfer rights and restrictions.

On and from the SPA Closing Date (a5 defined in the SHA):

4. The Acguirer shall be classified as one of the promoters of the
Target Company for the purposes of all applicable laws along
with the Seller and Other Existing Promoters, including but not
limited to the SEBI (LODR) Regulations and the SEBI (SAST)
Regulations and shall be in joint control of the Target Company
along with the Seller and Other Existing Promoters;

b. S0 long as the Seller and the Other Existing Promoters
(collectively, the “Existing Promoter Group™) and the Acguirer
(and their respective affiliates) hold at least 20% (Twenty per cent)
each of the equity share capital of the Target Company (on a fully
diluted basis) (*Share Capital™), the Existing Promoter Group and
the Acquirer each shall have a right to nominate 2 (Two) non-
independent directors on the Board of the Target Company, and
at a shareholding threshold between 10% (Ten per cent) and 20%
(Twenty per cent), the Existing Promoter Group and the Acquirer
shall have the right to nominate 1 (One) non-independent director
each;

¢. Each of the Acquirer and the Existing Promoter Group have the
right to remove and replace their respective nominee directors;
and

d. Mo action shall be taken by the Target Company by way of
inclusion in any agenda of the meeting of the Board, resolufions,
meetings of the Board, meetings of the shareholders or otherwise
in respect of Reserved Matters (as defined in the SHA) (such
as amendment of the charfer documents, alterafion of rights,
attaching to classes of securities, alteration of capital structure,
declaration of dividend, etc.), without the approval of the Acquirer
andfor the Existing Promoter Group, subject to Acquirer and/or
the Existing Promoter Group, as the case may be, holding at least
10% (Ten per cent) of the Share Capital.

On and from the Execution Date (as defined in the SHA) till a period
of 5 (Five) years from the SPA Closing Date (as defined in the SHA)
(“Lock-in Period™), neither the Acquirer nor the Existing Promoter
Group (and/or their respective affiliates) shall transfer any securities to
any third party except as permitted under the terms of the SHA.

Any fransfer of securities post the Lock-in Period would be subject to
restrictions placed under the SHA, whereby, if either of the Acquirer
and/or the Existing Promoter Group (and/or their respective affiliates)
proposes to transfer their shareholding in the Target Company to a
third party, the non-selling shareholder, as the case may be, shall
hawve the right (so long as such shareholder holds 10% (Ten per cent)
or more of the Share Capital) but not the obligation to (a) acquire all
such shares on the same terms and the same price as offered by the
third party i.e., the right of first refusal; and (b) require such third party
purchaser to acquire a proportionate number of relevant securities
held by such non-selling shareholder on the same terms and price as
given to the seliing shareholder i.e. a tag-along right.

The Seller and the Other Existing Promoters have agreed to certain
non-compete and exclusivity obligations during the term of the SHA
and for a period of 5 (Five) years from the date of termination of the
SHA. It is clarified that no separate consideration is payable fo the
Existing Promoter Group for undertaking such obligations.

{vii}) The SHA may be terminated by: (a) by any party, upon termination

of the SPA prior to the SPA Closing Date (as defined in the SHA);
() by any party if the Target Company is wound up; (c) by mutual
written agreement of the parties; (d) if the Acguirer and/or the Existing
Promoter Group andfor their respective affiliates cease to hold at least
10% (Ten per cent) of the Share Capital; or () by Acguirer or the
Existing Promoter Group, not being the defaulting party under the SPA
if the SPA Closing (a5 defined in the 5FA) has not occurred on or prior
to the Long Stop Date (as defined in the SF4).

Details of the Underlying Transaction are summarised in the table
below:

Details of Underlying Transaction
Typeof | Mode of Sharesivoling rights Total Mode of | Regulation
trans- | transaction | acquired! proposed fo | consideration | payment | which has
action | (agreement/ be acquired for shares! triggered
{directi | allotment’ | MNumber* | %vis-d- | vofing rights
indi- market vig tofal | acquired (INR)
rect] | purchase} equity!
Voting
Share
Capital*
Direct | (i) Agreement Upto Upto Upto INR Cash | Regulafions
| -The 1,19,19.353 | 30.07% | 6,353627 975 301 and 4
| Anruirer Exquity of the SEEI
| has eniered Shares [(SAST)
| inta the SPA Regulations.
i pursuant io
| vihich the
| Bnuirer has
. agresd to
| acquire the
| Sale Shares
| from the
| Seller subject
| to, and in
| acoordance
. widh, the
| termes of the
| SPA
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Detailz of Underlying Transaction

Sharesivoting rights Total

acquiredd proposed to | consideration
be acquired for shares!

Mumber* | % vis-3- | vofing rights
viz total | acquired (INR)
equity/
Vioting

Share

Capital*

Mode of
transaction
{agreement!

allotment!

Mode of | Regulation

which has

purchase)

m
Agreement -
The Acquirer
has enered
into the SHA
recoading the
ferms and
condifions
goveming the
management
of the Tanget
Company
and fhe infer
s rights and
obligations:
betwesn the
Ariuirer,
Seller and
ihe Ciher
Exisling
Promaters,
ihat are
parties to

fhe SHA, in
relation fo
ihe Targel
Company. |
*Under the SPA, the Acguirer has agreed fo acquire such number of Eguity
Shares, which when aggregated with the Offer Shares acquired by the Acguirer
pursuart o the Open Offer, resulls in the aggregale shareholding of the Sefler
along with the Other Exisling Promoiters being egqusal to the shareholding of the
Acqguirer.

The Offer Price shall be payable in cash in accordance with Regulation
9(1)a} of the SEBI (SAST) Regulations, and subject fo the terms and
conditions set out in the Public Announcement, thiz Detailed Public
Statement and the Letter of Offer that will be dispatched to the Public
Shareholders in accordance with the provisions of the SEBI (SAST)
Regulations.

Object of the Offer. The Open Offer is being made as a result of the
acquisition of more than 25% (Twenty Five per cent) of shares, voting
rights and joint control of the Target Company by the Acquirer resulting
in acquiring in joint control along with the Seller and Other Existing
Promoters of the Target Company in terms of Regulations 3(1) and 4
of the SEBI (SAST) Regulations. The prime objective of the Acquirer
for undertaking the Underlying Transaction is to acquire a substantial
stake in and joint control over the Target Company, with a view fo
propel and grow the Target Company in the EPC sector, on the back
of accelerated growth in India’s infrastructure development. Following
the completion of the Open Offer and the Underiying Transaction, the
Acquirer intends to work with the management and employees for
growth of the Target Company.

SHAREHOLDING AND ACQUISITION DETAILS

The current and proposed (post-Offer) shareholding of the Acquirer in
the Target Company and the details of acquisition are as follows:

Details Acquirer
No. of Percentage
Equity Shareholder (%)
Shares
Shareholding as on the Public Mil Mil
Announcement date
Shares acquired bebween the Mil Nirl
Public Announcement date and
the DFPS date
Shareholding as on the DPS date Mil Mil
Post Crffer shareholding Upto| Upto30.07% of
calculated on the Voting Share| 1.19,19,353 ) the Voling Share
Capital (assuming no Equity Equity Capital
Shares tendered in the Offer and Shares
acquisition of Sale Shares has
been completed pursuant to the
Uinderlying Transaction) _
Post Crffer shareholding Upto| Upto43.07% of
calculated on  the Voting| 1.70,72 736 | the Voling Share
Share Capital (assuming full Equity Capital
acceptance in the Open Offer and Shares
acquisition of Sale Shares has
been completed pursuant to the
Linderlying Transaction)

The Acguirer and the members of its board of directors do not have
any shareholding in the Target Company as on the date of this DPS.

OFFER PRICE

The Equity Shares are listed on the Stock Exchanges.

The traded turmover of the Equity Shares on the Stock Exchanges
during the period November 01, 2023 to October 31, 2024 ("Twelve
Month Period™), viz. 12 (Twelve) calendar months preceding the

calendar month in which the Public Announcement has been made is
set out below:

Stock Traded turnover of | Total number Traded
Exchange | equity shares of the | of listed Equity | Turnover %
Target Company Shares of the (AIB)
during the 12 Target Company
(Twelve) month during the 12
period (“A™) {Twelve) month
{No. of equity period (“B")*
shares)
BSE 22 48 194 3,78,64 597 | h.94
NSE 2,96,81,243 3,78,64,597 7339

*‘Hﬁéﬁﬁm‘ed a'verage m}mﬂer of -ﬁféred equﬁ}* shares on account of
increase in listed capital wef Apnl 30, 2024 pursuant to qualified
institutional placement undertaken by the Target Company in 2024,
Based on the above information, in terms of Regulation 2(1)() of the
SEEBI (SAST) Regulations, the Equity Shares are frequently traded.
The Offer Price of INR 642.06 ({Indian Rupees Six Hundred Forty Two
and Paise Six) per Offer Share is justified in terms of Regulation 8(2) of
the SEBI (SAST) Regulations on the basis of the following, being the
highest of;

=k

5. | Particulars Price (INR per
No. Offer Share)
1. | The highest negotiated price per Equity INR 575
Shares for acquisition under the agreement
attracting the obligation to make the Public
Announcement of the Offer (i.e., the price
per Equity Share under the Share Purchase
Agreement).
2 | The volume-weighted average price | Not applicable

paid or payable for acquisitions, by the
Acquirer, during the 52 (Fifty Two) weeks
immediately preceding the date of the Public
Announcement.

3. | The highest price paid or payable for any
acquisition, by the Acquirer, during the 26
(Twenty Six) weeks immediately preceding
the date of the Fublic Announcement.

Mot applicable

4. | The volume-weighted average market price | INR 642.06
per Equity Share for a period of 60 (Sixty)
trading days immediately preceding the date
of the Public Announcement as traded on
MSE, being the Stock Exchange where the
maximum volume of frading in the shares
of the Target Company are recorded during
such period of 60 (Sixty) trading days
immediately preceding the date of the Public
Announcement.

5. | Where the shares are not frequently traded,
the price determined by the Acguirer and
the Manager to the Offer taking into account
valuation parameters including, book value,
comparable trading multiples, and such other
parameters as are customary for valuation of
shares of such companies.

6. | The per Equity Share value computed
under Regulation &(5) of the SEBI (SAST)
Requlations, if applicable

Source: Based on the certificate dafed November 19, 2024 issued by Bansi 5.
Mehta & Co., Charterad Accountants

* Nat applicable since this is not an indirect acquisition.

In view of the parameters considered and presented in the table above,
the Offer Price, under Regulation 8(2) of the SEBI (SAST) Regulations,
is the highest of above parameters, i.e., INR 642 06 (Indian Rupees
Six Hundred Forty Two and Paise Six) per Equity Share. Accordingly,
the Offer Price is jusfified in terms of the SEBI (SAST) Regulations.

Mot applicable
{The Equity
Shares are
frequently

fraded on
NSE)

Mot applicable

Since the date of the Public Announcement and as on the date of this |

DPS, based on the confirmation provided by the Target Company, there
have been no corporate actions by the Target Company warranting
adjustment of any of the relevant price parameters under Regulation
8(9) of the SEBI (5A5T) Regulations. The Offer Price may be adjusted
by the Acquirer, in consultation with the Manager to the Offer, in
the event of any corporate actions like bonus issue, rights issue,
stock consolidations, stock splits, payment of dividend, de-mergers,
reduction of capital, etc. where the record date for effecting such
corporate actions falls prior to the 2= (Third) Working Day prior to the
commencement of Tendering Period, in accordance with Regulafion
8(9) of the SEBI (SAST) Regulations.

An upward revision to the Offer Price or to the Offer Size, if any, on
account of competing offers or otherwise, may be undertaken by the
Acquirer at any time prior to the commencement of 1 (One) Working
Day before the commencement of the Tendering Period of this Offer,
in accordance with Regulation 18(4) of the SEBI {SAST) Regulations.

As on the date of this DPS, there is no revision in Offer Price or
Offer Size. In case of any revision in the Offer Price or Offer Size,
the Acguirer shall comply with Regulations 18(4) and 18(5) of the
SEBI (SAST) Regulations and other applicable provisions of the SEEBI
(SAST) Regulations. The Offer Price andfor Offer Size is subject to
upward revision, if any, pursuant to the SEBI {SAST) Regulations or at
the discretion of the Acquirer at any time prior to the commencement
of the last 1 (One) Working Day before the commencement of the
Tendering Period in accordance with Regulations 18{4) and 18(%)
of the SEBI (SAST) Regulations. In the event of such revision, the
Acquirer shall make comresponding increases to the Cash Escrow (as
defined befow) andfor Bank Guarantee (as defined below) and shall:
(i) make a public announcement in the same newspapers in which
the DPS is published; and (i) simultaneously with the issue of such
announcement, inform SEBI, the Stock Exchanges and the Target
Company at its registered office, of such revision.

If the Acquirer acquires Equity Shares of the Target Company during
the period of 26 (Twenty Six) weeks after the closure of the Tendering
Feriod at a price higher than the Offer Price per Equity Share, then the
Acquirer shall pay the difference between the highest acguisition price
and the Offer Price to all the Public Shareholders whose Equity Shares
have been accepted in the Offer within 60 (Sity) days from the date
of such acquisition. However, no such difference shall be paid in the
event that such acquisition is made under another open offer under
the SEBEI (SAST) Regulations, or pursuant to the SEEI (Delizting of
Equity Shares) Regulations, 2021, or open market purchases made in

the ordinary course on the Stock Exchanges, not being a negotiated @

acquisition of shares of the Target Company in any form.
FINANCIAL ARRANGEMENT S

The total consideration for this Open Offer is up to INR
6,61,76,26,383.96 (Indian Rupees Six Hundred Sixty One Crore
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Seventy Six Lakh Twenty Six Thousand Three Hundred Eighty Three |
and Paise Ninety Six). assuming full acceptance of this Offer (i.e. the |

Maximum Consideration).

The Acquirer has opened an escrow account under the name and
fitle of “PSF - OPEN OFFER - ESCROW ACCOUNT" ("Escrow
Account™) with State Bank of India ("Escrow Agent™) pursuant to an
escrow agreement dated Movember 19, 2024 executed between the
Manager to the Offer, the Escrow Agent, and the Acquirer ("Escrow
Agreement™) and has made a cash deposit in such Escrow Account
of INR 7,00,00,000 (Indian Rupees Seven Crore) (“Cash Escrow™)
on Movember 21, 2024 which is in excess to 1% (One per cent) of
the Maximum Consideration. Further, State Bank of India, on behalf
of the Acquirer, has furnished a bank guarantee aggregating to an
amount of INR 1,42,00,00,000 {Indian Rupees One Hundred Forty
Two Crore) in favour of the Manager to the Offer dated November
21, 2024 ("Bank Guarantee™). The Bank Guarantee amount is in
compliance with the reguirements as per Regulation 17 of the SEBI
(SAST) Requlations, i.e. its is in excess of 25% (Twenty Five per cent)
of the first INR 500,00,00,000 {Indian Rupees Five Hundred Crone) of
the Maximum Consideration, and 10% (Ten per cent) of the remainder
of the Maximum Consideration. The Manager to the Offer has been
duly authorized to operate and realize the value of the Cash Escrow
and Bank Guarantee in terms of the SEBI (SAST) Regulations. The
cash deposit has been confirmed by way of a confirmation letter
dated Movember 26, 2024 issued by the Escrow Agent. The Bank
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Guarantee is valid up to June 20, 2025. The Acquirer undertakes that
in case the offer process is not completed within the validity of the
Bank Guarantee, then the Bank Guarantee will be further extended at
least up to the 30* (Thirtieth) day from the date of the completion of
payment of the Maximum Consideration.

The Acqguirer has adequate financial resources to meet its obligations
under the SEBI (SAST) Regulations for the purposes of the Open
(Oiffer.

K.J. Sheth & Associates, Chartered Accountants (firm reqgistration
number: 0118593W and membership number: 037824) having their
office at 507, Atlantic Commercial Tower, R.B. Mehta Marg, Ghatkopar
(E), Mumbai 400 077, telephone no. +91 22 4015 5837, has vigde
certificate dated Movember 19, 2024, cerified that the Acquirer has
firm financial arrangements through wverifiable means to meet its
payment obligations under this Open Offer. Based on the above, the
Manager to the Offer is safisfied that firm arrangements have been
put in place by the Acquirer to fulfil its obligations in relation to this
Offer through verifiable means in accordance with the SEBI (SAST)
Regulations.

In case of any upward revision in the Offer Price or the Offer Size,
corresponding increase to the Cash Escrow and/or Bank Guarantee
as mentioned above in this Part shall be made by the Acguirer in terms
of Regulation 17(2) of the SEBI (SAST) Reqgulations, prior to effecting
such revision.

STATUTORY AND OTHER APPROVALS REQUIRED FOR THE
OFFER

The Underlying Transaction and the Open Offer are subject to
the receipt of the Required Statutory Approval in accordance with
paragraph 1{iii){b){i) of Part Il (Background fo the Offer) of this Detailed
Fublic Statement.

As on the date of this DPS, to the best of the knowledge of the Acquirer,
save and except for the Required Statutory Approval (i.e., the approval
from the Competition Commission of India), there are no statutory
approval(s) required by the Acqguirer to complete the fransactions
contemplated under the SPA and this Open Offer. However, in case
of any further statutory approval{s) being required by the Acquirer at
a later date prior to closure of the Tendering Period, this Offer shall
be subject to such other statutory or governmental approvals and the
Acguirer shall make the necessary applications for such approvals.
The application for the Required Statutory Approval is in the process
of being filed.

If the Required Statutory Approval is refused for any reason or the
SPA is terminated for any reason outside the reasonable control of the
Acguirer and the Acguirer shall have the right to withdraw this Cpen
Offer in terms of Regulation 23 of the SEBI (SAST) Regulations. In the
event of the SPA being rescinded and a withdrawal of the Open Offer,
a public announcement will be made within 2 (Two) Working Days of
such withdrawal, in the same newspapers in which this DPS has been
published and such public announcement will also be sent to the Stock
Exchanges, SEEBI and the Target Company at its registered office.

In case of delay in receipt of the Required Statutory Approval or any
statutory approval(s) that may be required by the Acquirer for the Open
Offer, SEBI may, if satisfied that such delay in receipt of the statutory
approval(s) was not attributable to any wilful default, failure or neglect
on the part of the Acquirer to diligently pursue such approval(s), and
subject to such terms and conditions as specified by SEEI. including
payment of interest in accordance with Regulation 18(11) of the SEEI
({SAST) Regulations, grant an extension of time to the Acquirer for
making the payment of the consideration to the Public Shareholders
whose Equity Shares have been accepted in the Offer. Provided that
where the statutory approvalis) extend to some but not all Public
Shareholders, the Acquirer shall have the option to make payment to
such Public Shareholders in respect of whom no statutory approval(s)
are required in order to complete this Offer.

All  Public Shareholders ({including resident or non-resident
shareholders) must obtain all reguisite approvals required, if any, to
tender the Offer Shares held by them, in the Offer (including without
limitation, the approval from Reserve Bank of India ("RBI") or any
other regulatory body) and to submit such approvals along with the
other documents required to accept this Open Offer. In the event such
approvals are not submitted, the Acquirer reserves the right to reject
such Offer Shares.

Subject to the receipt of the statutory and other approvals, if any, the
Acquirer shall complete all procedures relating to the Open Offer,
including payment of consideration within 10 (Ten) Working Days
from the closure of the Tendering Period to those Public Shareholders
whose Equity Shares are approved for acguisition by the Acquirer.

Vil. TENTATIVE SCHEDULE OF ACTIVITY

&r. Activities Day and Dates *
Mo
1 |lssue of PA Tuesday, November
| 10, 2024
2 | Publication of this DPS in newspapers Wednesday,
| Movember 27, 2024
3 | Last date of filing of the draft letter of Wednesday,
| | offer with SEEI | December 04, 2024
4 | Last date for public announcement for Wednesday,
| competing offer(s) December 18, 2024
6 |Identiied Date* for determining | Monday, December
shareholders to whom Letter of Offer 23, 2024
| shall be sent
5 |Last date for receipt of SEBI| Thursday, December

| observations on the draft letter of offer

(in the event SEBI has not sought
| clarifications or additional information

from the Manager to the Offer)

7 |Dispatch of Letter of Oiffer to the
| Public Shareholders whose names
|appear on the register of members
|on the |dentiied Date, and to Stock
{Exchanges and Target Company
|and Registrar to issue a dispatch
| completion certificate

8 |Last Date by which the committee

of the independent directors of
ithe Target Company shall give
|its recommendation to the Public
| Shareholders for this Open Offer

g |Last date for upward revision of the

26, 2024

Monday, December
30, 2024

Friday, January 03,
2025

Monday, January 06,

Offer Price | the Offer Size 2025
10 | Date of publication of opening of Open | Monday, January 06,
Offer public announcement in the 2025

| newspapers in which this DPS has
| been published




Vil

Sr.
No
11 |Date of commencement of the
Tendering Period (“Tendering Period
Opening Date™)

Activities Day and Dates #

Tuesday, January 07,
2025

12 | Date of closure of the Tendering Period | Monday, January 20,
(“Tendering Period Closing Date”) 2025

13 |Last date of communicating the| Thursday, January
rejection/ acceptance and completion 23, 2025
of payment of consideration or
return of Equity Shares to the Public

. Shareholders.
14 | Last date for publicafion of post-Open| Monday, January 27,

Offer public announcement in the 2025
newspapers in which this DPS has

been published

* The identiffied Date is only for the purpose of determining the FPublic |

Sharehoiders a= on such date to whom the Letfer of Offer wow'd be sent in
accordance with the SEB! (SAST) Reguiations. It s clarified that all Pubiic
Sharehoiders are eligitde to participate in the Offer any time duwing the
Tendering Period.

*The above fimelines are indicative {prepared on the basis of timelines provided
under the SEBI (SAST) Reguiafions) and are subject to receipt of relevamnt
approvals from various statutonsregulatory authoriies and may have fo be
revised accordingly:

PROCEDURE FOR TENDERING THE SHARES IN CASE OF NON-
RECEIPT OF LETTER OF OFFER

Subject to Part VI {Statutory and Other Approvals required for the
Offer) of this Detailed Public Statement, all the Fublic Shareholders
of the Target Company, holding the shares in dematerialized form,
reqgistered or unregistered, are eligible to paricipate in this Open Offer
at any time during the period from Tendering Period Opening Date

and Tendering Period Closing Date (“Tendering Period™) for this Open |

Offer. Please refer to paragraph 14 of this Part VIl {(Frocedure for
Tendering the Shares in case of non-receipt of Letter of Offer) of this
Detailed Public Statement for details in relation to tendering of Offer
Shares held in physical form.

Public Shareholders may paricipate in the Offer by approaching their
Selling Broker (a5 defined below) and tender the Equity Shares in the
Offer as per the procedure mentioned in the Letter of Offer or in the
relevant Form of Acceptance-cum-Acknowledgment.

The Letter of Offer along with a8 Form of Acceptance-cum-

Acknowledgement specifying the detailed terms and conditions of ]
this Open Offer will be mailed (through electronic or physical mode) |

to all the Public Shareholders whose name appear in the register of
members of the Target Company as at the close of business hours

]
'y
N
1
i
'S
|
i

on the |dentified Date (mentioned in Part VIl (Tentative Schedule of 55
Activity)) and to the beneficial owners of the Equity Shares whose |

names appear in the beneficial records of the respeclive depositories
as on the ldentified Date.

The Open Offer will be implemented by the Acquirer through a stock
exchange mechanism made available by stock exchanges in the form
of a separate window (“Acquisition Window™), as provided under the
SEBI (SAST) Regulations and SEBI's Master Circular SEBIFHO/CFDY
PoD-1/Pf CIR2023/31 dated February 16, 2023 ("Master Circular™).

MSE shall be the designated stock exchange for the purpose of
tendering Equity Shares in the Open Offer.

Persons who have acguired Equity Shares but whose names do not
appear in the register of members of the Target Company on the
|dentified Date ie., the date falling on the 10" (Tenth) Working Day
prior to the commencement of Tendering Period, or those who have
acquired Equity Shares after the Ideniified Date, or those who have
not received the Letter of Offer, may also participate in this Open Offer
(subject to Part VI (Statutory and Other Approvals required for the
Offer) above). In case of non-receipt of the Letter of Offier, such Public
Shareholders of the Target Company may download the same from
the SEB| website (www.sebi.gov.in) or obfain a copy of the same from
the Registrar to the Offer by providing suitable documentary evidence
of holding of the Equity Shares of the Target Company.

The Acguirer has appointed ICICI Securities Limited (“Buying Broker™)
as its broker for the Open Offer through whom the purchases and

§ 15.

10.

1.

12

13
14.

16.

17.

IX.

settiement of the Offer Shares tendered under the Open Offer shall
be made. The contact details of the Buying Broker are as mentioned
below:

Mame: ICICI Securities Limited

Communication Address: ICICI Venure House, 2nd Floor. Appasaheb
Marathe Marg, Prabhadevi, Mumbai 400025

Contact Person: Mitesh Shah/Sanjay Kumar Sinha

Tel. No.: 022 6807 7463/7302

Email 1D: mitesh_shahi@icicisecurities_.com/
sanjay.sinha@icicisecurities. com

SEBI Reg No.: INZ000183631

All Public Shareholders who desire to tender their Equity Shares under
fhe Open Offer would have to intimate their respective stock brokers
(“Selling Broker’) within the normal trading hours of the secondary
market, during the Tendering Period.

A separate Acguisifion Window will be provided by the WSE to
facilitate placing of sell orders. The Selling Broker can enter orders for
dematerialized Equity Shares only. The cumulative quantity of Equity
Shares tendered shall be displayed on the Stock Exchange website
throughout the trading session at specific intervals by the Stock
Exchange during the Tendering Period.

The Selling Broker would be required to place an order/bid on behalf
of the Public Shareholders who wish fo tender their Equity Shares
in the Open Offer using the Acquisition Window of the NSE. Before
placing the bid, the concerned Public Shareholder / Selling Broker
would be required to transfer the tendered Equity Shares to the special
account of NSE Clearing Limited (“Clearing Corporation™), by using
the settlement number and the procedure prescriped by the Clearing
Corporation.

Accidental omission to dispatch the Lefter of Offer to any person to
whom the Open Offer is made or the non-receipt or delayed receipt of
the Letter of Offer by any such person will not invalidate the Open Ofier
in any way.

in terms of the Master Circular, a lien shall be marked against the Equity
Shares tendered in the Offer. Upon finalization of the entitlement, only
fhe accepted quantity of Equity Shares will be debited from the demat
account of the concerned Public Sharehalder.

Mo indemnity is needed from unregistered Public Shareholders.

As per the provisions of Regulation 40({1) of the SEBI (LODR)
Regulations and SEBI's press release dated December 3, 2018,
bearing reference no. PR 49/2018, requests for transfer of securities
shall not be processed unless the securities are held in dematerialised
form with a depository with effect from April 01, 2019 However, in
accordance with the SEBI (SAST) Regulations and the Master Circular,
shareholders holding securities in physical form are allowed to tender
shares in an open offer. Such tendering shall be as per the provisions
of the SEBI (SAST) Reqgulations. Accordingly, Public Shareholders
holding Equity Shares in physical form as well are eligible to tender
fheir Equity Shares in this Open Offer as per the provisions of the SEBI
(SAST) Requlations.

The Public Shareholders who tender their Equity Shares in the Open
Offer shall ensure that the Equity Shares are fully paid-up and are
free from all liens, charges and encumbrances. The Acquirer shall
acquire the Offer Shares that are validly tendered and accepted in
fhe Open Offer, together with all rights attached thereto, including
the right to dividends, bonuses and rights offers declared thereof in
accordance with the applicable law and the terms set out in the Public
Announcement, this Detailed Fublic Statement and the Letter of Offer.

The detailed procedure for tendering the shares in the Offer will be
available in the Letter of Offer along with the form of acceptance-cum-

acknowledgement, which shall be available cn SEBI's website (waww. |

sebi.gov.in) and Public Shareholders can also apply by downloading
such form from the said website.

Equity Shares should not be submitted/ tendered to the Manager to
the Offer, the Acquirer, or the Target Company.

OTHER INFORMATION

The Acquirer and its respective directors in their capacity as the
directors, accept full responsibility for the information contained in the
PA. and this DPS (other than such information regarding the Target
Company and/or the Seller which has been obtained from public
sources or provided or relating to and confirmed by the Target Company
andfor the Seller, which has not been independently verified by the

&

Acquirer andfor the Manager to the Offer) and shall be responsible
for the fulfilment of obligations under the SEBI (SAST) Regulations
in respect of this Open Offer. The information pertaining to the Target
Company and the Seller contained in the PA or DPS or Letter of Offer
or any other advertisement/publications made in connection with the
Open Offer has been compiled from information published or publicly
available sources or provided by the Target Company andfor the
Seller. The Acquirer has not independently verified such information
and does not accept any responsibility with respect to any information
provided in the PA or this DPS or the Letter of Offer pertaining to the
Target Company and the Seller.

Fursuant to Regulation 12 of the SEBI (SAST) Regulations, the
Acquirer has appeinted ICICI Securities Limited as the Manager to the
Offer.

Link Intime India Private Limited has been appointed as the Registrar
fo the Offer.

In thiz DPS, any discrepancy in any table between the total and sums
of the amount listed is due to rounding off and/or regrouping.

Inthis DPS, all references to “Rs.” or “INR™ are references to the Indian
Rupee(s).

The Public Announcement and this DPS would also be available on
SEBI's website (www sebi gov.in).

Unless otherwise stated, the information set out in this Detailed Public
Statement reflects the position as of the date hereof.

Issued by the Manager to the Offer;

d- ICICI Securities

ICICI Securities Limited

ICICI Venture House, Appasaheb Marathe Marg,
Prabhadevi, Mumbai 400 025,

Maharashtra, India

Contact Person: Hitesh Malhotra/Namrata Ravasia
Tel: +91 22 6807 7100

Fax: +91 22 6307 7801

E-mail: psp.openoffer@icicisecurities.com
Website: www.icicisecurities.com

SEBI Registration Number: INM0O00011179

Registrar to the Offer:

L!NKIntime

Name: Link Intime India Private Limited
C-101, 247 Park, LBS Marg, Vikhroli (West),
Mumbai 400 083, Maharashtra, India

Tel - +91 810 &11 4045

Fax : +91 22 4918 6060

Website: www linkintime_co.in

Email: pspprojects_offer@linkintime. co.in
Contact Person: Pradnya Karanjekar

SEBI Registration Number: INR000004058

For and on behalf of the Acquirer

Sdi-
Name: Mr. Vneet 5. Jaain
Authorized Signatory

Place: Ahmedabad
Date: November 26, 2024
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{F any) ane camgonizad ie a wilhd debular by sny bank or Grnncisl deposiony rereipls we eued (v} e are o Equily Bhares rek by
nstiution or consortium e, n acoordance with e guisslines on w promcioes that e pledged or ulmemise enoamzemd. i) Fem
i Ful dedasiiters Bsued by e Reserss Bark of India CRBIL o Wi | are no Equity Ehases with difarontial wolng rights: and (vil) there ana
of Fasgulation 311 {za) ol fae SERI{SAST) Regukilnnm. o Eigrificant berafcia panin
12. Maghar #a Arquirer nor Hs dmclors ane cilegorzedideciared as o | & The key fnancial information of tha Taiget Company based on it
Nagitive aoanomie offender undal Sarion 12 of i Fugiiva Econoamk: malitgc francial which hirew baen audied
iy Acd, 2018, i bermi o Rl sbian 31 a) of the SERI SA5T) bty T Taeget Company's joirl etabulorny audions, Mit. Karvill Panal &
Seguxioes G, (him reguatration ne T0HTS4W) and M Riddhe P Skath & G,
13 Mo Parsen & SEng in St wth the Arguinar for e pumcoes of {frm registralion no.: 140190W), as al ad for ""'E_'z "“:"“""""'“"ﬂ‘
shin Ui EFmr Whie persore mery b desmesd i be actng in concad et @indad March 31, 2022 arad Maicn 3, 3123 and jam statuior
WAth the Accuirer in lorms o Reguiabon 2V HQHR) of the SEBS (SAST) W, Weel. Kot el Faled. Lo WA engelreiin. o JTT )
Fuaguistons (“Duamed PACE, tuch Desmad PACE are oot acting in and W Prakast B Shath & o fem ragssation no.: 108058V,
ctrusart vl | e eapuinen i Fe purpesss of this G OFar, within | ot g for the 13 (Twirhes] month oo ended March 31 2034 e
apring of Fegulation 201 0001) of the SEBI (SAST) Requiatnng tased on the limisd review o:nsuld.:rn: fnancial siaments s at
14, T kay Snancial MfOMaten o o Acquirar BAsed o 1 gudhad and for B B {Sin) mosthe peeod soded Sapienisr 30, 2024, am i

Sroncal snlemente which S besn aufssd by e Asipanmrs

mudines, Seah Dhandhonn & Co LLP {lem regedralion e, DI0T0TA0 |
ch |

W07}, as al and for the 12 (Twike) month pesed ended M.
30, PO, March M, 2050 and Mack 110 2002, and Baved en $a
imfed revters linancal stalaments 3 st and for e & S monibes
pancd erded Seplember 30, 2024 ane as follows:

{IR i oy, anbres offeraees simled]

§ {5l] months | Financial | Financial | Finanaial
paried andid | yaar yaar yaar
Septembar 30, | Ended | Ended | Ended
2024 (Emited |March 3, | Mareh 34, | Masrch 34,
Fevie) 2034 20331 2033
Teslsd S17E08| 1EE9E| 197805 123535
e un
Mot Incomn 157085 B A2 L] s
Eamings Basi: Basig Basmig Basig
Tks) per A IBR0D | 1T2ERIZ | LTTTGE ) 1. TDRLE
shave (MR} Dl Didmd: | Dibbod Dikuted.
34 1BE.08 | 1T 3E322 394 Xy
Mt wi i’ 1.THEDT 21113 337368 3364.50
ERpmsnin e
Fursis

L=1
(R i Crtnas, wle oiecmion e

Fatcul B (Sia] | Financial yver | Financial year | Financial year
merthi | ercded Macch | erded Warch | sackad March
paied =, 23 3, 2023 M, 3052
anded | (Corgolfatnd) | {Garsobtabed] | (Consolidaled)
Sepiemier | haritred) LB [Auniterd|
2,
it
Rosé i)
Bl Hewmra| T TRVERD S 1TERT
Hat oo 4R 1,287 1BEE.52
PAT
Sirruagi | 114l % ¥a 4623
st et
shara (IME)
Ml worly RETETT BHETE [T HEELSD
Bharowic
Fun
Wode (1} The Eronsel wlonabon for the 6 (R monkia paned sk’

Sprirea S0, 2004 Swn Do s om uasuited s ddich sy
bwaa mabea’ io Dovied eview i F (be ek acaWore,

Seurrw | wwwe i oo
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(B DETAILS OF THE OFFER;

Trie Oan Ofer is & mandalory open ofier made n complEance sih
Faguistore 1) and 4 and other applicsbls requiaione of the SEBI
{EAST) Risgulathonis pursusnl o the eeesulion oF e SRan: Puchass
A b acagur thi Sale Shace, and G Bacns o gnl prarcls
along wih tho Selar and Cther Exising Promolors of o Targad
Compgany m acconskins with the SHA,

Tra Opan Ofler has boan iriggeresd pursuant i the eaesuson of he
SPA bstmsn Fa Soguiar ard e Sslar for S gurctaes of tha Saela
‘Bharas mpresaning up o 3007 {Thirty daci=al Zenc Sesen po o]
of thi Yirkng Shass Cagisl of I Tarngal Company Dy e Ay fom
the Seliar al hs price of INR 673 (ndian Ripees Fres Hundred and
Sawardy Frea| par Equity Shire and for an agrepals considarnation
of up o IR S 053677805 (Incen Rugess Sx Hundned Fighty Frm
Crone Thity Sin Lokn Teonty Seraen Thn.llﬂl'ldeerﬂda‘ld
Hewwcly Froa), Tha 0l % sy i
thia SR s subjsct o saisfaction of eaivar of the mndiﬂfﬂptmﬂl
cidlanid in e SR, Foudng B a0l P Resusd Sahid
Approval

Tea Publi: Asnouno men) was masde on MevamBar 15, 2004

This Open Offer B beiyg made by $e Acsuicer 1o (he Fublic
Gharshathera i sogeiee up i 100 05 868 [One Crom Thee Lakh Si
Troussrd Bght Hunzred and Sty Eb ) Equiy Ehaves (MOfTer Shares”|
repiasriing up ke 269 (Twanly Sk par canly of the Usling Sham
Captylol the Tarpet Comparny aba prics o INR 642006 (indan Rupess
Bie Huichend Farty Ton aind P Sie) ped Od Bliava SOffar Prce”
aggregaing o a koia! mesdesion of up o MK 8,61 7626 301868
dledian Rupoos S Hundrod Sy One Crom Seeondy S Lakh
Twnnty S Thousand Thse Hendeed Dghty Thres: and Passs Ninesy
B} jassurming Tl acoeplanoa) MO Size”), subjpct o the o
and ginciBors mentnngd in Sa Pabbc Arnoencamani, s Dised
Public Sxalemant, and fo b sot oot in e bt of ofar that i proposad
o B iisued noacccordancn wih the SEEI (SAST| Regulslicons, ala
incorporating e comments of SEB, # any, on e drok lster of ofle
§Latier of Ofer )

Tra Offor Prics fas beon amived in accondoros 'wilth Reguiabors
By and B2 of e SEB| |SAST) Aogullions. Assing ful
socepianns of the Opan Dfier, the tolal coneideralion payahile by the
Arvjirar in pooddanos with T SEED (SAOT) Raguladons wil ba
P B G, 2 I BE {idon Rupeess Six Hungmd Sisty O G
Beramnby Sk Lakh Twenty Blx Thousand Threa Hundred Eighty Thran
aned P Winsty Sixj (Fe - Mazimees Consideratian”),

Trrag Olfier Pricie shiall b pagyalshe i casd i a0oond @ with Regulalisd
2015 of e SE00SA5T) Regulstions, pd subject 1o the tatrm and
condtions sel oul in the Pusdo anncuncement, Sis Delaled Fublic
Sistanan] and Ba Latier of O hal wil te disaichet 1o e Pubic
Shansholdens in socomdanoe with the prosisions of Fe SEBI (RA5T]
Rugulations.

¥ tho aggregatn number of Equity Shares waldy tandamed in this
Qgaan Cffer by the Pulblic Stanholdem, s mem tn S Oile Sim,
then the Equity Shaves walidly tendered by the Public Sharsholdern
wil bR BeCRMEd O & SORFEONAIR Degs, subjert b0 accubdion of A
mankmue ol 103 06 2586 {One Crom Trees Lakb S Thowssnd Bighl
Hundred and Sy S, meresening up o 28% {Twanty S par cant)
of fu Wiobng Srain Capelnl of s Tamgil Cosjary, in Gonsubrbon wsih
tha Marager i e Ofler,

Tre Fubiic Shasshoiies who ncer ther Equdy Srams n the Coen
Ofer srall answe ai the Equity Shanes am dear fom al lens,
chargee, sl surbansss. T Ofis Stomee will ba acguned,
Skt i such Offtr Sharas being valdy iondersd in s Open Ofaer,
wethier wih ol B0 righle Al Fan, insudng &l ha aghis o
diwidmnds, bonuses arad nighi oflens dechred Fereol and inaccondance
i T paimne and condiions sal fonh inoPa PubBc Aneouscoement,
this Oetabied Public Statemem aed az Wil be ==l it m the Letier of
Offier, wied e lendering Poblic Sharehoiders shal have obtaived i
raREEary coresnts raguingd try tham 10 bndar the Offer Shane

Al Pubic Shareholders (ncding msiand o non-rasiden
sharehziders| must sbisin a1 moguieile spprrais mogeimd, § any, I
wender the OB Shanes Jnchading withiul ImilaGon, Tu 3gpnoeal fom
tha Aaesrve Bank of Ingis) heid By them, in the Cfer sed submid such
approvals, along with Tha other Jocumaims reguined o accepl thes Ofar.
it the: eenl guch Appmvaks aea rel subesied, e Aoquimn reserwes
the tight to reject such Equity Shares fenderad in fis Uber. Furhar, il
i Paskdiars 0 e Expuily EPara wie s 100 persies rasiien in inda
Fad requined ary approssls | nduding from the Ancene Bank ol inda,
of any ciber reguiaiory body) in aspet of the Equaty Shanas held by
tham, thay will bo reqiemd o gusm such prosss apgrovals, fal
thiry wowkd hires otiadrad for holding tha Equity Ehores, W lender the
Qfar Shanss bt by Bem, aong with 1hs athar docirments regquinsd 1o
o lrwdoresd to pooapd s Offer. In the avanl such approvals ane nol
SUDATUR, I ALy UnaT MERRAE U riohl 1 gt such Ofler Shanms.
Part V1 (Shwuiory and Oibar Agormvals moquived’ for Me Ofan) of this
Dalsiied Public Stnement mals o the dates of the stalukony sl
cther approvals requred under e 5P, which, I nol oblsined, may
il 42 T o s beaie) wAtTadramen i oeanrdan o with Rlisukals
D of the SER [ SAST] Meguistions:

. Preagrapt 1] of Part 1 {Backgmad b e O of s Catsisg

Putlic Sialerend stz ot e detalls of the condticns slipuaied n the
AP which, ol e for imeasons coskis T reasonab conrel of he
Acxunar, may kead do the T) ban) in

with Rogulalicn 23 of the BEB! [SAET) waﬁmr.

Trie Cipesn Dfar s ot bl of B

Gl

Fing, Pumsisnd o comebetion ol thie Ogen Ofer snd Fe Lindedying
Transacticn, in e eyeni i e public shaneholding af e Torpal
Comgminy s balrw e min sl Bl |

o5 per SORRA. a5 amended. DMMEEEIU.UDR]HWmehM

Apguinar, Saller and Other Exaling Promoles shall bing down e |

o puhbc shamsholdng in the Tangel Companyg in the sannar as eai
ol i i BPA, 10 the Iosd speoifiod within the time praccsbod e, and

n accarctance wil the SCRE. SEE (SAST) Regeishone and ofher |

oppicatie EEHI guddirasrepdationg Tiough parmitied mathads
g gy Sther much muitads an mury be appicved Iy SEBI from beis
o timia

They Manmair 0 e Wummwﬂuq?thMIMME

Targrel Company &6 on the date of this DPS, The Marager (o the Ofer

ahsll pal deal, on i own peenust, in the Equty Shams of he Targal

Comgany during the Ofar Foriod as calned in the SE3I (SAET|
Reguistiona

BACKGROUMD TD THE OFFER
Trap Cigan Ofler @ g mandalony oper offer mode n P

the SCBI ILODRE) Regubsticns, the Aoquine, Saber and o
Exlsting Promokers shall Bring down the ron-pubic shamnakiing
it Torgml Comparmy, m the manmer sk ssl oul nBa SR, B

leye] mpeciled wihin the time o d in, and In oo

with U SCAR, SEB| (SAST| A il cllvir apedcabl
SEE g L Ihrough o meihods and any
mrsmhmﬂhmunm.buanuwmgsimmnmm
L]

| Tha SPA cas e samnassd () by mulual consent of ha parkes
I thes SPA: or (1) by sifer of the parfies o the 5P, H the 5P9
Chaging Duate (a5 oetfiead M Ma 5P) has not occismed on or
By g Ling Sacp Dbl (e calnig v the 28]

Burmimary of tha SHA

The SHA has beer amered inio ebsean Fa Aogquiner, the Ssller, fra

Db Entibng Prosaiers, and tha Tasgal Company on Mowambar 13

2034, For the putposs ol necording the tems.and cond Hons goseming

e maragamact of tha Target Comgany and the M se fghts and

Requirions 3{1] and 4 and oher applicabies requiations af the SE8I i

f 1o aoguire Saks Shares e | "

|SABT) Fisguistions purssnt ks the sxsaition of the Sham Pundas
il ard 5 5
kb joind conlio! of snd cver i Targa | Congany e bo becosa

ol promaier glong wih e Seller and Dther Exsting Promatens of

Trm Tangal Company in acoordance wih tha Enarerokias Agresmant.
Summary of the 5P
Tr SP hare e erlired ko betsesen the Scgurner and the Selercn

Hovamtar 18, 2024 {"Exsowlon Dage’] for Fa purchase of the Sala
Shires, wabject b, and & peeoidieos with, B i of he S8,

Undes ihe SFA, subject o ocompbetion ol the condiions procedont
el ik i e 5P induding bl el Eeisd B Feorecpl of e
Raquimd Siahiory Aoproval the Aojunar hes agrosd fo acquim

Fa Sake Srams e wp 0 19SS (s O Minesian Lakh |
Minsissn Thousand Thess Husdresd and Fiky Thres] Equity Shares |

of tha Targes Cowpory hald by ha Saller) af the prcs ol INR 575

{irsiian Buypese Fros Hurdred sed Seewnty Fron] por B guty Shaes s

for an agaregate corgdesbon of up to MR G866 36 27076 {indian
Fospesas S Hundred Eichiy Fres Cron Thiny Sl Likh Teenly Saven
Trousand Mne Hundred ond Sewenty Fre|, oonstiuling up bo20.07%
[Thiny dediral Zeen Bawan per cand] of e Wolig Sram Cagitd

{ite Undariying Transaction”]. The Acquirer fas agred o acquim
such pumbar of Equity Shares, which whan aggeeganad with thi COfar |

Shares acxpuimd by e Armuiner puresant fo e Open Ofler, rescts
i e aggregaln s hareholding peroermage of i Seler along wilh e
Cipmar Daisting Promate s Geing sqeal o the pagragals shacebakiing
peroemiage of the Acquirer as on the SR Glosing Do,

Tz ealent jeatures of fra SPA am set oif helmay

a The SPAGat doith Be leers and condilions agredd Dalwean Ha :

b and the Acguiner and their sesp rights and rel
“with respect bo the Urdorying Transacten. Tha Cofsidoraton fos

e purchess of e Sals Shares by the Acqacer fom he Sale i

well b i i anoondancd with he ienees of tha 5P,

B The oo 3 ol e L g T = mubject
satisfaction, of warsr of penditong precadant os spacified undar

ey S, imiuching but not et s W doliweng iy (oniibom |

[PEsianT

i The Acgpaeer haang L] of the Comp
Cosmimission of India wnder e Enrrpn'll-:lnM D002 rauined Mo
tha ion of 1w Lindark;

. The Tame Company haying neciised Willhn COfEenis of waiers
o pi-objechinm (S the cass may ba), withou! sy materisl

conditons, forundemaking T Underisng Tronsaation, from each
Ll

al tha Lesders | defiind i e 554) of e Targal Cemparnrg
urader Fak comesponding faclies o oset ool n e SPA and o
fores Ealsdachony o hia Acguifer Jong raasanably);

W. Mo Mmedsl adverse Efect (as dafiod o the SRA) having
oerurmd Batwaan Ta Execution Dite and [ha SP% Ciring Dada

|z o in e SPAL
i The Seller baving delresred 261 NOG (58 dafinst 0 e SR 0|
the AT |
v The physicsl v o the sl

ronsirucion mimed projecis underdnkon By hu annu Company
el S Siezap Qe ol n M S04 el ssoantn relatiegg 4o such
projects bedng completnd io tha satsfaclion of Fa Acguimr

Wl Complaion ol e Opan Ofsr n sordancs with the 5E81 (SAST)

Regufainns; and

Thee risjuricsirbinbinirs: and b

bry Bt Aicap
miskmadng ma of ha Evecison Date and B 5P Cicsng Data
|as oefinod in de SPA)L

Copritakiancd ey ussard abiren seal Farv Thes maanieg sscribed
erm in thi S

e Upen ssibsbacion or weiver (susjec] 10 popboabie e of e

ondibors undar Pw SPA, Ihe consammation of the Undarlying |
Teareiclor shall bk place priof b the Long Step Dale {is |

delinad &y e 5P or any exdendad perod, in acomdance: with
e bl $ia HPA

d  Upon corsemealon of Be Underking Trareackon, [he paries

shall uncirase adicne s an! ol s e 3PS induding tul mal

mited b

B Fw Bome i 1hs Teegst Comgpany in aocondance eth

in terms of Anguiation 1074} of tho SEE (SAST) Roguaions

. Thin Cpen Offer i nol a competing ofier in ferms of Reguiation 20 ol

s SESI {SAST) Raguiatinm.

. ¥iare any skatutory of ot approval aRands % some bl nat al of

tha Pl Sharsholdera, ha Acquing ahall S the optin o maka
payman| o sch Pubfic Shanshoiders in mespect ol whom no siatuiony
of DI ApECvak @G neguire In Drer 0 compikie His Opan Oe

Cumanily, the Aoquine: does not kavn any inberdon o aborain whothor
Evp wmiry ol aih o Bticeis) o Olbsarwiii Rewsamibsar sy o liriod oo
of the Target Company or of ary of Is subsdanes in the 2 (Tea)
pears from complason of the Open Ofker, sxcepl: {7 0 tha ond naing
ctnaras ol Inmnese (e udng dor e tiproasl of saaets ang creaign of
ENCUmBrancs in acoordanon wih busiross requinemenis) or (i) sith

s priar Ay I of P b b st recquiridd uncken el
Fary, Inchudding In acoordanon with e prosiso by Roegulstion I6( 2} of the
SEBI (RAST) Ragul of {iiin d -i.hiupd:-mﬂaim

of the Board: or (w] on account o reg ;
of compiianca with any liew that is b-\dnga- o nppir.im o e
operaione of the Targat Comgany o He subsidines,

. Akopor Regulelon 38 of Secwiks and Exchangs Boand of ndia

iLigteg Obligators and Dsclosurs Requinemans| Requizsone, 2019,
&G amendod [SSEBI {LODR) Ragulwilons’) read with Aul 198 ol e
Securhes Conracs (Regusson) Bues, 1547 CSCRAT ), the Tamel
Comgarny & meguined In manisn minmm pubic shoeholding, o
datermirnd n smondancs with ths SCRA, on a caminocus bias e

e lamms of the EHA and EPA pursuan o which the Board wil

of 2 {Twah i try W Aty 2 (Tw]
direcinr: rominaied by fhe Seler and Ofher Exising Promaglers;
arad baalanca £ (Four) indepandant dirgonens

. Conshine abusiness commites inaccortance wih the provisons

o thi BHA:

H. subjeciin ﬂ'limllwﬂ al the !hl'mﬂﬂ! al the Targal Compary,
e Boaed i e of B

i3 tha 5P

ep i conwaning of & mening of fe sharheldas of e Tangal

Company; and

w  males ssbinrant Bings with recssary regulmcry and gevemmental
mthorilios as noguired undor appicabl laws.

o From $a Execimon Coin 3l the e of SPA Ciomng ol {ns |

defnad o A SR} of 1ha i renation Raensod, tha Beloeris sogned
0 pricucs Thet e G (as deivied ve e 508 m subpes! G
oerigin cuslomary standsil covananis. The pades jo the 5P
have mads catarn iapressnlaine and waraniae ueee e

EPA. The Salier hae agresd o idemnity the Acnuiner for cedan

iadlerd Gt Can Such WanTE G Sl culin the SPA

1 Asparite oo of fa EPA, pursuont ko compleion of this Open
Offar @nl thia Unidertying Trarsacson, i tha avaim hat hi gublc

sharshoiding of = Tamge: Company fals below 8 minmum |

b shorerakding fegquirement i per SCAR, &2 dend, ord

|
i Enller uncler the EPA being rue, comeci, complobe and mob |

| At e (e oefney’ |

il

iwl

wha Ciher Exating Promalars, the Seler and Ba
mmlnmblmﬁmcm

On aed boes the SPA Ciosing Oete (a5 cdofnng in S Si4) the SHA

shall comie indo il effecl The SHA corlains cuslemany ki e

condilors goeerning he roinsgama ol the Tanget Comipeny ang e

o 5@ righls ond chigations tatwsan e parins in relation o Fa

Targed Cemparry, inghading baand composion. aifrmalive waln il

ond share trarster ights and rastrictions.

Qv aand free ths 5P Clonsing Db (e ol i s S04

a.  Thi Aogurer shall bo dossiled oE one of he promaies of T
Tamet Company for o pupoess of pll sppicabls lmss plong
with the Seiker and Other Exisling Promobens. nduding bt nol
Frideet 1 this SESI (LODA) Regelations and lhe SEE (SAST)
Rogulatons and shall be 0 joim condedl of the Target Comgany
iy with ®a Saker and Cthir Existing P,

b Bz long m the Seller and tho Oiar Exlsing Promoiors
ieedactrany, the “Exiling Promater Graup’) asd Fe Ao
(and frer respectve afi ales| hald at|sest 20% {Twanty per cenl}
w0 s Gty Shies capital ol the Targat Compasy (on & fuly
dibutesd basis] (Share Capital ), fa Existng Promater Group and
ez Aoguinet owch shall hass @ mght o rominate 2 (Two] noeda-
irdepancim dmciors on te Board ol the Tagel Compsny, s
ol @ sharahiolding theesrabd bateean $0% (Fen per oeng) and 0%
| Twearly per cand), thin Exdaling Promatar Group and e Saquinr
shigl hireet e right 4o nomnate 1 (Ove) non-ndspendent direotor
g,

r.  Each of tho Acquirer and fra Exlsing Promobor Geoup oo fra
right B sesrinvn and mplcn Ber mepecive memines S,
ared

d. Mo adion sfal Ba Bken by i Teegel Company by way of
Inclusion n ory agenda of the mesdting of tha Board, echiione,
b of e Boend, mosng of e ssanshelbnm on abivrs:
in respect of Heserved Matiens (o5 osned & the SMA) [such
i amendeant of e chamar docurents, alaraton ol fghls,
afachrg o cheses ol secuntes, alershon of capiial sluchre,
decanton of dividand, o ], without tha approval of P Acguinas
aralior she Baming Proseier Group, selisct 19 Acou rer dndir
e Eniedting] Promedsr Group, o5 e ooss may be. holdng o kast
10 | Tan g canl] off e Shiars Cjslal

On and Trarm tha Exeoution Date (e daifred i the SHAF B a parod

o & {Fiva) s fram i 5P Cising Diale (as calned o the SHA

|"Lacksin Perked |, neifar the Acquiner nor the Existing Fromotar

Girnuugs [radioe LRSF v preazived &fTais| aTeall Wanshar sy BacuTS6 b

oy thing parsy swcent o pemmeted urdes e derme of the SHA,

Any b of steriiag posl e Lack-n Pasnd weuld bis subjec) i

masinichons placed under e SHA, whershy, I gilher ol The Aoguiner

Edbod e Exding Promotar Caciip {enadiod T scfacii i)

propozes fo taneter their shareholdng in the Target Company 1o a

Fird paity, the non-seling shaneholder, o the case may be shal

tewwe the ngit [eo long B much shambodar holds 105 (Ten par cani}

or mone of the Share Capital) but nod the cbligation o (a) aoguie al

suchh shss on ife e b ed P sme prce as cllensd by e

ird party La., tha right of frst rafusal; and (o) requing such Sied pasty

Iy instpinn 5 sty o pebinied g

il by mUEh non-gefing shavesniiar on the same tarms and price os

van b e allng snanaholan |6, & tag-akng sght

The Saler and tho Cther Existing Promolers have agreed o catan

- (AT Q] ety ODGgNEOE durng e e of e SHA

sed for o pevind of & (Fue) years mm e date ol Ismwinalon of e

EHA M s el Tl no spanne onddanion o payabio m i
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INR 576

The highssl negolisled price par Equty
Shares or acquistion under the agreesant
atiracting the obdigaion b0 make fa Publo
Anguroement of Fa Ofler |Le., $a prios
par Equity Srane wwdor e Ehase Purchass
Afy

2. |Tha woume-wmghed aweage prios
paid or paysbke for acquistions, by the
Arquirer, dudng e G2 [Fity Two) wooks
immediately preceding the dale of the Pubko
ANOURCETINL.

3. |Tre hghest price pad ar payatin for any |
acquisition, by the Accuirer. duting e 25
{Twanty St woeks Immedisioly precoding
fha dak of tha Public Arnounoamen|
4, | The volams-weighisd averaps marin| prics
par Equily Shees lor s peegd ol 81 4 Sietys
wrading days mmedalsly peceding tha dals
of the Pubdo Arrouncement o5 taded on
MSE, being the Elnck Exchange whers the
maximum volumn of Tading n the shares
of the Target Comgany an moorded during
such pancd ol &3 (Siey) medng days
inadiatiky pracading L dala of ha Pubbc
AIALPHTINL

Mgl appiicable

5. |'Wiana (he shams oo el begutelly Paded, | Mol sppscable
mha price debermined Dy T Aoguine and | {The Equity
i Manager b e Ofer @iieg o account | Shanes an
sapluation parametars in , ook waiua,
companabb rad ng szl snd sich offer
PR M AR B Cuklsany b viluson of
arvris ol auch companae

cradied an
HEE)

“Lingar M SR8, D Sdrjeorir Ak signiasd’ |9 asqued such sumiar of Eganiy
SRE02, SARN WO DOEFEQANNT Y [0 DX SEas Boguie by e Acquaer
ol o W Dy Dl sk o Ve spposgus shambokdiog of Ve Sakiar
Ak el W e Enakeng Frooslun Sy sgua i e St whoking Of e
Ll P
T Cffnr Erice ghatl be peyst n cash n acond pnce with Regulatizn
8 1)) of Fa SEBI |EAST) ARgulalons, el sulgicl & he Laim &
ooniditions ==l oul in the Pubiic Anncuncement, Bis Defuilled Public
Statarman] and F0 Listior of Offor ol will e desalchind i thi Pubis
‘Sharahalders in d SAlh 1T i sk of e SEBI [SAET)
Ripguintors
Qhject of the Ofer: Tre Cpee Ofler = bang made az 3 esuit of e
s on of mons than #5% [Twsnty Fres por et of ahans, voling
rights and gt costnol of the Target Company iy the Acquiner resulting
lr' amquring In [oint cortmd ong with the Seier and Gther Exsting
al T Targal Comy n breia of Fagul A1 paarad 4
DI'MSEEI [RGET) Regusiions. mmmuunmmn
‘or unciartaimg the Uindertying Traneachon i 0 acqune 3 substanil
alibo in and joind control ol e Tage Cospary, wilh @ view Lo
propd ond grow e Target Comgary i the EPC sooar, om ths back
of porelemied growth in hdh-‘amh'mhl:mdwdmﬂ Faollosring
e cosaphaian of ihe Opan OFar aed v Uindar i, W

G (Tha por Equiy Sram vake compuind
undkr Aegulalion &%) of & EE3| |EAST)
| Ragudations, i apchcaba.
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e & O, Chofiring dovouibinks
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iriwom of the and p mihe lhie phove, |
rm O Pric, wider Riguiakon B{Z) of tha SEBI [SAET) Raguklcn,
Ity Righes! ol atose pammsa s, Le., INR B42.08 (lndian Rupaes

Mo appicably

duly awrharized to aperale and realtze T value of the Cash Esoow
prd Bonk Guseaniog in onme ol the SED CSAST) Hogushons. The
tash dngosil his bessn conlemed by way of & tonmalion lear
dalpd Movarbar 25, 2024 isied by the Escrow Agenl. Tha Ban
Guararries ks waid up fo Juns 20, 2028, The Acquirer undarakes thal
n fash e ofler prodess B onol cospiaieal wihn B eolitity of it
Bank Guarames, hen the Bank Guarandes will be further ewtended al
magl up e e P (Threh) day fom the cate of #a compleam of
paymant of the Meimum Coneiaraton.

Thear i ver his pdaguaile Srancial Msounes 0 mesl is obsgations
prder e SERI (5A5T] Regquiatons dor the purposes of e Open
CHber,

KJ Ehet & Assorieses Craneed Ansoniams m regoislon
resmitarr. D1BGEEW and mambarship nombaer D3THEZA) having thedr
ofice ol HI7, Afanhc Comeamal Tower, BB Mot g, Ghedopar
|E], Mt 400 077, mapnene po, +90 22 4045 SA37, hia woe
carficme daled Mowember T8, 2024, oertfied fhal tha Acquirer has
b eeas g Trrough mesns by omee il
paymant obigalions undar his Open Ofad Based on the abiva, I
Wanagar i fe OPer ks satishied that fiem amangemants hase bean
jual m placs by the Acsuieer o il s oliigabon in rlbadicn B3 i
Ofler hiowiyh waiifable e in aoooidiiod with (ha SEAI (EAIT)
Reguiaforns.

Iri e of ey upward resio i e OFer Price or the Dfler See,
cormaEporaling Foren 3 De Ciah Facrow andior Bk Gusaraks
5 mertion o0 aawe in Hhis Part shal o rrade by th Aoguiner o s
o Megutation 1712) of the SEAI (5AST) Requiatons, pros ko efading
such Fei0n

. BTATUTORY AMD OTHER APPRIVALE REQGUIRED FOR THE
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The Undedying Transaction and the Open Cfer are suhject o
Fu recsigd of (e Faquined Stakstory Apy in ik with
paragmgh kb Hil af Part B Bacdgrownd & 8o O] ol ths Dataked
Fuhlic Stmsemeni,

A i ek of this DP9, 40 e bavet of thi inawiedns of e Acgumner,
sawve and meeopt for the Reguingd Staluony Appioval G.o., e appeoeal
Fom the Compaklicn Commission ol India)l theen ane no siafulony
spprnis| regqursd by e Acguieer o complels e imnssctom
conamplated wdar the SP& ard this Open Ofer. Howsvsr, in tasa
of any further stahiony spproealis) being requined by the Amquirer at
0 lalar cake prior b cSsens of Ta Tendering Pancd, this Cffer armll
e Gehyact in Such e SEEAGIDEY oF poermmental approvals and ina
Acquirer shal wake he recessary applicodons for such appeoeals.
Tha s for the Raguned Sietulary Apprasl @i thi prosen

St Fundessd Py Tass and Paies Sin) por Equety SFan. & i

i O Prcss o pusiifien i semis ol e SEBI (SAST) Regubibar
Birz the date of the Puskc Annsuncerand and as on the dake of his |
D&, bosed on s confirmation providesd By fre Tangel Company, e |
Fana B0n o corpaiele Bcborm By tha Taged Company marmanling
adjsment of any of T nekevani prios pamwaiens under Reguiation
-!:“:ID'UHEBI-:E&E'I]%LI‘.‘IM The Diler Price: may be adjuesied
by Ihe B, in o with this W e tha Off, in
Tran avent of any oipoiahy actions e bonis s, nghls issas,

of by Med

H the Roguirsd Bmiuory Approval s refused Tor any reason or T
5P i terminsiad or sny meson opteids fhe resscnasls el of e
Asuiar G thi Atgumr stall R (ha sight 19 withdnae this Open
Ofier i e e of Requlation 23 of tho SEBI (245T) Regulations. nfa
et o Hhe SPA Beyg rescrded and 8 witad rawal of the Cpen Offer,
i puhie amounismant wll De i wittis £ (Ten| Woiing Cays of
such withalrarwed, in e sme naswspapars iy shich this DPS has bsen
p and such pubiic anncuncomont wil aksa heson o e Siock

stock cormaolkioions, sock splie pay of divdend, d nes,

mecdudion ol caplal els wiers Fa econd date e alfecing such

Wﬂnmu:pmnlma*mmm Dy priar to tha s

Apqurar intends 5 work with the management and crployess for
growdh of she Target Comparmy

. SHAREROLDING AND ACOUISITION DETAILS

ol & Panod, | we wih Feg
B0 of the SEBI {BAST) Reguba o,
A upsand resision oo the Offer Prica of 1 T O Size, il afe, on
acomunl ot compeing ofiers or cihensiss, may be underoken by he

T xifidrd And § d Jpza-0fan) sharatakiing of (he Actpde in Auzgnar al airy lma peier o e comumenorsonl of 1 (0ns) Wieting
thio Torgei Comeany and iha detoils of pogpusiion oo as lolkows Dy bafore $a commeeosment of tha Tandaring Paiod of this Ofar, |
Ty v n oo wilh Regulation 18]3} o the SEE (RAST| Regulafions
Ho ot ¥, Am on lhe dais ol ths DPS, there iz no rewsion in Oflsr Price o
“'“'"-'I 1% OPar Siga, i caen o Gy nevisiony i e Offer Poice or Olffar Siga, |
-m e Aoguirer shall comply with Rogulations 18}£) and 18{5] of he |
SERI(SAST) Reg and other ap p of v SEDI
Shemrokieg se on the Pubsc i H |SA5T) Regquiatons. Tha Offar Price anas OFar Siea i sulies! m |
Aol dine upeond mwision, I any. pursuan i the SEEH [SAST) Abgulations or at |
Shams acquired belween  [he LU L1 fra dmcreaos of the Acquinsr st sy ime poaov §a fhe commencamen|
Pubiic Anmconcament dets and of tha Lt 1 (Ona} Weeking Day Balora tha commancasant ol Sa
IFa DS dita Tardering Pariod in acoordanos with Fequiatons 18{4) ond 18]8] |
Shamsaidicg o on Fe DO5 date e ] of the SN BAET] Hogstabione, In the owond of such mwson, o
=y OTar srarancking Upw| Uplo 30075 o Aguinar srall maka comasponding nerases 1o ha Cash Escrow {as
mbcuamd on the Woing Share| 41815353 i Voting Share dafid balcid andor Bank Guaranien (35 dafies dalow] and shal: |
Copkal jummumig no Cquy|  Equy Captmi] §  {Dmehe a bl & LR oot st bl il
P i aied b Tk T P Fa OPS is b, @nd () sy wih th Gsus o such -

wcfpision of Sak Sfae R
bean compllied putsuant o ira
1 Transaci

ke |

O rafiging |
midand o0 the  oling
Share Caple [assaming Ul
serapEance in Lhs Upor Ofier and
nerpiniion ol Sak Stare i
b ekl puimL 10 R
Lindnrkdéng Trarsackan]

Tew Acgumer ard the memben ol & boand ol drecem do el e
any sharePaklieg in e Taegst Company & on s date of s DFE.

. OFFER PRICE

Tre Equity Shares ane Fsted on the Siock Exchanges

Tre imded wmiver of Ihe Equly Shares on he Siock Exchangss
duticny e pariad Mesarmiar 01, 209 0 Golober 31, 5024 | Twebe
Month Pariod'], wiz. 12 Tedhvil calerdar monts precidieg o
calardar moni in which ihe Publc Anncuncemant has sean mace B
il 0l badira

-

announcemant inferm SEEB, the Slods Excharges and the Tangel
Comgay o e eegrbensd oce. of such mascn

H i Aoxpuied Anuires Fouily Ssaimd of ihe Targal Campaniy duiiig |
i pariod of 26 {Twenty 5| weoks afier the ciarsure of fhe Tendaring
Paricd al & price hegher Fan the Dfter Price: per Equily Shame, Lhen ha

gy gl peny T cifaimno hatwai e Righail somubEiion pio | i,

@nd the Ofer Prioe b all ha Pubbo Eharshoiders whoss Equly Ehaes |
P basen proepied i the Ofler witnin &0 (Sody| deps from e dais
of wuch sequintion, Howar, ne such ciBaninss chall ba pad in
wepnl thal such aoquisition is made under another open afier urdor
e SE0I (5A5T] Hegeshons, o purzuent io e SEEI Delsing of
Equity Shises | Regulatons, 2031, or a2an nirke! puechises misa in

Exzh SEE ared The Target Company' ol (5 ragsis afia.

In case o dalay i recaipt ol the Roguied Statulory Appeorad o any
shmisinry spproenl (5] that may be requined by he Acquiner for the Open
Coffar, SEB may, ¥ aatified Ba such daliy in mspl of the alelony
opprowais) was nol attrbuiabibe o any st Selaul, Maikne o reghact
on the part of the Amuner m dégenty pursus such approvalisl, ond
subjoct 1o auch s and itk ifiiad by SEAI, i
paymant of imlenest in aooordanon Wit Regulation 180%1) ol a EEBI
|SRET) Hegulstions, grant an sudenson of lime o (e Aoquner for
eaking M peydtand oF Pa coneEamiion 19 e Pl Sheehoides
winosa Equity Shares have been pooemed i the Ofar, Provided thai
wemm the sisaiory aporovalis) sxtend o some bt ol a8 Public
ShareRnd e, the Acuirer 3Nhall e 16 050N 10 Maka DEsan b
such Futdic Sharshoddens in respect of whom no stonuiory apprasaliisp
prs required in groer o comphats this OFer

A Pusle  Sheeebglders  (nohading  mesden)  or  nevreessden
shareh oiders) must obimin al Faquisie approvals reguined, @ oy, w
lendsr fhe Cffer Shares Pald by fam, in the Ofar (ncluding eithout
lirmitalicn, T apsneval fom Reserss Bark of inda [RBI o ang
othar regultiony body) and b submi such aporovals along with i
other dotumenis requined o accept ths Open Dffer. In the svent such
spprrens e mol suheiled, Pe Accuirss mass tha righl 18 mgact
such Ofar Eharnes.

Eubjeot o #a meoeipl of tha stoutery and clher appeovals, B any, fa
frqurer zhell compieie Bl procediess mblng W the Cgan Utler,
inchudiy paymenl of eonsiteralion wihis 10 {Tan] Working D
bom tha cloguna of the Tendaring Paricd i thoss Public Shanchofders.
wiipn Pty Shimes e pperived e podpisian Dy e Adjunsr
TEMTATIVE SCHEDULE OF ACTITY

o oinary oourse o the Siosk Exchanges, not baing a waad

scoumition of shares of the Tame: Company in amy dorm,
FIRANCUAL ARRANGEMENTS:

T botdl comiddaintos b thia Open Ofer @ oup % IR
66176263839 (ndan Rupses Sx Hundeed Sy One Gron
Seventy Sn Lakh Twenty Sx Thoussnd Thess Hundeed Dghty Troes |
sl Fais Misaly Six), asrming bl accsglanos ol Bi Gller i, e
Masimeiim Coradderalion ) ¥
The Anquirer has opensd om ssorow acoound under te nowe ond |
it of ‘PSP - OPEN OFFER - ESCROW SCOOUNT® [Excrow
Bzcount’) wim State Bank of ldia ("Eserom Agesd | pursusnl 10 &n
smomw pgresme dabed Movemter 19, 2004 seegubsd betwesn e
Wanagee 10 Ihis Oiler, the Frcrow Agenl, and fa Acguiner | Escroer
Agrosmant’] and has made a ash deposi N such Esorow Aocouni |
of INR 70000000 [Indien Rupess Seien G| (Cesh EScrow |
Ik 21, 20 which e B s 10 1% (O per i) of

“aphled' sarage number of Pefed aqotly shares o socoend of
mmmmhwmlwrfmwzﬂﬂmmmw

liackadaint by TRepar i B0
Barseed on the aboes imlomakon, in teme of Regulation 2{11[ of te
SEAISAST) Reguiabons, the Equity Shanes ane bequenlly raded
T Cflar Foios of IMF 64200 (Incian Bupees SoMundred Porty Tan
aivdl Paksa Bia) par Offer Ehafa b jiestfiad intomes of Reguiatan B 2) of
thn SEBI [BAET) Reguiadons on ihe basis o tho loliowing, beng tho

Seeck | Traded turnoverof | Toinlresmber | Traded B
Exchangs | aquity sharss of the | of llwind Equity | Turnover %
Target Company Shares of they FEY )
during e 12 Targel Company
montn | during the 12
period “A7) [Taetus] momih
(Hee ef aquity paiod "B
] =
BFE HAGIH]  RTREAET S04
NS 2 30,57, 243 | JTHA ST L]

T Maimum Consdaiaion Fumhar Etas Bank of ina, on behalf |
of the Anguirer, has fumistad = bark quersniss apgregsiing Io an |
amiinand & IMR 1,42 0000000 |Inchen Rugsin One Hundred Farty
Twn Crore) in favow of ihe Manoger fo the OFfer dabed Novombe:
2, 2024 CBank Guarangsa’) ih-u B-ml. Gwaranes amount is n
Wil Ha laticn 17 of the SE8I
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9 |Last Sala b apmmard seeeon of i | Mondey, Jaruery D5
CHier Prine 1 e OHier Sine 207

10 | Dt of pubvicosion of oponing of Opan | Mondasy, Joruary D8
Ofler poblc announcemard i the 2028
rearspapans in which tis DPS hes
tean publsned

11 |Datm of commenooment of tha | Tuesday, Jaruary 7,
Tarsfating Panod |“Tendaring Period S
Oponing Date )

12 | Daiwn of doswre of Ta Tendering Fored | Monday, Jaruany 20,
|“Temdsring Puriod Clasing Dsse’| 05 |

13 |Lasf doe o communcaling the| Trunsday. banpery |
regction accepionee and comphton Z1, 2035
o paymacd o amEeeion
robam of Equity Shares o o Fublic
Shivsunilirs

W | Lasx caries for publicabon of post-Open [ Monday, Joanuany 2F
Ofier pebbc announcomand in tha liF.
rewppagmn in which thn DPS he
sz pubdEFed

T icimates’ Dedd a4 adly e e paopdds o atigohrasg e Maobls
Sharckhes a5 04 suoh i A s Ve Lol oF OV poakd bes s6el
Apsurdancs uwith e SRR [RAST] Aspdvione. ¥ e chenfied’ dnad s Pablic
Shnrchatiors wm s o mdcoey n b Do oy bme guning dw
Taeahag Fiauad

g Bl Pogden el (VT o0 A (S oF AT s DVl
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s Som v SSAOGrYTATDy SO a oy Iared 10 D
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PROCEDURE FOR TEMDERING THE SHARES IM CASE OF K{N-
RECEIPT OF LETTER OF OFFER

Subpe 1 Pan VI (Stefulory and Ofher Apgavals mquined’ B i
ar) of nie Deladed Puddic Salemenl, sl Ihe Fublic Sramhboidens
of In Tanget Comgany, haddng the shars in Samatesizeg om,
regisiened of urregiskened, ane elgibie 1o parboinale in ths Cpen Ofer
at s Hme during e panod fmm Tendering Peiicd Opaning Dals
and g Pen ad Diniing Dl | Temdering Periad’} fed S Oz
Oifer. Placse refer o poragraph 14 ol s Pard VI (Prooedons for
Temoeng Ihe Sbams i case of noo-ecand of Lever of Ot of e
Dwlabad Publc Sistai For detade in rebaticn o leadading ol Offe
‘Sharas hodd |n physioal fomn

Pubdo Sharehoiders say pardcipale in e Ofler by approaching Ter
Siadirg Bl {a datied Gk snd Bnckr He Equity Shamx in the
Offar ae mar e procedune metenod in the Lotk of Ofar o in the
redeiand Foees of Accmpinancs-cu-Arknmsd soig meni

Tha Later of Ofe slong wih 8 Form ol Accoeplancs-cume
Acknowpdgarant spesifing T calsied e and condiiors of
this Cpon Ofer will ba maiked (through elecironia o physical mode)
tn al the Pubilc Sharhokders whoes rame appear in the regisier of
masbers of TR Tergl Compgany @ ol Ihe caes of Dulness Murs
on the kKenilied Ome jmemfoned in Far ¥l | enlstive Schedws of
Actreay]] @l 4o the bonehosl gemen of the Equity Shams whisn
Paras apgaa n he bevobal raconds of T mEpeciv depeinne
2= an the ideniiioed Date.

The Dper Cer will be implemenisd by the Acquirer through a siock
axchngs machaniam meds sasibabin by sloce sechangss in tha fam
of @ Separaba Window (" Aocpeaition Windos ], o prosided under tha
SEBISEAST) Reguitions ond SEBI's Master Ciroular SEBIHOCEDY
Pali-11F CIRFIEET daled Fabnusry 18, 3023 (Midriter Circular|
HEE ahall e U dhiigrmlisd lock ancliage Mo Ba puipaes of
tendaring Equity Shares in fra Dipen Otar,

Persoes who have aoquimed Equity 5 hares bul ehose rames oo nof
apisat in e mgse ol mentars of he Togsl Compasy o the
Iderdifiod Data fe, 0 dake fakng on ihe 10% [Termi) Warking Day
prior 1o the commencament of Tendering Perod. or home who hoee
argurand Equity Sranas afler the ldentfesd Dwle, o hees wha hires
il reosteid L Letior of Oifar, misy aleo parfoipaio in this Cpan il
(eubpsct o Pant V1 | SRandons and Oder Anorovals requinsn’ v At
Q) il b s o nan-rasaisl of i Lattad o Offir, such Pusli:
Shancholders of the Targed Company may downioad o sama from

i SEBI whbiln e 5081 Giwin| o 0Dk & G02y o 9a AaMa fon
fho Ragisyar to fa Dfar by peoviding suitable documaniany avidenoo
of holding of the Equry Shares of e Targat Company

i Aszguines s sppcinisd K0 S e Limid | Buying Brokar’|
aa ils broker for the Opan Ofar throegh whos the purchasss and
setlement of e Offer Sheres lerdeed under the Open Dfer shal
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DETAILED PUBLIC STATEMENT IN TERMS OF REGULATIONS 3(1) AND 4 READ WITH REGULATIONS 13(4), 14(3), AND 15(2) AND
OTHER APPLICABLE PROVISIONS OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF

SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, TO THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF

PSP PROJECTS LIMITED

Having its Registered Office at PSP House, Opp. Celesta Courtyard,

Opp. Lane of Vikramnagar Colony, Iscon - Ambli Road, Ahmedabad, Gujarat, India, 380 058
Tel.: 079 - 26936200, 26936300, 26936400
Website: www.pspprojects.com; Email Id: info@pspprojects.com
Corporate Identification Number (CIN): L45201GJ2008PLC054868

OPEN OFFER FOR ACQUISITION OF UP TO 1,03,06,866 (ONE CRORE THREE LAKH SIX THOUSAND EIGHT HUNDRED AND
SIXTY SIX) FULLY PAID UP EQUITY SHARES HAVING A FACE VALUE OF INR 10 (INDIAN RUPEES TEN) EACH (“EQUITY
SHARES"), REPRESENTING UP TO 26% (TWENTY SIX PER CENT) OF THE VOTING SHARE CAPITAL (AS DEFINED BELOW) OF
PSP PROJECTS LIMITED (“TARGET COMPANY"”) FROM THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF THE TARGET
COMPANY BY ADANI INFRA (INDIA) LIMITED (“ACQUIRER”) PURSUANT TO AND IN COMPLIANCE WITH THE REQUIREMENTS
OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS)

(a)

(b)

(c)

(d)

(f)

(9)
()

()

(k)

(1)

(n)

(A)

This DPS is being issued pursuant to the public announcement made on |
November 19, 2024 ("Public Announcement” or “PA") with BSE Limited f}
("BSE") and National Stock Exchange of India Limited ("NSE" and together |
with BSE, the “Stock Exchanges”), Securities and Exchange Board of |
India (“SEBI") and sent to the Target Company on November 19, 2024 in |
terms of Regulations 14(1) and 14(2) of the SEBI (SAST) Regulations. "

For the purposes of this DPS, the following terms would have the meaning |
assigned to them herein below:

“Equity Shares” or “Shares” means the fully paid-up equity shares of |
the Target Company having face value of INR 10 (Indian Rupees Ten) |

each;

“Offer Period" has the meaning as ascribed to it in the SEBI (SAST) |

Regulations;

“Other Existing Promoters” means collectively, (i) the promoter of 3;
the Target Company other than the Seller i.e., Shilpaben Prahaladbhai |
Patel; and (ii) all the members of the promoter group of the Target }
Company i.e., (a) Pooja P. Patel, (b) Sagar Prahaladbhai Patel; (c) |
PSP Family Trust (acting through its trustee - Shilpaben P. Patel); (d) |
PPP Family Trust (acting through its trustee - Mrs. Shilpaben P. Patel); |
and (e) SPP Family Trust (acting through its trustee - Mr. Prahaladbhai |

S Patel);

“Public Shareholders” means all the equity shareholders of the Target |
Company who are eligible to tender their Equity Shares in the Offer, |
and for the avoidance of doubt, excluding (i) the Acquirer; (i) parties to |
the SPA (as defined below) and SHA (as defined below) including the
Seller (as defined below) and Other Existing Promoters; and (iii) the |
persons deemed to be acting in concert with the persons set out in (i) f;

and (ii),

‘Required Statutory Approval” means approval of the Competition |
Commission of India under the Competition Act, 2002 required for the ;f

consummation of the Transaction:

“Sale Shares” means up to 1,19,19,353 (One Crore Nineteen Lakh |
Nineteen Thousand Three Hundred and Fifty Three) Equity Shares |
representing up to 30.07% (Thirty decimal Zero Seven per cent) of |
the Voting Share Capital which shall be reduced by such number of |
Equity Shares, which after taking into account the Offer Shares (as f
defined below) acquired in the Open Offer, results in the Acquirer's |
shareholding percentage and the aggregate shareholding percentage ;f
of the Seller along with the Other Existing Promoters being equal as !

on the SPA Closing Date (as defined under the SPA),
“SEBI" means the Securities and Exchange Board of India;

“Shareholders Agreement” or “SHA" means the shareholders |
agreement dated November 19, 2024 executed between the Acquirer, 10
Target Company, Seller, and Other Existing Promoters for recording |
the terms and conditions governing the management of the Target f
Company and the inter se rights and obligations between the Seller, .5

Acquirer and Other Existing Promoters, in relation to the Target :f i

Company;

“Share Purchase Agreement’ or "SPA" means the share purchase
agreement dated November 19, 2024 executed between the Acquirer 3;
and the Seller for the sale of the Sale Shares by the Seller to the |

Acquirer,

Company, and Open Offer) of this Detailed Public Statement;

‘Tendering Period” has the meaning ascribed to it under the SEBI

(SAST) Regulations;

“Transaction” means collectively the Underlying Transaction (as j
described in Part Il (Background to the Offer) of this Detailed Public |
! 14,
(m) “Voting Share Capital” means the total voting equity share capital |
of the Target Company on a fully diluted basis as of the 10™ (Tenth) :
Working Day from the closure of the Tendering Period of the Open |
Offer (which may change on account of any future corporate actions); !

Statement) and the Open Offer;

and

“Working Day" means any working day of SEBI.

ACQUIRER, SELLER, TARGET COMPANY, AND OPEN OFFER
Details of Adani Infra (India) Limited (“Acquirer”)

The Acquirer is a public company bearing corporate identification fl
number U45204GJ2010PLC059226. The Acquirer was incorporated |
on January 13, 2010 as Electrogen Infra (India) Private Limited. It |
changed its name to Adani Infra (India) Private Limited on February |
18, 2010 pursuant to a fresh certificate of incorporation consequent :5
upon change of name issued by the Registrar of Companies at |
Gujarat, Dadra and Nagar Havelli. It changed its name from Adani |
Infra (India) Private Limited to Adani Infra (India) Limited on March 05, |
2010 pursuant to a fresh certificate of incorporation consequent upon |
change of name on conversion to public limited company issued by |
the Registrar of Companies at Gujarat, Dadra and Nagar Havelli. The |
contact details of the Acquirer are as follows: telephone number: +91 |

7926565555 and fax number: +91 7925555500.

The Acquirer has its registered office at Adani Corporate House,

REGULATIONS, 2011, AS AMENDED (“OPEN OFFER"” OR “OFFER").

This detailed public statement (“Detailed Public Statement” or "DPS") is |
being issued by ICIC| Securities Limited, the manager to the Open Offer |
(the "Manager to the Offer’), for and on behalf of the Acquirer, to the Public |
Shareholders (as defined below) of the Target Company, pursuant to and 3;
in compliance with Regulations 3(1) and 4 read with Regulations 13(4), |
14(3), and 15(2) and other applicable regulations of the Securities and j;
Exchange Board of India (Substantial Acquisition of Shares and Takeovers) |
Regulations, 2011, as amended (the “SEBI (SAST) Regulations” and any |
reference to a particular "Regulation” in this DPS shall mean the particular |
regulation of the SEBI (SAST) Requlations), There are no persons acting in |
concert with the Acquirer for the purposes of the Open Offer. '

12,
“Seller” means Mr. Prahaladbhai S. Patel, one of the promoters of the |
Target Company, as disclosed in the publicly available shareholding |
pattern of the Target Company for the quarter ended September 30, |

2024 and as more particularly set out in Part | (Acquirer, Seller, Target | -

@
o

Shantigram, Near Vaishno Devi Circle, S. G. Highway, Khodiyar, |

Ahmedabad, Gujarat, India, 382421,
The Acquirer belongs to the Adani Group.
The Acquirer is an

infrastructure development company withf

specialization in comprehensive engineering, project management .
and construction services for power generation and transmission |

sector. The Acquirer provides project management consulting ("PMC”)
and engineering, procurement and construction ("EPC") services for |
power, transmission and renewable projects. Under PMC contracts, the |

Acquirer provides consultancy for engineering, project specifications, i
technical data preparations, logistics management, quality, safety and |
health management and overall monitoring of project. Under EPC |

contracts, the Acquirer carries out the work related to project by way
of designing and engineering the project, procurement of materials |

(C)

and services required for the project, construction works involving civil |

works and other works.

The shares of the Acquirer are not listed on any stock exchange in

India or abroad.

The total authorized, issued, subscribed and paid-up capital of the |
Acquirer is INR 5,00,000 (Indian Rupees Five Lakh) divided into |

50,000 (Fifty Thousand) equity shares of INR 10 (Indian Rupees Ten) |

each. The shareholding of the Acquirer as on the date of this DPS is |

as follows: !
Name of Shareholder | Number of Shares | % Shareholding |

| Adani Properties Private 49,994 | 99.988 | .

Limited (“APPL") |

'Gautam S. Adani 1] 0.002

' (Nominee of APPL) |

' Rajesh S. Adani 1] 0.002

| (Nominee of APPL)

| Vasant S. Adani 1| 0.002

| (Nominee of APPL) |

' Pranav V. Adani 1] 0.002

' (Nominee of APPL) l

' Mahasukh S. Adani 1| 0.002

(Nominee of APPL) |

' Samir Vora 1] 0.002

|(Nominee of APPL) |

Total 50,000 | 100.000

Mr. Gautambhai Adani, Mr. Rajesh Adani and Mr. Vinod Adani are the |

‘ultimate beneficial owners’ of the Acquirer.

As on the date of this DPS, neither the Acquirer, nor its directors or key |
employees have any relationship with orinterest in the Target Company, |
other than: (i) the transactions contemplated by the Acquirer under |
the SPA and the SHA; and (ii) occasional commercial and business |
transactions including but not limited to construction works for various |
projects between the Target Company and certain members of the
Adani group in the normal course of business. Furthermore, there are |
no directors representing the Acquirer on the board of directors of the |

Target Company (“Board”).

The Acquirer does not hold any Equity Shares or voting rights in the |

Target Company. Furthermore, the Acquirer has not acquired any |

Equity Shares of the Target Company between the date of the PA i.e. |

November 19, 2024 and the date of this DPS.

The Acquirer has not been prohibited by SEBI from dealing in securities |
pursuant to the terms of any directions issued under Section 11B of the |
Securities and Exchange Board of India Act (“SEBI Act”) or under any |

other regulations made under the SEBI Act.

Neither the Acquirer nor its directors or key managerial employees |
(if any) are categorized as a wilful defaulter by any bank or financial |
institution or consortium thereof, in accordance with the guidelines on |
wilful defaulters issued by the Reserve Bank of India (“RBI"), in terms |

of Regulation 2(1)(ze) of the SEBI (SAST) Regulations.

Neither the Acquirer nor its directors are categorized/declared as a

fugitive economic offender under Section 12 of the Fugitive Economic |
Offenders Act, 2018, in terms of Regulation 2(1)(ja) of the SEBI (SAST) |

Regulations.

No person is acting in concert with the Acquirer for the purposes of |
this Open Offer. While persons may be deemed to be acting in concert |
with the Acquirer in terms of Regulation 2(1)(q)(2) of the SEBI (SAST) |
Regulations ("“Deemed PACs”), such Deemed PACs are not acting in |
concert with the Acquirer for the purposes of this Open Offer, within the |

meaning of Regulation 2(1)(q)(1) of the SEBI (SAST) Regulations.

The key financial information of the Acquirer based on its audited
financial statements which have been audited by the Acquirer's .
auditors, Shah Dhandharia & Co LLP (firm registration no. 118707W/ |
W100724), as at and for the 12 (Twelve) month period ended March |
31, 2024, March 31, 2023 and March 31, 2022, and based on the |
limited review financial statements as at and for the 6 (Six) months i

period ended September 30, 2024 are as follows:

(INR in Crores, unless otherwise stated)

6 (Six) months | Financial | Financial | Financial
period ended year year year
September 30,| Ended Ended Ended
2024 (limited | March 31, | March 31, | March 31,
review) 2024 2023 2022
(audited) | (audited) | (audited)
 Total 3,175.08 I 1,183.96| 1,378.05| 1,236.25
' Revenue |
'Net Income 1570.93|  86.42 8.89 8.54
| Earnings / Basic: | Basic: Basic Basic:
| (loss) per 314,186.09 | 17,283.22| 1,777.54| 1,708.59
I share (INR) Diluted: Diluted: Diluted: Diluted:
i 314,186.09 | 17,283.22 3.94 3.79
' Net worth/ 1,782.07| 211.13| 3,373.66| 3,364.59
| Shareholders’
| Funds

Details of the Seller
The details of the Seller have been set out below:

Name ofthe | Nature | Residential | Part of the | Details of shares/voting rights held by the
Seller of the address | Promoter Sellers
entity / Group of | Pre -transaction | Post - transaction ™
individual the Target | No. of %' No. of %
Company shares shares
Mr Individual | Shevam, Yes 1.89.34 308 |47.76% | Between | Between
Prahaladbhal Near Cliantha | {Promoter) 7014955 [17.70%to
S, Patel Research Equity 30.70%
Center, Sharesto |[of the
opp., Apple 1,21,68,388 | paid-up
Woods Equaty equity
Shantipura Shares capital
cross road
Shantipura,
Ahmedabad,
Gujarat -
380058,
India
Note:

1) Calculated on the basis of the paid-up equity capital.

2) Under the SFA, the Acquirer has agreed to acquire such number of
Equity Shares, which when aggregated with the Offer Shares (as defined
below) acquired by the Acquirer pursuant to the Open Offer, results in
the aggregatle shareholding percentage of the Seller along with the Other
Existing Promoters being equal lo the aggregate shareholding percentage
of the Acquirer as on the SPA Closing Date (as defined under the SPA).

The Seller is not a part of any group.

The Seller has not been prohibited by SEBI from dealing in securities
or accessing capital markets pursuant to any directions issued under
Section 11B of the SEBI Act or under any other regulations made
under the SEBI Act.

Details of PSP Projects Limited (“Target Company”)

The Target Company is a public limited company bearing corporate
identification number L45201GJ2008PLC054868. The Target
Company was incorporated on August 26, 2008 as PSP Projects
Private Limited. It changed its name to PSP Projects Limited on July
10, 2015 pursuant to a fresh cerlificate of incorporation consequent
upon conversion from private company to public limited company
issued by the Reqistrar of Companies at Ahmedabad.

The registered office of the Target Company is at PSP House, Opp.
Celesta Courtyard, Opp. Lane of Vikramnagar Colony, Iscon - Ambli
Road, Ahmedabad, Gujarat, India, 380 058. The contact details of the
Target Company are as follows: telephone number: 079 - 26936200,
26936300, 26936400 and e-mail id: info@pspprojects.com.

The Target Company is primarily engaged in the business of providing
engineering, procurement, and consltruction services across sectors
such as industrial, institutional, residential, government, government
residential and all and other work relating thereto. It provides its
services across the construction value chain, ranging from planning
and design to construction and post-construction activities, including
MEP work and other interior fit outs to private and public sector
enterprises.

The Equity Shares of the Target Company are listed on BSE (Scrip
Code: 540544) and NSE (Symbol: PSPPROJECT). The ISIN of the
Equity Shares of the Target Company is INE488V01015.

As on the date of this DPS, the authorized capital of the Target
Company is INR 50,00,00,000 (Indian Rupees Fifty Crore) comprising
of 5,00,00,000 (Five Crore) Equity Shares of face value of INR 10
(Indian Rupees Ten) each. As on the date of this DPS, the share
capital structure is as follows:

Equity Shares of Target No. of Equity % of Equity
Company Shares/ voting | Shares/ voting
rights rights

Fully issued, subscribed and 3,96,41,791 100
 paid up Equity Shares |
Partly paid up Equity Shares Nil Nil
| Total paid up Equity Shares 13,96,41,791 100 |
Total voting rights in Target 3,96,41,791 100
Company

The Equity Shares of the Target Company are frequently traded on
NSE in terms of Regulation 2(1)(j) of the SEBI (SAST) Regulations.

As per the shareholding pattern filed by the Target Company with
the Stock Exchanges for the quarter ended September 30, 2024, the
Target Company has disclosed that: (i) there are no partly paid up
Equity Shares; (ii) it has not issued any convertible securities; (iii) it
has not issued any warrants; (iv) there are no locked in Equity Shares
of the Target Company; (v) there are no Equity Shares against which
depository receipts are issued; (vi) there are no Equity Shares held by
the promoters that are pledged or otherwise encumbered; (vii) there
are no Equity Shares with differential voting rights; and (viii) there are
no significant beneficial owners.

The key financial information of the Target Company based on its
audited consolidated financial statements which have been audited
by the Target Company's joint statutory auditors, M/s. Kantilal Patel &
Co. (firm registration no.: 104744W) and M/s. Riddhi P. Sheth & Co.
(firm registration no.: 140190W), as at and for the 12 (Twelve) month
period ended March 31, 2022 and March 31, 2023 and joint statutory
auditors, M/s. Kantilal Patel & Co. (firm registration no.: 104744W)
and M/s. Prakash B. Sheth & Co. (firm registration no.: 108069W), as
at and for the 12 (Twelve) month period ended March 31, 2024 and
based on the limited review consolidated financial statements as at
and for the 6 (Six) months period ended September 30, 2024, are as
follows:

(INR in Crores, unless otherwise stated)

Particulars 6 (Six) | Financial year | Financial year | Financial year
months | ended March | ended March | ended March
period 31, 2024 31, 2023 31, 2022
ended |(Consolidated) | (Consolidated) | (Consolidated)
September | (Audited) (Audited) (Audited)
30, 2024
(Limited
Review)
| Total Revenue | 12,173.88]  2530005|  19,628.07 17,697.80
Net Income 44902 1,229.73 1,319.41 1,666.52
(PAT)
Earnings / 11.40 34.16 36.65 46.29
(loss) per
share (INR)
Net worth/ 11,976.00 9,148.70 8.009.93 6.869.59
Shareholders'
Funds

Note:(1) The financial information for the & (Six) months period ended
September 30, 2024 has been extracted from unaudited financials which has
been subject to limited review by the statutory auditors.

Source ; www.nse.com
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(D) DETAILS OF THE OFFER:

This Open Offer is a mandatory open offer made in compliance with
Regulations 3(1) and 4 and other applicable regulations of the SEBI |
(SAST) Regulations pursuant to the execution of the Share Purchase 55
Agreement to acquire the Sale Shares, and to become a joint promoter ;E
along with the Seller and Other Existing Promoters of the Target

Company in accordance with the SHA.

The Open Offer has been triggered pursuant to the execution of the 5;
SPA between the Acquirer and the Seller for the purchase of the Sale |
Shares representing up to 30.07% (Thirty decimal Zero Seven per cent) f;
of the Voting Share Capital of the Target Company by the Acquirer from |
the Seller at the price of INR 575 (Indian Rupees Five Hundred and | 17.
Seventy Five) per Equity Share and for an aggregate consideration Ef
of up to INR 6,85,36,27,975 (Indian Rupees Six Hundred Eighty Five |
Crore Thirty Six Lakh Twenty Seven Thousand Nine Hundred and |
Seventy Five). The completion of the Underlying Transaction under |
the SPA is subject to satisfaction or waiver of the conditions precedent |
contained in the SPA, including the receipt of the Required Statutory

Approval.
The Public Announcement was made on November 19, 2024.

This Open Offer is being made by the Acquirer to the Public |
Shareholders to acquire up to 1,03,06,866 (One Crore Three Lakh Six |
Thousand Eight Hundred and Sixty Six) Equity Shares (“Offer Shares”) |
representing up to 26% (Twenty Six per cent) of the Voting Share |
Capital of the Target Company, at a price of INR 642.06 (Indian Rupees 5}
Six Hundred Forty Two and Paise Six) per Offer Share (“"Offer Price”) 5}
aggregating to a total consideration of up to INR 6,61,76,26,383.96 |
(Indian Rupees Six Hundred Sixty One Crore Seventy Six Lakh 55
Twenty Six Thousand Three Hundred Eighty Three and Paise Ninety |
Six) (assuming full acceptance) ("Offer Size"), subject to the terms
and conditions mentioned in the Public Announcement, this Detailed |
Public Statement, and to be set out in the letter of offer that is proposed f?
to be issued in accordance with the SEBI (SAST) Regulations, after |
incorporating the comments of SEBI, if any, on the draft letter of offer

(“Letter of Offer”).

The Offer Price has been arrived in accordance with Regulations |
8(1) and 8(2) of the SEBI (SAST) Regulations. Assuming full |
acceptance of the Open Offer, the total consideration payable by the 55
Acquirer in accordance with the SEBI (SAST) Regulations will be |
INR 6,61,76,26,383.96 (Indian Rupees Six Hundred Sixty One Crore !5
Seventy Six Lakh Twenty Six Thousand Three Hundred Eighty Three |

and Paise Ninety Six) (the “Maximum Consideration”).

The Offer Price shall be payable in cash in accordance with Regulation
9(1)(a) of the SEBI (SAST) Regulations, and subject to the terms and 55
conditions set out in the Public Announcement, this Detailed Public |

Statement and the Letter of Offer that will be dispatched to the Public | (iif)
Shareholders in accordance with the provisions of the SEBI (SAST) E;

Regulations.

If the aggregate number of Equity Shares validly tendered in this

Open Offer by the Public Shareholders, is more than the Offer Size,

then the Equity Shares validly tendered by the Public Shareholders |
will be accepted on a proportionate basis, subject to acquisition of a |
maximum of 1,03,06,866 (One Crore Three Lakh Six Thousand Eight f}
Hundred and Sixty Six), representing up to 26% (Twenty Six per cent) ff
of the Voting Share Capital of the Target Company, in consultation with

the Manager to the Offer.

The Public Shareholders who tender their Equity Shares in this Open

Offer shall ensure that the Equity Shares are clear from all liens,
charges, and encumbrances. The Offer Shares will

necessary consents required by them to tender the Offer Shares.

All Public Shareholders (including resident or

had required any approvals (including from the Reserve Bank of India,

or any other regulatory body) in respect of the Equity Shares held by |
them, they will be required to submit such previous approvals, that E;
they would have obtained for holding the Equity Shares, to tender the |
Offer Shares held by them, along with the other documents required to Ef
be tendered to accept this Offer. In the event such approvals are not }f
submitted, the Acquirer reserves the right to reject such Offer Shares. |

Part VI (Statutory and Other Approvals required for the Offer) of this ff
Detailed Public Statement sets out the details of the statutory and |
other approvals required under the SPA which, if not obtained, may |
lead to the Open Offer being withdrawn in accordance with Regulation

23 of the SEBI (SAST) Regulations.

Paragraph 1(iii)(b) of Part Il (Background to the Offer) of this Detailed |
Public Statement sets out the details of the conditions stipulated in the |
SPA which, if not met for reasons outside the reasonable control of the ;E
Acquirer, may lead to the Transaction being withdrawn in accordance 55

with Regulation 23 of the SEBI (SAST) Regulations.

This Open Offer is notconditional upon any minimum level of acceptance

in terms of Regulation 19(1) of the SEBI (SAST) Regulations.

This Open Offer is not a competing offer in terms of Regulation 20 of

the SEBI (SAST) Regulations.

Where any statutory or other approval extends to some but not all of
the Public Shareholders, the Acquirer shall have the option to make |
payment to such Public Shareholders in respect of whom no statutory |

or other approvals are required in order to complete this Open Offer.

Currently, the Acquirer does not have any intention to alienate (whether |
by way of sale or lease) or otherwise encumber any material assets |
of the Target Company or of any of its subsidiaries in the 2 (Two)
years from completion of the Open Offer, except: (i) in the ordinary ;E
course of business (including for the disposal of assets and creation of |
encumbrances in accordance with business requirements); or (ii) with ?f
the prior approval of the shareholders as required under applicable ff
law, including in accordance with the proviso to Regulation 25(2) of the |
SEBI (SAST) Regulations; or (iii) in accordance with the prior decision 71
of the Board; or (iv) on account of requlatory approvals or conditions f;
or compliance with any law that is binding on or applicable to the |

operations of the Target Company or its subsidiaries.

As per Regulation 38 of Securities and Exchange Board of India |
(Listing Obligations and Disclosure Requirements) Regulations, 2015, |
as amended ("SEBI (LODR) Regulations”) read with Rule 19A of the |
Securities Contracts (Regulation) Rules, 1957 (“SCRR"), the Target |
Company is required to maintain minimum public shareholding, as 55
determined in accordance with the SCRR, on a continuous basis for |

be acquired, |
subject to such Offer Shares being validly tendered in this Open Offer, |
together with all the rights attached thereto, including all the rights to |
dividends, bonuses and right offers declared thereof and in accordance |
with the terms and conditions set forth in the Public Announcement, :}
this Detailed Public Statement and as will be set out in the Letter of |
Offer, and the tendering Public Shareholders shall have obtained all

non-resident |
shareholders) must obtain all requisite approvals required, if any, to |
tender the Offer Shares (including without limitation, the approval from 55
the Reserve Bank of India) held by them, in the Offer and submit such |
approvals, along with the other documents required to accept this Offer. 55
In the event such approvals are not submitted, the Acquirer reserves |
the right to reject such Equity Shares tendered in this Offer. Further, if |
the holders of the Equity Shares who are not persons resident in India 55

listing. Pursuant to completion of this Open Offer and the Underlying |
Transaction, in the event that the public shareholding of the Target |
Company falls below the minimum public shareholding requirement |
as per SCRR, as amended, and the SEBI (LODR) Regulations, the |
Acquirer, Seller and Other Existing Promoters shall bring down the
non-public shareholding in the Target Company, in the manner as set |
out in the SPA, to the level specified within the time prescribed in, and |
in accordance with the SCRR, SEBI (SAST) Regulations and other |
applicable SEBI guidelines/regulations, through permitted methods |
and any other such methods as may be approved by SEBI from time |

to time.

The Manager to the Offer does not hold any Equity Shares of the |
Target Company as on the date of this DPS. The Manager to the Offer |
shall not deal, on its own account, in the Equity Shares of the Target |
Company during the Offer Period as defined in the SEBI (SAST) | ()

Regulations,
BACKGROUND TO THE OFFER

This Open Offer is a mandatory open offer made in compliance with |
Regulations 3(1) and 4 and other applicable regulations of the SEBI
(SAST) Regulations pursuant to the execution of the Share Purchase | (ii)
Agreement and Shareholders’ Agreement to acquire Sale Shares and |
exercise joint control of and over the Target Company and to become
joint promoter along with the Seller and Other Existing Promoters of |

the Target Company in accordance with the Shareholders’ Agreement. |

Summary of the SPA
The SPA has been entered into between the Acquirer and the Seller on

Shares, subject to, and in accordance with, the terms of the SPA,

Under the SPA, subject to completion of the conditions precedent
as set out in the SPA including but not limited to the receipt of the |
Required Statutory Approval, the Acquirer has agreed to acquire |
the Sale Shares i.e. up to 1,19,19,353 (One Crore Nineteen Lakh i
Nineteen Thousand Three Hundred and Fifty Three) Equity Shares |
of the Target Company held by the Seller) at the price of INR 575 |
(Indian Rupees Five Hundred and Seventy Five) per Equity Share and !
for an aggregate consideration of up to INR 6,85,36,27,975 (Indian !
Rupees Six Hundred Eighty Five Crore Thirty Six Lakh Twenty Seven |
Thousand Nine Hundred and Seventy Five), constituting up to 30.07% |
(Thirty decimal Zero Seven per cent) of the Voting Share Capital 5'
(the "Underlying Transaction®). The Acquirer has agreed to acquire |
such number of Equity Shares, which when aggregated with the Offer |
Shares acquired by the Acquirer pursuant to the Open Offer, results |
in the aggregate shareholding percentage of the Seller along with the |
Other Existing Promoters being equal to the aggregate shareholding |

percentage of the Acquirer as on the SPA Closing Date.
The salient features of the SPA are set out below:

a. The SPA sets forth the terms and conditions agreed between the |
Seller and the Acquirer and their respective rights and obligations |
with respect to the Underlying Transaction. The consideration for |
the purchase of the Sale Shares by the Acquirer from the Seller !

will be paid in accordance with the terms of the SPA.

b. The consummation of the Underiying Transaction is subject to
satisfaction, or waiver of conditions precedent as specified under |
the SPA, including but not limited to the following key conditions

precedent:

I.  The Acquirer having received the approval of the Competition | |

Commission of India under the Competition Act, 2002 required for |
the consummation of the Underlying Transaction;

ii. The Target Company having received written consents or waivers E_
or no-objections (as the case may be), without any material |
conditions, for undertaking the Underlying Transaction, from each
t(v)
under their corresponding facilities as set out in the SPAand ina |

of the Lenders (as defined in the SPA) of the Target Company

form satisfactory to the Acquirer (acting reasonably);

ii. No Material Adverse Effect (as defined in the SPA) having
occurred between the Execution Date and the SPA Closing Date |

(as defined in the SPA);

iv. The Seller having delivered 281 NOC (as defined in the SPA) to |

the Acquirer;

v. The physical inspection of the engineering, procurement and 5
construction related projects undertaken by the Target Company |
and the Group (as defined in the SPA) and assets relating to such |

L (vi)
vi. Completion of the Open Offer in accordance with the SEBI (SAST) |

projects being completed to the satisfaction of the Acquirer,

Regulations; and

vii. The representations and warranties provided by the Acquirer and
the Seller under the SPA being true, correct, complete and not |

misleading as of the Execution Date and the SPA Closing Date |
(as defined in the SPA).

Capitalised terms used above shall have the meaning ascribed to i

them in the SPA.

c. Upon satisfaction or waiver (subject to applicable law) of the
conditions under the SPA, the consummation of the Underlying |
Transaction shall take place prior to the Long Stop Date (as f_
defined in the SPA), or any extended period, in accordance with |

the terms of the SPA.

d. Upon consummation of the Underlying Transaction, the parties
shall undertake actions as set out in the SPA including but not |

limited to:

i. re-constitute the Board of the Target Company in accordance with
the terms of the SHA and SPA pursuant to which the Board will |
comprise of 2 (Two) directors nominated by the Acquirer; 2 (Two) |
directors nominated by the Seller and Other Existing Promoters;

and balance 4 (Four) independent directors;

ii. constitute a business committee in accordance with the provisions |

of the SHA,

iii. ~subject to the approval of the shareholders of the Target Company,
the Board approving the adoption of Restated Articles (as defined |

in the SPA);

iv. approve convening of a meeting of the shareholders of the Target

Company, and

v. make relevant filings with necessary regulatory and governmental

authorities as required under applicable laws,

e. From the Execution Date till the earlier of SPA Closing Date (as E_
defined in the SPA) or the termination hereof, the Seller is required !
to procure that the Group (as defined in the SPA) is subject to .
certain customary standstill covenants. The parties to the SPA |
have made certain representations and warranties under the |
SPA. The Seller has agreed to indemnify the Acquirer for certain |

matters and on such terms as set out in the SPA.

f.  As per the terms of the SPA, pursuant to completion of this Open |
Offer and the Underlying Transaction, in the event that the public |
shareholding of the Target Company falls below the minimum |
public shareholding requirement as per SCRR, as amended, and |

L (i)
November 19, 2024 (“Execution Date") for the purchase of the Sale

(wl

the SEBI (LODR) Regulations, the Acquirer, Seller and Other
Existing Promoters shall bring down the non-public shareholding
in the Target Company, in the manner as set out in the SPA, to the
level specified within the time prescribed in, and in accordance
with the SCRR, SEBI (SAST) Regulations and other applicable
SEBI guidelines/regulations, through permitted methods and any
other such methods as may be approved by SEBI from time to
time.

g. The SPA can be terminated (i) by mutual consent of the parties
to the SPA; or (ii) by either of the parties to the SPA, if the SPA
Closing Date (as defined in the SPA) has not occurred on or
before the Long Stop Date (as defined in the SPA).

Summary of the SHA

The SHA has been entered into between the Acquirer, the Seller, the
Other Existing Promoters, and the Target Company on November 19,
2024, for the purpose of recording the terms and conditions governing
the management of the Target Company and the infer se rights and
obligations between the Other Existing Promoters, the Seller and the
Acquirer in relation to the Target Company.

On and from the SPA Closing Date (as defined in the SHA), the SHA
shall come into full effect. The SHA contains customary terms and
conditions governing the management of the Target Company and the
inter se rights and obligations between the parties in relation to the
Target Company, including board composition, affirmative vote items
and share transfer rights and restrictions.

On and from the SPA Closing Date (as defined in the SHA):

a. The Acquirer shall be classified as one of the promoters of the
Target Company for the purposes of all applicable laws along
with the Seller and Other Existing Promoters, including but not
limited to the SEBI (LODR) Regulations and the SEBI (SAST)
Regulations and shall be in joint control of the Target Company
along with the Seller and Other Existing Promoters;

b. So long as the Seller and the Other Existing Promoters
(collectively, the “Existing Promoter Group”) and the Acquirer
(and their respective affiliates) hold at least 20% (Twenty per cent)
each of the equity share capital of the Target Company (on a fully
diluted basis) (“Share Capital”), the Existing Promoter Group and
the Acquirer each shall have a right to nominate 2 (Two) non-
independent directors on the Board of the Target Company, and
at a shareholding threshold between 10% (Ten per cent) and 20%
(Twenty per cent), the Existing Promoter Group and the Acquirer
shall have the right to nominate 1 (One) non-independent director
each;

c. Each of the Acquirer and the Existing Promoter Group have the
right to remove and replace their respective nominee directors;
and

d. No action shall be taken by the Target Company by way of
inclusion in any agenda of the meeting of the Board, resolutions,
meetings of the Board, meetings of the shareholders or otherwise
in respect of Reserved Matters (as defined in the SHA) (such
as amendment of the charter documents, alteration of rights,
attaching to classes of securities, alteration of capital structure,
declaration of dividend, etc.), without the approval of the Acquirer
and/or the Existing Promoter Group, subject to Acquirer and/or
the Existing Promoter Group, as the case may be, holding at least
10% (Ten per cent) of the Share Capital.

On and from the Execution Date (as defined in the SHA) till a period
of 5 (Five) years from the SPA Closing Date (as defined in the SHA)
("Lock-in Period”), neither the Acquirer nor the Existing Promoter
Group (and/or their respective affiliates) shall transfer any securities to
any third party except as permitted under the terms of the SHA.

Any transfer of securities post the Lock-in Period would be subject to
restrictions placed under the SHA, whereby, if either of the Acquirer
and/or the Existing Promoter Group (and/or their respective affiliates)
proposes to transfer their shareholding in the Target Company to a
third party, the non-selling shareholder, as the case may be, shall
have the right (so long as such shareholder holds 10% (Ten per cent)
or more of the Share Capital) but not the obligation to (a) acquire all
such shares on the same terms and the same price as offered by the
third party i.e., the right of first refusal; and (b) require such third party
purchaser to acquire a proportionate number of relevant securities
held by such non-selling shareholder on the same terms and price as
given to the selling shareholder i.e. a tag-along right.

The Seller and the Other Existing Promoters have agreed to certain
non-compete and exclusivity obligations during the term of the SHA
and for a period of 5 (Five) years from the date of termination of the
SHA. It is clarified that no separate consideration is payable to the
Existing Promoter Group for undertaking such obligations.

(uu} The SHA may be terminated by: (a) by any party, upon termination

of the SPA prior to the SPA Closing Date (as defined in the SHA);
(b) by any party if the Target Company is wound up; (¢) by mutual
written agreement of the parties; (d) if the Acquirer and/or the Existing
Promoter Group and/or their respective affiliates cease to hold at least
10% (Ten per cent) of the Share Capital; or (e) by Acquirer or the
Existing Promoter Group, not being the defaulting party under the SPA
if the SPA Closing (as defined in the SPA) has not occurred on or prior
to the Long Stop Date (as defined in the SPA).

Details of the Underlying Transaction are summarised in the table
below:

Details of Underlying Transaction
Typeof | Modeof | Sharesivoting rights Total Mode of | Regulation
trans- | transaction | acquired/ proposed to | consideration | payment | which has
action | (agreement/ be acquired for shares/ triggered
(direct/ | allotment/ | Number* | % vis-a- | voting rights
indi- market vis total | acquired (INR)
rect) | purchase) equity/
Voting
Share
Capital*
Direct | (i) Agreement Upto Upto Up to INR Cash | Regulations
-The 1,19.19,353 | 30.07% | 6,8536,27,975 31)and 4
Acquirer Equity of the SEBI
has entered Shares (SAST)
into the SPA Regulations.
pursuant fo
which the
Acquirer has
agreed to
acquire the
Sale Shares
from the
Sedler subject
lo, and in
accordance
with, the
terms of the
SPA.
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Details of Underlying Transaction :: highest of: duly authorized to operate and realize the value of the Cash Escrow

Typeof | Modeof | Sharesivoting ights Total Mode of | Regulation S [ Partcuis Price (INR per | and Bank G.uaran!ee in terms of the SEBI (SAST) Regulatl.ﬂns, The

e 14 i ired p 110 | consideration | payment | which has No. Offer Share) | cash deposit has been cnr.nﬁrrned by way of a confirmation letter
: dated November 26, 2024 issued by the Escrow Agent. The Bank

action | (agreementf be acquired for shares/ triggered 1. | The highest negotiated price per Equity INR 575 : i ,

(direct/ | allotment/ | Number | % vis-a- | voting rights ik t0F adiidllion urder i Saiikent : Fauarantae is valid up to Ju.na 20, 2025. The At:qt'nrar undie:ngkes that
indi- |  market vis total | acquired (INR) siiracling tha.obilloation 1o riiske:the Publio | in case the offer process is not completed \rulthln the validity of the
rect) | purchase) equity/ Anriouncement of the: Offer - {i:e:: the price | Bank Guarantee, then tﬁg Bank Guarantee will be further extent;led at

Voting per Equity Share under the Share Purchase | least up to the 30™ '(Thll'tieth} d13y frqrn the date of the completion of
Share Agreement). | payment of the Maximum Consideration.
- Capital* = |The volumewehtsd average price | Not applicable 3. Thg Acc:‘uir;rEtES g{fsq:atﬁe ﬁne:m?ia! re:nurﬁes to meet itsfut:igeg'uns
RO paid or pay::_lble for acqqismnns, by the 5 under the ( ) Regulations for the purposes of the Open
The Acauier Acquirer, during the 52 (Fifty Two) weeks ;_ Offer.
has entered immediately preceding the date of the Public | 4. KJ. Sheth & Associates, Chartered Accountants (firm registration
into the SHA Announcement. | number: 0118598W and membership number: 037824) having their
recording the 3. | The highest price paid or payable for any | Not applicable | office at 507, Atlantic Commercial Tower, R.B. Mehta Marg, Ghatkopar
terms and acquisition, by the Acquirer, during the 26 | (E), Mumbai 400 077, telephone no. +91 22 4015 5837, has vide
conditions (Twenty Six) weeks immediately preceding | certificate dated November 19, 2024, certified that the Acquirer has
governing the the date of the Public Announcement. i firm financial arrangements through verifiable means to meet its
management 4. | The volume-weighted average market price | INR 642,06 | | payment obligations under this Open Offer. Based on the above, the
of the Target per Equity Share for a period of 60 (Sixty) i Manager to the Offer is satisfied that firm arrangements have been
::dm;:r:zrer trading daysr immediately preceding the date i put in place by the Acquirer to fulfil its obligations in relation to this
P of the Public Announcement as traded on | Offer through verifiable means in accordance with the SEBI (SAST)
i NSE, being the Stock Exchange where the ; Regulations.
obiigations maximum volume of trading in the shares i — , :
between the of the Target Company are recorded during i 5. In case of fany_upward revision in the Offer Price or the Offer Size,
Acquirer, such period of 60 (Sixty) trading days ' corresponding increase to the Cash Escrow and/or Bank Guarantee
Seller and immediately preceding the date of the Public as mentioned above in this Part shall be made by the Acquirer in terms
the Other Announcement. of Regulation 17(2) of the SEBI (SAST) Regulations, prior to effecting
g::r::!gem. 5. | Where the shares are not frequently traded, | Not applicable | | BUER FRVISKN.
- the price determined by the Acquirer and | (The Equity | | VI. STATUTORY AND OTHER APPROVALS REQUIRED FOR THE
parties to the Manager to the Offer taking into account |  Shares are | | OFFER
the SHA, in valuation paramptem inleudingT book value, frequently ' 1. The Underlying Transaction and the Open Offer are subject to
relation fo comparable trading multiples, and suchother | tradedon | | the receipt of the Required Statutory Approval in accordance with
the Target e i L NSE) | paragraph 1(iii)(b)(i) of Part Il (Background to the Offer) of this Detailed
Company. _ ShAEs O SHEN SO UGy i Public Statement.
"Under the SPA, the Acquirer has agreed to acquire such number of Equity B T:ze p;r Eg;g BS Ear:f ﬂ\;aelu;EE:‘:? rg;ilégrd et ap;':licable 2. As on the date of this DPS, to the best of the knowledge of the Acquirer,
Shares, which when aggregated with the Offer Shares acquired by the Acquirer | ;&gurlalisg: " Hfza}ble ( ) i save and except for the Required Statutory Approval (i.e., the approval
pursuant to the Open Offer, results in the aggregate shareholding of the Seller | ' {?p — | from the Competition Commission of India), there are no statutory
along with the Other Existing Promoters being equal to the shareholding of the Source: Based on the certificate dated November 19, 2024 issued by Bansi S. | approval(s) required by the Acquirer to complete the transactions
Acquirer. MO & oty RO eI NNR | contemplated under the SPA and this Open Offer. However, in case

4. The Offer Price shall be payable in cash in accordance with Regulation | " Not applicable since this is not an indirect acquisition. | of any further statutory approval(s) being required by the Acquirer at
9(1)(a) of the SEBI (SAST) Regulations, and subject to the terms and In view of the parameters considered and presented in the table above, | a later date prior to closure of the Tendering Period, this Offer shall
conditions set out in the Public Announcement, this Detailed Public | the Offer Price, under Regulation 8(2) of the SEBI (SAST) Regulations, | be subject to such other statutory or governmental approvals and the
Statement and the Letter of Offer that will be dispatched to the Public is the highest of above parameters, i.e., INR 642.06 (Indian Rupees ! Acquirer shall make the necessary applications for such approvals.
Shareholders in accordance with the provisions of the SEBI (SAST) ;5 Six Hundred Forty Two and Paise Six) per Equity Share. Accordingly, | The application for the Required Statutory Approval is in the process
Regulations. j; the Offer Price is justified in terms of the SEBI (SAST) Regulations. | of being filed.

5. Object of the Offer: The Open Offer is being made as a result of the f} Since the date of the Public Announcement and as on the date of this [ 3. If the Required Statutory Approval is refused for any reason or the
acquisition of more than 25% (Twenty Five per cent) of shares, voting " DPS, based on the confirmation provided by the Target Company, there SPA is terminated for any reason outside the reasonable control of the
rights and joint control of the Target Company by the Acquirer resulting ;5 have been no corporate actions by the Target Company warranting | Acquirer and the Acquirer shall have the right to withdraw this Open
in acquiring in joint control along with the Seller and Other Existing | adjustment of any of the relevant price parameters under Regulation | Offer in terms of Regulation 23 of the SEBI (SAST) Regulations. In the
Promoters of the Target Company in terms of Regulations 3(1) and 4 5} 8(9) of the SEBI (SAST) Regulations. The Offer Price may be adjusted | event of the SPA being rescinded and a withdrawal of the Open Offer,
of the SEBI (SAST) Regulations. The prime objective of the Acquirer | by the Acquirer, in consultation with the Manager to the Offer, in | a public announcement will be made within 2 (Two) Working Days of
for undertaking the Underlying Transaction is to acquire a substantial ;} the event of any corporate actions like bonus issue, rights issue, ! such withdrawal, in the same newspapers in which this DPS has been
stake in and joint control over the Target Company, with a view to ’ stock consolidations, stock splits, payment of dividend, de-mergers, | published and such public announcement will also be sent to the Stock
propel and grow the Target Company in the EPC sector, on the back | reduction of capital, etc. where the record date for effecting such Exchanges, SEBI and the Target Company at its registered office.
of accelerated growth in India’s infrastructure development. Following | corporate actions falls prior to the 3" (Third) Working Day prior to the | 4. In case of delay in receipt of the Required Statutory Approval or any
the completion of the Open Offer and the Underlying Transaction, the | commencement of Tendering Period, in accordance with Regulation | statutory approval(s) that may be required by the Acquirer for the Open
Acquirer intends to work with the management and employees for | 8(9) of the SEBI (SAST) Regulations. Offer, SEBI may, if satisfied that such delay in receipt of the statutory
growth-of the Target Company. I An upward revision to the Offer Price or to the Offer Size, if any, on i approval(s) was not attributable to any wilful default, failure or neglect

. SHAREHOLDING AND ACQUISITION DETAILS account of competing offers or otherwise, may be undertaken by the I on the part of the Acquirer to diligently pursue such approval(s), and

1. The current and proposed (post-Offer) shareholding of the Acquirer in Acquirer at any time prior to the commencement of 1 (One) Working | subject to such terms and conditions as specified by SEBI, including
the Target Company and the details of acquisition are as follows: j Day before the commencement of the Tendering Period of this Offer, | payment of interest in accordance with Regulation 18(11) of the SEBI

-5 in accordance with Regulation 18(4) of the SEBI (SAST) Regulations. | (SAST) Regulations, grant an extension of time to the Acquirer for
Details Acquirer ) . : o ; { making the payment of the consideration to the Public Shareholders
:- As on the date of this DPS, there is no revision in Offer Price or | : _ _
oty | o || Ofe S ncase of sy revion n e O ric or Ofler iz, | 052 £y Shore hve e acapedn o Ofer Provd b
Sharna ; the Acquirer shall comply with Regulations 18(4) and 18(5) of the | R h 2: : hall h i :
| SEBI (SAST) Regulations and other applicable provisions of the SEBI | Shareho c:!ars, the cqulref shall have the option to make payment to

Shareholding as on the Public Nil Nil : (SAST) Regulations. The Offer Price and/or Offer Size is subject to | such Put.JItc E‘?harehnlders in respec't of whom no statutory approval(s)

Announcement date 'f upward revision, if any, pursuant to the SEBI (SAST) Regulations or at | are required in order to complete this Offer.

Shares acquired between the INil Nil :5 the discretion of the Acquirer at any time prior to the commencement | 5. All Public Shareholders (including resident or non-resident

Public Announcement date and E; of the last 1 (One) Working Day before the commencement of the i shareholders) must obtain all requisite approvals required, if any, to

the DPS date f} Tendering Period in accordance with Regulations 18(4) and 18(5) ! tender the Offer Shares held by them, in the Offer (including without

Shareholding as on the DPS date Nil Nil d of the SEBI (SAST) Regulations. In the event of such revision, the limitation, the approval from Reserve Bank of India ("RBI’) or any

Post Offer shareholding Upto| Up to30.07% of | | Acquirer shall make corresponding increases to the Cash Escrow (as | other regulatory body) and to Eme't_SUCh approvals along with the

calculated on the Voting Share| 1,19,19,353| the Voting Share defined below) and/or Bank Guarantee (as defined below) and shall. | DAAr ToCn PORRa (S teiET TN ORI DNYST. N S Vst anon

Capital (assuming no Equity Equity Capital | | (i) make a PUb“_C announce.r'ner?t in the same newspapers in which | approvals are not submitted, the Acquirer reserves the right to reject

Sllicran fac buced bl oo Shuran | the DPS is pubh;had; and (i) simultaneously with the issue of such 5. such Offer Shares.

acquisition of Sale Shares has | announcement, lﬂfPlTﬂ SEBI, the Stock Eﬂfﬂ!'lﬂi‘IQES and the Target | 6. Subject to the receipt of the statutory and other approvals, if any, the

been completed pursuant to the E: Company at its registered office, of such revision. i Acquirer shall complete all procedures relating to the Open Offer,

Underlying Transaction) | If the Acquirer acquires Equity Shares of the Target Company during | including payment of consideration within 10 (Ten) Working Days

Post Offer shareholding Upto| Up to43.07% of 5; the .pennd of ?6 (T wenly Six) weeks afle_r the clasmg of the Tendering | from the clgsure of the Tendering Period to tﬁgge Public Sharapolders

calculated on the \Voting| 1,70,72.786| the Voting Share | | Period at a price higher than the Offer Price per‘Eqmty ShE’III‘E: then the | whose Equity Shares are approved for acquisition by the Acquirer.

Share Capital (assuming full Equity Capital : Acquirer shall pr.ﬂy the difference ‘between the highest acqmslumn price VIl. TENTATIVE SCHEDULE OF ACTIVITY

sceantEnoe 1 the Open Cfter sk Shares | and the Offer Price to :all the Public ﬁh?rahnldqrs whose Equity Shares ; St Activities Day and Dates ®

i have been accepted in the Offer within 60 (Sixty) days from the date |
:221:5;? l::ec?alﬁrssur::tatso T:: of such acquisition. However, no such difference shall be paid in the | No
Un darlyinngmns:ctinn} event that such acquisition is made under another open offer under 1 [lssueof PA TuesdTa;. :lnozvdember
;. the SEBI (SAST) Regulations, or pursuant to the SEBI (Delisting of | :

2. The Acquirer and the members of its board of directors do not have | Equity Shares) Regulations, 2021, or open market purchases made in | 2 | Publication of this DPS in newspapers Wednesday,
any shareholding in the Target Company as on the date of this DPS. | the ordinary course on the Stock Exchanges, not being a negotiated | November 27, 2024

IV. OFFER PRICE acquisition of shares of the Target Company in any form. | 3 |Last date of filing of the draft letter of Wednesday,

1. The Equity Shares are listed on the Stock Exchanges. FINANCIAL ARRANGEMENTS | offer with SEBI December 04, 2024

2. The traded turnover of the Equity Shares on the Stock Exchanges fi The total consideration for this Open Offer is up to INR | ol s daFe RO SR i
during the period November 01, 2023 to October 31, 2024 (“Twelve | 6,61,76,26,383.96 (Indian Rupees Six Hundred Sixty One Crore | competing offer(s) | December 18, 2024
Month Period”), viz. 12 (Twelve) calendar months preceding the | Seventy Six Lakh Twenty Six Thousand Three Hundred Eighty Three | 6 |[ldentified Date® for determining| Monday, December
calendar month in which the Public Announcement has been made is | and Paise Ninety Six), assuming full acceptance of this Offer (i.e. the | shareholders to whom Letter of Offer 23, 2024
set out below: " Maximum Consideration). : shall be sent

Stock | Traded turnoverof | Total number Traded The Acquirer has opened an escrow account under the name and | 5 |Last date for receipt of SEBI| Thursday, December

Exchange | equity shares of the | of listed Equity | Turnover % title of “PSP - OPEN OFFER — ESCROW ACCOUNT" (“Escrow observations on the draft letter of offer 26, 2024

Target Company Shares of the (A/B) Account") with State Bank of India ("Escrow Agent") pursuant to an | (in the event SEBI has not sought
during the 12 Target Company escrow agreement dated November 19, 2024 executed between the | clarifications or additional information

(Twelve) month during the 12 Manager to the Offer, the Escrow Agent, and the Acquirer ("Escrow from the Manager to the Offer)
period (“A”) (Twelve) “m'ﬂ::ifh Agreement’) and has made a cash deposit in such Escrow Account | 7 |Dispatch of Letter of Offer to the| Monday, December
-l R e o o g | | [Pt Sk o e 30,204

BSE 22,48,194 3,78,64,597 5.94 the Maximum Consideration. Further, State Bank of India, on behalf | e s lﬁe R A AR
NSE 2,96,81,243 3,78,64,597 78.39] | of the Acquirer, has furnished a bank guarantee aggregating to an | Or A Wanad Latg, s s

*Weighted average number of listed equity shares on account of | amount of INR 1,42,00,00,000 (Indian Rupees One Hundred Forty | Exchanga.s and Targat Ccfrnpany

increase in listed capital w.e.f. April 30, 2024 pursuant to qualified J Two Crore) in favour of the Manager to the Offer dated November | and Registrar to issue a dispatch

institutional placement undertaken by the Target Company in 2024. | 21, 2024 (“Bank Guarantee"). The Bank Guarantee amount is in | completion certificate

Based on the above information, in terms of Regulation 2(1)(j) of the compliance with the requirements as per Regulation 17 of the SEBI g [kast Datg iy witioh the' WOIINGRS | Poilayanualy (8

SEBI (SAST) Regulations, the Equity Shares are frequently traded. | (SAST) Regulations, i.e. its is in ex_cess of 25% {Twenty Five per cent) | of the independent directors of 2025

3. The Offer Price of INR 642.06 (Indian Rupees Six Hundred Forty Two | ;::the 5 500‘,00’00.'000 “ndm: S Conpii 1 | ’Fhe arget Cur.npany oy i

, , i : ! e Maximum Consideration, and 10% (Ten per cent) of the remainder | its recommendation to the Public
and Paise Six) per Offer Share is justified in terms of Regulation 8(2) of | o e Masimimn Consilémban. The Marsaer 1 the ONé: s Keen | :
the SEBI (SAST) Regulations on the basis of the following, being the | 9 i Shareholders for this Open Offer
| )
T 00 © T 90 © imanmalexp_epapw- o® © T 90 © &
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® WINZO TO HELP BRIDGE TALENT GAP

DPIIT signs pact to
push gaming sector

FE BUREAU
New Delhi, November 26

TO INCREASE INDIA’'S share
in the $300-billion global
gaming market, the Depart-
ment for Promotion of Indus-
try and Internal Trade (DPIIT)
has signed a memorandum of
understanding (MoU)with the
country’s largest gaming plat-
form, WinZ0, to build an
enabling ecosystem for star-
tups and innovators.

The MoU focuses on bridg-
ing the talent gap in the sector
by equipping professionals
with cutting-edge skills in cod-
ing, animation, game design,
and development. According
to a recent US-India Strategic
Partnership Forum report,
India’s interactive entertain-
ment sector is projected to
grow to $60 billion by 2034,
creating over two million jobs.

“This first-of-its-kind col-
laboration will focus on build-
ing a robust ecosystem of over
2,000 startups, innovators,
and students, providing them
with mentorship, industry

RAISING THE GAME

M India’s interactive
entertainment sector is
projected to grow to

$60 billion

by 2034

H Under MoU, WinZO will
establish a centre of
excellence to serve as a
launchpad for startups

entrepreneurs,focusingon crit-
ical aspects such as building a
skilled, industry-ready work-
force, innovating monetisation
strategies for Indian gaming

“By addressing long-stand-
ing challenges such as moneti-
zation and talent gaps, the CoE
will playa pivotal role in shaping
thefutureofIndia’s gaming and
interactive  entertainment
industry,”’ the ministry of com-
merce and industry said in a
statement. Additionally, the
Mol will expand WinZO’s flag-
ship Tech Triumph Program
(Bharat Edition),a platform for
identifying and mentoring
India’s top game developers.
This programme has already
showcased India’s gaming tal-
entat global forums such asthe
Game Developers Conference
(GDC) and Gamescom LATAM,
and will now scale its impact
through the DPIIT’s support.

The gaming sector is a pri-
ority identified by Prime Min-
ister Narendra Modi. In his
Independence Day speech this
year, he said India should lead
the world of gaming and make
an impact globally.“I see a vast
market emerging in the world
of gaming. However, even
today, the influence of gaming
and the profits from creating
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PAN 2.0: All services Innovation, govt policies
under unified portal to boost medtech sector

Will be rolled out in
early 2025; existing
cardholders do not

need to apply afresh

FE BUREAU
New Delhi, November 26

ALL SERVICES RELATED to
PANandTAN willbe hostedona
single portal for ease of taxpay-
ers underthe PAN 2.0 Project of
the Central Board of Direct
Taxes (CBDT), according to an
official release on Tuesday.

At present, PAN-related ser-
vices are hosted on three differ-
ent portals— eFiling Portal, UTI-
ITSL Portal, and Protean e-Gov
Portal. The single portal would
host all end-to-end services
related to PAN and TAN such as
allotment,updation,correction,

online PAN validation (OPV),
and Aadhaar-PAN linking,
thereby further simplifying the
processes,and avoiding delayin
PAN services delivery, delay in
redressal of grievances, it said.

The Cabinet Committee on
Economic Affairs (CCEA), chaired
byPrime MinisterNarendra Modi,
had approved the ¥1,435-crore
project on Mondayto streamline
andmodernisethe processofissu-
ingand managing PAN and TAN.
The PAN2.0 project will be rolled
outinearly 2025.In an FAQ, the
CBDT said, “The existing PAN
cardholders are not required to
apply for new PAN under the
upgraded system (PAN 2.0)."The
PAN card will not be changed
unless the PAN holderswant any
updation/correction, it added.

The CBDTalsoclarified that
the QR code is not a new fea-
ture, and it has been incorpo-
rated since 2017-18.

SoftBank founder likely
to meet Modi today

MASAYOSHISON, THE billion-
airefounderof Japan’s SoftBank
Group, will meet Prime Minis-
ter Narendra Modi on Wednes-

MANU KAUSHIK
New Delhi, November 26

INDIA'S MEDICAL DEVICES
sector is expected to touch S50
billion by 2030, up from $12
billionin 2023,duetoasurgein
creativity and innovation from
startups as they integrate pure
medical technologywith digital
advancements,according toEY
Parthenon’s latest report.

The ambitious growth of
the medtech sector, according
to the report, will be fuelled by
several critical factors includ-
ing supportive government
policies aimed at reducing
import dependence and bol-
stering exports.

For instance, in early
November, the government
came out with a new scheme
for strengthening the sector.
The scheme, which has an
outlay of ¥500 crore over
three years, gives a boost to
domestic manufacturers to
make components and final
products in the country
which will enable them to
competewith the large global
device makers and venture
into new markets.

The industry’s growth pro-
jections stems from a bunch

TO TOUCH $50 BN BY 2030

Indian medtech industry*
($ bn)
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 In-vitro diagnostics
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such as wearables, devices for
remote monitoring, disease
management and early
screening.Inaddition, the ris-
ing income, greater health-
care insurance coverage,
infrastructure development,
and expanding medical
tourism are creating demand
for both affordable and inno-
vative medical devices.

“The trends we’re seeing
today — ranging from the
integration of digital health
technologies to the rise of per-
sonalised care — are just the
beginning.These innovations
will be transformative, not
only for healthcare providers
but for the patients who will
benefit from more accessible,
efficient, and personalised
care,” said Suresh Subraman-

ian, national lifesciences
leader at EY Parthenon India.
The report said that despite
growing export capabilities,
India remains a net importer
of medical devices, relying on
imports for 80-85% of its
domestic requirements. In
FY24, for instance, India’s
medical devices imports
reached $8.2 billion, marking
a 13% increase from the pre-
vious year. This is more than
twice the wvalue of total
exports. The surge in imports
can be attributed to the
growth of top-tier hospital
chains such as Max, Hinduja
Group, Fortis, Manipal, Cal-
cutta Medical Research Insti-
tute (CMRI),and Apollowhich
are investing in advanced
infrastructure, it said.

The Acquirer and its respective directors in their capacity as the
directors, accept full responsibility for the information contained in the
PA, and this DPS (other than such information regarding the Target
Company and/or the Seller which has been obtained from public
sources or provided or relating to and confirmed by the Target Company
and/or the Seller, which has not been independently verified by the
Acquirer and/or the Manager to the Offer) and shall be responsible
for the fulfilment of obligations under the SEBI (SAST) Regulations
in respect of this Open Offer. The information pertaining to the Target
Company and the Seller contained in the PA or DPS or Letter of Offer
or any other advertisement/publications made in connection with the
Open Offer has been compiled from information published or publicly
available sources or provided by the Target Company and/or the
Seller. The Acquirer has not independently verified such information
and does not accept any responsibility with respect to any information
provided in the PA or this DPS or the Letter of Offer pertaining to the
Target Company and the Seller.

Pursuant to Regulation 12 of the SEBI (SAST) Regulations, the
Acquirer has appointed ICICI Securities Limited as the Manager to the

Link Intime India Private Limited has been appointed as the Registrar
In this DPS, any discrepancy in any table between the total and sums
of the amount listed is due to rounding off and/or regrouping.

In this DPS, all references to "Rs.” or “INR" are references to the Indian

The Public Announcement and this DPS would also be available on
SEBI's website (www.sebi.gov.in).

Unless otherwise stated, the information set out in this Detailed Public
Statement reflects the position as of the date hereof,

Issued by the Manager to the Offer:

& 1c1C1 Securities

ICICI Securities Limited
ICICI Venture House, Appasaheb Marathe Marg,
Prabhadevi, Mumbai 400 025,

Contact Person: Hitesh Malhotra/Namrata Ravasia
Tel: +91 22 6807 7100

Fax: +91 22 6807 7801

E-mail: psp.openoffer@icicisecurities.com
Website: www.icicisecurities.com

SEBI Registration Number: INMO00011179

Registrar to the Offer:

L!NKIntime

Name: Link Intime India Private Limited
C-101, 247 Park, LBS Marg, Vikhroli (West),
Mumbai 400 083, Maharashtra, India

Tel : +91 810 811 4949

Fax : +91 22 4918 6060

Website: www.linkintime.co.in

Email: pspprojects.offer@linkintime.co.in
Contact Person: Pradnya Karanjekar

SEBI Registration Number: INRO0O0004058

For and on behalf of the Acquirer

Sd/-
Name: Mr. Vneet S. Jaain
Authorized Signatory

insights, and access to global assets, developing ‘Made in thesegamesareprimarilyheld day,asourcewithdirect knowl- of factors, including a rising
opportunities,” DPIIT jointsec- India’intellectual propertyfor by foreign companies. Bharat  edge of the mattertold Reuters. prevalence of chronic dis-
retary Sanjiv Singh said. global markets of world-class  has arich heritage and we can The source added that Son eases, increased focus on pre-
Under this collaboration, quality,attractingforeigndirect bring newtalentintotheworld met Mukesh Ambani — the vention, an aging population
WinZOwillestablishacentreof investment (FDI) and driving of gaming.We can attractchil- chairman of oil-to-telecoms discussed potential artificial and shift towards alternate
excellence (CoE),whichwillserve = manufacturing of interactive drenworldwidetogamesmade conglomerate RelianceIndus- intelligence opportunities in  site of care which is resulting
asalaunchpad forstartupsand  technology productsin India. in our country,” he had said. tries — on Tuesday. The duo thecountry. —REUTERS indemand of medical devices
Sr. Activities Day and Dates * .: the SEBI website (www.sebi.gov.in) or obtain a copy of the same from IX. OTHER INFORMATION
No ;: the Registrar to the Offer by providing suitable documentary evidence | ¢
9 |Last date for upward revision of the| Monday, January 06, | | of holding of the Equity Shares of the Target Company.
Offer Price / the Offer Size 2025 7. TheAcquirer has appointed ICICI Securities Limited ("Buying Broker”) |
10 | Date of publication of opening of Open| Monday, January 06, ! as its broker for the Open Offer through whom the purchases and
Offer public announcement in the 2025 settlement of the Offer Shgres tenderedl under the Open Offer_ shall |
newspapers in which this DPS has be made. The contact details of the Buying Broker are as mentioned |
: below:
been published x| Hitoast
11 |Date of commencement of the| Tuesday, January 07, Name: ICICI Securities Limited |
Tendering Period (“Tendering Period 2025 Communication Address: ICICI Venure House, 2nd Floor. Appasaheb |
Opening Date") Marathe Marg, Prabhadevi, Mumbai 400025
12 | Date of closure of the Tendering Period | Monday, January 20, Contact Person: Mitesh Shah/Sanjay Kumar Sinha
(‘Tendering Period Closing Date’) 2025 Tel. No.: 022 6807 7463/7302
13 |Last date of communicating the| Thursday, January Email ID: mitesh.shah@icicisecurities.com/
rejection/ acceptance and completion 23, 2025 o, d L s
of payment of consideration of | sanjay.sinha@icicisecurities.com
return of Equity Shares to the Public 5- SEBI Reg No.: INZ000183631 |
Shareholders | 8. All Public Shareholders who desire to tender their Equity Shares under |
14 | Last date for publication of post-Open| Monday, January 27, f} the Open Offer would have to intimate their respective stock brokers | 2
Offer public announcement in the 2025 :_ (“Selling Broker") within the normal trading hours of the secondary |
newspapers in which this DPS has market, during the Tendering Period. | Offer.
been published 1 9. A separate Acquisiton Window will be provided by the NSE to | 3
* The Identified Date is only for the purpose of determining the Public | facilitate placing of sell orders. The Selling Broker can enter orders for to the Offer.
Shareholders as on such date to whom the Letter of Offer would be sent in ! dematerialized Equity Shares only. The cumulative quantity of Equity | 4.
accordance with the SEBI (SAST) Regulations. It is clarified that all Public Shares tendered shall be displayed on the Stock Exchange website |
Shareholders are eligible to participate in the Offer any time during the | throughout the trading session at specific intervals by the Stock | 5
Tendering Period, Exchange during the Tendering Period. | Rupee(s).
“The above timelines are indicative (prepared on the basis of timefines provided | 10. The Selling Broker would be required to place an order/bid on behalf | 6.
under the SEBI! (SAST) Regulations) and are subject to receipt of relevant | of the Public Shareholders who wish to tender their Equity Shares |
approvals from various statutory/regulatory authorities and may have to be in the Open Offer using the Acquisition Window of the NSE. Before ;
revised accordingly. ! placing the bid, the concerned Public Shareholder / Selling Broker |
VIil. PROCEDURE FOR TENDERING THE SHARES IN CASE OF NON- | would be required to transfer the tendered Equity Shares to the special |
RECEIPT OF LETTER OF OFFER | account of NSE Clearing Limited ("Clearing Corporation”), by using |
1. Subject to Part VI (Statutory and Other Approvals required for the e seltlgment LRSGI-0e-Ine:procasin, preccttsed By - Cleniey
Offer) of this Detailed Public Statement, all the Public Shareholders ! Corporation. ,
of the Target Company, holding the shares in dematerialized form, | 11. Accidental omission to dispatch the Letter of Offer to any person to
registered or unregistered, are eligible to participate in this Open Offer | whom the Open Offer is made or the non-receipt or delayed receipt of |
at any time during the period from Tendering Period Opening Date | the Letter of Offer by any such person will not invalidate the Open Offer |
and Tendering Period Closing Date (“Tendering Period") for this Open | in any way. |
Offer. Please refer to paragraph 14 of this Part VIl (Procedure for | 12. Interms of the Master Circular, a lien shall be marked against the Equity |
Tendering the Shares in case of non-receipt of Letter of Offer) of this | Shares tendered in the Offer. Upon finalization of the entittement, only | Maharashtra, India
Detailed Public Statement for details in relation to tendering of Offer | the accepted quantity of Equity Shares will be debited from the demat
Shares held in physical form. I. account of the concerned Public Shareholder. |
2. Public Shareholders may participate in the Offer by approaching their | 13, No indemnity is needed from unregistered Public Shareholders. :
Selling Broker (as defined bemw)_ and tgnder the Equity Shares Iin the 14. As per the provisions of Regulation 40(1) of the SEBI (LODR) !
Offer as per the procedure mentioned in the Letter of Offer or in the | Regulations and SEBI's press release dated December 3, 2018, |
relevant Form-of Acceptance-cum-Acknowledgment. ' bearing reference no. PR 49/2018, requests for transfer of securities |
3. The Letter of Offer along with a Form of Acceptance-cum- | shall not be processed unless the securities are held in dematerialised |
Acknowledgement specifying the detailed terms and conditions of | form with a depository with effect from April 01, 2019. However, in
this Open Offer will be mailed (through electronic or physical mode) | accordance with the SEBI (SAST) Regulations and the Master Circular, |
to all the Public Shareholders whose name appear in the register of f shareholders holding securities in physical form are allowed to tender
members of the Target Company as at the close of business hours | shares in an open offer. Such tendering shall be as per the provisions |
on the Identified Date (mentioned in Part VIl (Tentative Schedule of | of the SEBI (SAST) Regulations. Accordingly, Public Shareholders |
Activity)) and to the beneficial owners of the Equity Shares whose | holding Equity Shares in physical form as well are eligible to tender |
names appear in the beneficial records of the respective depositories | their Equity Shares in this Open Offer as per the provisions of the SEBI |
as on the Identified Date. .f (SAST) Regulations. |
4. The Open Offer will be implemented by the Acquirer through a stock | 15. The Public Shareholders who tender their Equity Shares in the Open ’
exchange mechanism made available by stock exchanges in the form :; Offer shall ensure that the Equity Shares are fully paid-up and are :
of a separate window (“Acquisition Window"), as provided under the | free from all liens, charges and encumbrances. The Acquirer shall |
SEBI (SAST) Regulations and SEBI's Master Circular SEBI/HO/CFD/ | acquire the Offer Shares that are validly tendered and accepted in i
PoD-1/P/ CIR/2023/31 dated February 16, 2023 (“Master Circular’). | the Open Offer, together with all rights attached thereto, including |
5. NSE shall be the designated stock exchange for the purpose of | the right to dividends, bonuses and rights offers declared thereof in |
tendering Equity Shares in the Open Offer. ' accordance with the applicable law and the terms set out in the Public |
8, Persons who have acquired Equity’ Shares but whose names do not Announcement, this Detailed Public Statement and the Letter of Offer.
appear in the register of members of the Target Company on the | 16. The detailed procedure for tendering the shares in the Offer will be |
dentified Date i.e., the date falling on the 10" (Tenth) Working Day | available in the Letter of Offer along with the form of acceptance- |
prior to the commencement of Tendering Period, or those who have | cum-acknowledgement, which shall be available on SEBI's website |
acquired Equity Shares after the Identified Date, or those who have | (www.sebi.gov.in) and Public Shareholders can also apply by
not received the Letter of Offer, may also participate in this Open Offer | downloading such form from the said website. |
(subject to Part VI (Statutory and Other Approvals required for the | 17. Equity Shares should not be submitted/ tendered to the Manager to

Offer) above). In case of non-receipt of the Letter of Offer, such Public |
Shareholders of the Target Company may download the same from |

the Offer, the Acquirer, or the Target Company.

; Place: Ahmedabad

| Date: November 26, 2024
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DETAILED PUBLIC STATEMENT IN TERMS OF REGULATIONS 3(1) AND 4 READ WITH REGULATIONS 13(4), 14(3), AND 15(2) AND
OTHER APPLICABLE PROVISIONS OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF
SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, TO THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF

PSP PROJECTS LIMITED

Having its Registered Office at PSP House, Opp. Celesta Courtyard,

OPEN OFFER FOR ACQUISITION OF UP TO 1,03,06,866 (ONE CRORE THREE LAKH SIX THOUSAND EIGHT HUNDRED AND
SIXTY SIX) FULLY PAID UP EQUITY SHARES HAVING A FACE VALUE OF INR 10 (INDIAN RUPEES TEN) EACH (“EQUITY
SHARES”), REPRESENTING UP TO 26% (TWENTY SIX PER CENT) OF THE VOTING SHARE CAPITAL (AS DEFINED BELOW) OF
PSP PROJECTS LIMITED (“TARGET COMPANY"”) FROM THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF THE TARGET
COMPANY BY ADANI INFRA (INDIA) LIMITED (“ACQUIRER"”) PURSUANT TO AND IN COMPLIANCE WITH THE REQUIREMENTS
OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS)

Opp. Lane of Vikramnagar Colony, Iscon - Ambli Road, Ahmedabad, Gujarat, India, 380 058

Tel.: 079 -

26936200, 26936300, 26936400

Website: www.pspprojects.com; Email Id: info@pspprojects.com

Corporate Identification Number (CIN): L45201GJ2008PLC054868

REGULATIONS, 2011, AS AMENDED (“OPEN OFFER” OR “OFFER").

This detailed public statement (“"Detailed Public Statement” or "DPS") is ;
being issued by ICICI Securities Limited, the manager to the Open Offer |
(the "Manager to the Offer”), for and on behalf of the Acquirer, to the Public |

' (B)

Shantigram, Near Vaishno Devi Circle, S. G. Highway, Khodiyar,

Ahmedabad, Gujarat, India, 382421,

Details of the Seller
The details of the Seller have been set out below:

Name ofthe | Nature | Residential 'Partofthe | Details of sharesivoting rights held by the
Seller of the address | Promoter Sellers
entity / Group of | Pre - transaction | Post - transaction ¥
individual the Target| No.of | %" | No.of %
Company | Shares shares
Mr Individual | Shivam, Yes 188,34 308 |47,76% | Between | Between
Prahaladbhai Near Cliantha | (Promoter) 7014955 |17.70% 10
S. Palel Research Equity 30.70%
Center, Sharesto |of the
opp., Apple 1,21,68,388 | paid-up
Woods, Equity equity
Shantipura Shares capital
Cross road,
Shantipura,
Ahmedabad,
Gujarat -
360058,
India
Note:

1) Calculated on the basis of the paid-up equily capital.
2) Under the SPA, the Acquirer has agreed to acquire such number of

| 3. The Acquirer belongs to the Adani Group. ! Equity Shares, which when aggregated with the Offer Shares (as defined
Sharehofders 5 Sy Deson) Lo Langet Cum.pany. PLESGEREREOOR L “Fieg Acquirer is an infrastructure development company with ! below) acquired by the Acquirer pursuant to the Open Offer, resulls in
N Gompivnes: Wil Regualios 314 a4 1eed wity Beguistions: 1act), | specialization in comprehensive engineering, project management | U OSSR AISISINNRS SRRTN i o SN UN0 SO0 SN WIVT 08 14 ek
14(3), and 15(2) and other applicable regulations of the Securities and ! i GOnARn SRS Gt v s enerall‘on Srid GaremBaion ;5 Existing Promoters being equal to the aggregate shareholding percentage
Exchange Board of India (Substantial Acquisition of Shares and Takeovers) . : PO B : g il of the Acquirer as on the SPA Closing Date (as defined under the SPA),
: o L . sector. The Acquirer provides project management consulting ("PMC”) | :
Regulations, 2011, as amended (the “SEBI (SAST) Regulations” and any | ; . : : . . | 2. The Seller is not a part of any group.
reference to a particular “Regulation” in this DPS shall mean the particular | G ONERROUIG, IRCOWHII-aNc SoRSiuKion | EPC-) 9evVives 108 ) e b o it
lation of the SEBI (SAST) Requlati Th isaie | power, transmission and renewable projects, Under PMC contracts, the | 3. The Seller has not been prohibited by SEBI from dealing in securities
b atmn.‘; the A .[ ‘ t]h WU p hergare nouﬁpersuns . Acquirer provides consultancy for engineering, project specifications, | or accessing capital markets pursuant to any directions issued under
FONGIRTWINY MR ASCHUNEY 1oy U PAIPIBRe.0F Ya-pen L, _ technical data preparations, logistics management, quality, safely and | Section 11B of the SEBI Act or under any other regulations made
This DPS is being issued pursuant to the public annn?ncgmenl maf:jel on | health management and overall monitoring of project. Under EPC under the SEBI Act.
F'EUVEH:IHEF 19, 2024 ("Public Announcement” or “PA ) vith BSE Limited | contracts, the Acquirer carries out the work related to project by way | (C) Details of PSP Projects Limited (“Target Company”)
S S Naflonai Shpan Exchange RGN ERORNE AW W DG | of designing and engineering the project, procurement of materials | 41  The Target Company is a public limited company bearing corporate
with BSE, the “Stock Exchanges”), Securities and Exchange Board of | and services required for the project, construction works involving civil | dentification number L45201GJ2008PLC054868. The Target
India (“SEBI") and sent to the Target Company on November 19, 2024 in | ! : : ;
terms of Regulations 14(1) and 14(2) of the SEBI (SAST) Regulations ' -, ' Company was: incorporated on August 26, 2000 as PSF Frojects
. ) "1 5. The shares of the Acquirer are not listed on any stock exchange in | Private Limited. It changed its name to PSP Projects Limited on July
For the purposes of “1"5 ?}PS- the following terms would have the meaning | India or abroad. | 10, 2015 pursuant to a fresh certificate of incorporation consequent
ARSI AT, W ‘ | 6. The total authorized, issued, subscribed and paid-up capital of the | upon conversion from private company to public limited company
(@) “Equity Shares” or "Shares” means the fully paid-up equity shares of | acquirer is INR 5,00,000 (Indian Rupees Five Lakh) divided into |  issued by the Registrar of Companies at Ahmedabad.
the Target Company having face value of INR 10 (Indian Rupees Ten) | 50,000 (Fifty Thousand) equity shares of INR 10 (Indian Rupees Ten) | 2. The registered office of the Target Company is at PSP House, Opp.
each, - each. The shareholding of the Acquirer as on the date of this DPS is | Celesta Courtyard, Opp. Lane of Vikramnagar Colony, Iscon - Ambli
(b) “Offer Period™ has the meaning as ascribed to it in the SEBI (SAST) | as follows: : Road, Ahmedabad, Gujarat, India, 380 058. The contact details of the
REQU'EHDHS; Name of Shareholder | Number of Shares | % ShamhuldinL E Target CUmpany are as follows: lEinhUr‘IE numb_er: 079 - 26936200,
(c) “Other Existing Promoters” means collectively, (i) the promoter of | Adani Properties Private 40 994 90088 | | 26936300, 26936400 and e-mail id: info@pspprojects.com.
the Target Company other than the Seller i.e., Shilpaben Prahaladbhai | Limited (‘APPL") ‘ » 3. The Target Company is primarily engaged in the business of providing
Patel; and (ii) all the members of the promoter group of the Target | Gautam S. Adani 1 0.002 | | engineering, procurement, and construction services across sectors
Company i.e., (a) Pooja P. Patel; (b) Sagar Prahaladbhai Patel; (c) ! (Nominee of APPL) I such as industrial, institutional, residential, government, government
PSP Family Trust (acting through its trustee - Shilpaben P. Patel); (d) | Rajesh S. Adani ' 1 0.002] | residential and all and other work relating thereto, It provides its
PPP Family Trust (acting through its trustee - Mrs. Shilpaben P. Patel); | (Nominee of APPL) _ | services across the construction value chain, ranging from planning
and (e) SPP Family Trust (acting through its trustee - Mr. Prahaladbhai | Vasant S. Adani 1 0.002| | and design to construction and post-construction activities, including
S Patel); ' (Nominee of APPL) ! MEP work and other interior fit outs to private and public sector
(d) “Public Shareholders” means all the equity shareholders of the Target Pranav V. Adani ' 1 0.002]| | enterprises.
Company who are eligible to tender their Equity Shares in the Offer, | (Nominee of APPL) | , 4. The Equity Shares of the Target Company are listed on BSE (Scrip
and for the avoidance of doubt, excluding (i) the Acquirer, (i) parties to | Mahasukh S. Adani 1 0.002 | | Code: 540544) and NSE (Symbol: PSPPROJECT). The ISIN of the
the SPA (as defined below) and SHA (as defined below) including the | (Nominee of APPL) | j Equity Shares of the Target Company is INE488V01015.
Seller (as defined below) :'and_ Other Emst_mg Promoters; and {m)_ thg | Samt( Vora 1 0.002 5. As on the date of this DPS, the authorized capital of the Target
persu‘p?‘, deemed to be acting in concert with the persons set out in (i) (Nominee of APPL) -: Company is INR 50,00,00,000 (Indian Rupees Fifty Crore) comprising
and (il); - e o 100.000] | of 5,00,00,000 (Five Crore) Equity Shares of face value of INR 10
(e) “Required Statutory Approval' means approval of the Competition | 7. Mr. Gautambhai Adani, M"-l Rajesh Adani and Mr. Vinod Adani are the | (Indian Rupees Ten) each. As on the date of this DPS, the share
Commission of India under the Competition Act, 2002 required for the | ultimate beneficial owners’ of the Acquirer. : capital structure is as follows:
tion of the T jon; | 8. | , nei irer, nor its di )
consummation of the Transaction | 8. Ason the date of this DPS_ nen‘har‘the &cqunrer nor its directors or key : Equity Shares of Target No. of Equity % of Equity
(f) “Sale Shares” means up to 1,19,19,353 (One Crore Nineteen Lakh | employees hgwe anyrelatu}rllshlpwrthGrlnterest in the Targetpumpany, ! Company Shares/ voting | Shares/ voting
Nineteen Thousand Three Hundred and Fifty Three) Equity Shares | other than: (i) the ”3"53‘:““'_'“5 conlemplated by th‘"’_‘ Acquirer gnder | rights rights
representing up to 30.07% (Thirty decimal Zero Seven per cent) of | the SPA_ and_ the S_Hﬁ; and {"_] qccasmnal mmmerclal o buaness ff Fully issued, subscribed and 3,96.41,791 ) 100 |
the Voting Share Capital which shall be reduced by such number of | trar}sactlons including but not limited to conslruct:oln works for various :: b U;t}’ & e 20,51,
Equity Shares, which after taking into account the Offer Shares (as | pn::p‘at.:ts between the Target Company ,a”d certain members of the ;f E | P g Equitv Sh Nil N‘Ii
defined below) acquired in the Open Offer, results in the Acquirer's Adaljll group in the nc-r_mal course t?f business. Furthermpre. there are 55 artly P?' up ql_ll y =hares | | .-
shareholding percentage and the aggregate shareholding percentage | no directors representing the Acquirer on the board of directors of the | Total paIFl up EquttLy Shares 3,96,41,7N1 100 |
of the Seller along with the Other Existing Promoters being equal as | Target Company (*Board™). ! Total voting rights in Target 3,96.41,791 100 |
on the SPA Closing Date (as defined under the SPA); | 9. The Acquirer does not hold any Equity Shares or voting rights in the | Company
“ " " -— 5 Target Company. Furthermore, the Acquirer has not acquired any | 6. The Equity Shares of the Target Company are frequently traded on
SEBI" means the Securities and Exchange Board of India; , : Sl : _ . :
9) & : % : g | ; Equity Shares of the Target Company between the date of the PAi.e. | NSE in terms of Regulation 2(1)(j) of the SEBI (SAST) Regulations.
Py, "SRSIEROWIMIS MQFOSISIR: U St KISDE SHIETEINNONKEE November 19, 2024 and the date of this DPS. ' 7. As per the shareholding pattern filed by the Target Company with
agreement dated November 19, 2024 executed between the Acquirer, | . e p— —— s
S .+ 10. TheAcquirer has not been prohibited by SEBI from dealing in securities | the Stock Exchanges for the quarter ended September 30, 2024, the
Target Company, Seller, and Other Existing Promoters for recording St : : . : .
i : : pursuant to the terms of any directions issued under Section 11B of the | Target Company has disclosed that: (i) there are no partly paid up
the terms and conditions governing the management of the Target | s . 3 !
: : S : Securities and Exchange Board of India Act ("SEBI Act”) or under any | Equity Shares; (ii) it has not issued any convertible securities; (iii) it
Company and the inter se rights and obligations between the Seller, | other rectdalions: mans under:the SEE A : h i d e (iv) th locked in Equity Sh
Acquirer and Other Existing Promoters, in relation to the Target | g ‘ , BT e wan;an i AtY) SRS A nq sk qu!y "“"'f“
Company: . 11. Neither the Acquirer nor its directors or key managerial employees | of the Target C‘?""PE‘“Y: (v) there are no Equity Shadres against which
o i TR ¢ o “SPA" o " : (if any) are categorized as a wilful defaulter by any bank or financial | depository receipts are issued, (vi) there are no Equity Shares held by
(i) are Ufg 355‘“ QTEEI;"E’:Q ‘;:]24 mEESSbt e Siiare F‘:fﬂ AR institution or consortium thereof, in accordance with the guidelines on | the promoters that are pledged or otherwise encumbered; (vii) there
AgEaemont ate;:t Tkt Ier f : SRl Vet thﬁ e | wilful defaulters issued by the Reserve Bank of India ("RBI"), in terms | are no Equity Shares with differential voting rights; and (viii) there are
uirer, | : AEF ; .
" : 3 , ' 12. Neither the Acquirer nor its directors are categorized/declared as a | 8. The key financial information of the Target Company based on its
(i) "Seller” means Mr. Praﬁaladbhgl S. Patel, ?ne of ﬂ:'e promoters of Fhe : fugitive economic offender under Section 12 of the Fugitive Economic | audited consolidated financial statements which have been audited
Target Company, as disclosed in the publicly available shareholding ; Offenders Act, 2018, in terms of Regulation 2(1)(ja) of the SEBI (SAST) | by the Target Company's joint statutory auditors, M/s. Kantilal Pate! &
pattern of the Target Company for the quarter ended September 30, | Regulations. | Co. (firm registration no.: 104744W) and M/s. Riddhi P. Sheth & Co.
2084 And as more particinny.aptoutin Pt | (ACQURS), SeRer BN | .. e person 18- acting ih Gonceit with the. Acadirer for-the butbosse. of: | (firm registration no.: 140190W), as at and for the 12 (Twelve) month
Company, and Open Offer) of this Detailed Public Statement; | this Open Offer. While persons may be deemed to be acting in concert | period ended March 31, 2022 and March 31, 2023 and joint statutory
(k) “Tendering Par_ind“ has the meaning ascribed to it under the SEBI | with the Acquirer in terms of Regulation 2(1)(g)(2) of the SEBI (SAST) auditors, M/s. Kantilal Patel & GO'. (firm registration no.: 104744W)
() *Transaction" means collectively the Underlying Transaction (as | concert with the Acquirer for the purposes of this Open Offer, within the | at and for the 12 (Twelve) month period ended March 31, 2024 and
described in Part Il (Background to the Offer) of this Detailed Public | meaning of Regulation 2(1)(q)(1) of the SEBI (SAST) Regulations. ' based on the '”f”'tEd review CP”F’U"dHtEd financial statements as at
Statement) and the Open Offer; | 14. The key financial information of the Acquirer based on its audited ?r;;:?r_me 6 (Six) months period ended September 30, 2024, are as
(m) “Voting Share Capital” means the total voling equity share capital financial statements which have been audited by the Acquirer's | SR _ |
of the Target Company on a fully diluted basis as of the 10" (Tenth) | auditors, Shah Dhandharia & Co LLP (firm registration no. 118707W/ | (INR in Crores, unless otherwise stated)
Working Day from the closure of the Tendering Period of the Open W100724), as at and for the 12 (Twelve) month period ended March Particulars 6 (Six) | Financial year | Financial year | Financial year
Offer (which may change on account of any future corporate actions); 31 2024, _Marr;h 31-_ 2023 and March 31, 2022, and based on the -5 months | ended March | ended March | ended March
and hr:ﬂe;i rﬁzle{:ﬁsmetmiil ftg{;&?g;;s as:l f?;:ﬂdu?-r the 6 (Six) months | period 31, 2024 31, 2023 31, 2022
(n) “Working Day™ means any working day of SEBI. PRI ST SEPA TR ?re IO | ! ended |(Consolidated) | (Consolidated) | (Consolidated)
I.  ACQUIRER, SELLER, TARGET COMPANY, AND OPEN OFFER (INR in Crores, unless otherwise stated) | September |  (Audited) (Audited) (Audited)
(A) Details of Adani Infra (India) Limited (“Acquirer”) 6 (Six) months | Financial | Financial | Financial ?f; 1:2:
. imite
1. The Acquirer is a public company bearing corporate identification | period ended bl i Revi
number U45204GJ2010PLC059226. The Acquirer was incorporated | September 30,| Ended | Ended | Ended )
; : : o 1 2024 (limited | March 31, | March 31, | March 31, Total Revenue | 12,173.88 25,300.05 19,628.07 17,697.80
on January 13, 2010 as Electrogen Infra (India) Private Limited. It | : -'
: . : _ P . review) 2024 2023 2022 Net Income 449.02 1,229.73 1,319.41 1,666.52
changed its name to Adani Infra (India) Private Limited on February | (audited) | (audited) | (audited) (PAT)
18, 2010 pursuant to a fresh certificate of incorporation consequent ! ; ‘Eamm = 1140 416 6 65 4629
upon change of name issued by the Registrar of Companies at | ::tai 317508 1,183.96| 1,378.05| 1,236.25 I 3 ; : ; '
Gujarat, Dadra and Nagar Havelli. It changed its name from Adani | o lid ot - {Eﬁs} FER
Infra (India) Private Limited to Adani Infra (India) Limited on March 05, Net Income 1,570.93 86.42 8.89 8.54 share { _:'
2010 pursuant to a fresh certificate of incorporation consequent upon | Earnings / Basic: Basic: Basic Basic: Net worlr/ 11,976.00 9,148.10 8,009.93 6,909.59
change of name on conversion to public limited company issued by | (loss) per 314,186.09| 17,283.22| 1,777.54| 1,708.59 Sharehoiders
the Registrar of Companies at Gujarat, Dadra and Nagar Havelli. The | share (INR) Diluted: | Diluted:|  Diluted:|  Diluted: Funds
contact details of the Acquirer are as follows: telephone number: +91 | 314,186.09| 17,283.22 3.94 3.79 Note:(1) The financial information for the 6 (Six) months period ended
7026565555 and fax number: 491 7925555500. i Net worth/ 1,782.07 211.13| 3,373.66| 3,364.59 September 30, 2024 has been extracted from unaudited financials which has
_ _ _ _ ! Shareholders’ been subject to limited review by the statutory auditors.
2. The Acquirer has its registered office at Adani Corporate House, ! Fund
, unds Source : www.nse.com
- e o - e o T - e -
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(D) DETAILS OF THE OFFER:

1.

This Open Offer is a mandatory open offer made in compliance with
Regulations 3(1) and 4 and other applicable regulations of the SEBI
(SAST) Regulations pursuant to the execution of the Share Purchase
Agreement to acquire the Sale Shares, and to become a joint promoter
along with the Seller and Other Existing Promoters of the Target
Company in accordance with the SHA.

R ——

listing. Pursuant to completion of this Open Offer and the Underlying
Transaction, in the event that the public shareholding of the Target
Company falls below the minimum public shareholding requirement
as per SCRR, as amended, and the SEBI (LODR) Regulations, the
Acquirer, Seller and Other Existing Promoters shall bring down the
non-public shareholding in the Target Company, in the manner as sel
out in the SPA, to the level specified within the time prescribed in, and
in accordance with the SCRR, SEBI (SAST) Regulations and other

the SEBI (LODR) Regulations, the Acquirer, Seller and Other
Existing Promoters shall bring down the non-public shareholding
in the Target Company, in the manner as set out in the SPA, to the
level specified within the time prescribed in, and in accordance
with the SCRR, SEBI (SAST) Regulations and other applicable
SEBI guidelines/regulations, through permitted methods and any
other such methods as may be approved by SEBI from time to
time.

www.readwhere.com

& The Open‘Cfier has besn iiggered pursuant (o the execution of the | applicable SEBI guidelines/regulations, through permitted methods : :
SPA between the Acquirer and the Seller for the purchase of the Sale ity other such-methots 85 iy be: approved by SEBI from ime g. ;Lh;::‘:; f‘;rb{?i;zf;“;?;t:f;: )ﬂ:’: p”;‘::i‘:' g?::fgpi ‘:ﬁhﬂ;a’;'::
ffh ti':fx;?iarge;igtigi;;?gf?:eﬁ{az:y ciﬂff:fmﬁf:uﬁﬁﬁ ;. e 5 Closing Date (as defined in the SPA) has not occurred on or
the Seller at the price of INR 575 (Indian Rupees Five Hundred and ' 17. The Manager to the Offer does not hold any Equity Shares of the 5 before the Long Stop Date (as defined in the SPA).

Seventy Five) per Equity Share and for an aggregate consideration | Target Company as on the date of this DPS. The Manager to the Offer | 3. Summary of the SHA

of up to INR 6,85,36,27,975 (Indian Rupees Six Hundred Eighty Five | Shall Not dedl, on is o account, in the EQuily Shares of 16 181958 | ;) e SHA has been entered into between the Acquirer, the Seller, the
Crore Thirty Six Lakh Twenty Seven Thousand Nine Hundred and | R“""‘;"‘“f‘“ . e i fi Other Existing Promoters, and the Target Company on November 19,
Seventy Five). The completion of the Underlying Transaction under | o J 2024, for the purpose of recording the terms and conditions governing
the SI_”A IS ;ubject to sa:tlsfaciflnn or waiver of the mnd:tuqns precedent | Il. BACKGROUND TO THE OFFER 5 the management of the Target Company and the inter se rights and
contained in the SPA, including the receipt of the Required Statutory | This Open Offer is a mandatory open offer made in compliance with | obligations between the Other Existing Promoters, the Seller and the
Approval. Regulations 3(1) and 4 and other applicable regulations of the SEBI | Acquirer in relation to the Target Company.

3. The Public Announcement was made on November 19, 2024, r (SAST) Reguiations pursuant to the execution of the Share Purchase E (il) On and from the SPA Closing Date (as defined in the SHA), the SHA

4. This Open Offer is being made by the Acquirer to the Public | Agreement and Shareholders’ Agreement to acquire Sale Shares and | shall come into full effect. The SHA contains customary terms and
Shareholders to acquire up to 1,03,06,866 (One Crore Three Lakh Six exercise joint control of and over the Target Company and to become | conditions governing the management of the Target Company and the
Thousand Eight Hundred and Sixty Six) Equity Shares (“Offer Shares”) | Ioint promoter along with the Seller and Other Existing Promoters of | inter se rights and obligations between the parties in relation to the
representing up to 26% (Twenty Six per cent) of the Voting Share | the Target Company in accordance with the Shareholders’ Agreement. | Target Company, including board composition, affirmative vote items
Capital of the Target Company, at a price of INR 642,06 (Indian Rupees 1. Summary of the SPA 55 and share transfer rights and restrictions.

Six Hundred Forty Two and Paise Six) per Offer Share ("Offer Price’) | (j) The SPA has been entered into between the Acquirer and the Seller on | (iii) On and from the SPA Closing Date (as defined in the SHA):
aggregating to a total consideration of up to INR 6,61.76,26,383.96 |~  November 19, 2024 (“Execution Date") for the purchase of the Sale | 5  The Acouliier shall be dassified as one of the promoters of the
(Indian Rupees Six Hundred Sixty One Crore Seventy Six Lakh | ghares, subject to, and in accordance with, the terms of the SPA. | " “Target Company for the purposes of all applicable. laws: along
;T;Tgsiﬁ:‘:: l;zﬁn:cct;:n:‘:r?ﬁ;ﬁ%&?rﬁbﬁ; T:Its;; I‘:;r:zg . (i) Under the SPA, subject to completion of the conditions precedent 5 with the Seller and Other Existing Promoters, including but not
and canditions mentionad In the: Public Annourlrc:ement this Detailed i as set out in the SPA including but not limited to the receipt of the ;5 limited to the SEBI (LODR) Regulations and the SEBI (SAST)
Poblic Blslamant sndobe et attl fiatelitr of oar thlat s tiooaad 5- Required Slatutor‘)' Approval, the Acquirer has agqu to acquire ;5 R&gulat?:ms and shall be in joint :furjtrol of the Target Company
to be issued in accordance with the SEBI (SAST) Regulations, after { thg Sale Shares i.e. up to 1,19,19,353 (One Crore Nmﬂ_teen Lakh | along with the Seller and Other Existing Promoters;
incorporating the comments of SEBY, if any, on the draft letter ﬂ‘f o | Nineteen Thousand Three Hundred and Fifty Three) Equity Shares | b. So long as the Seller and the Other Existing Promoters
(“Letter of Offer’) ' : | of the Target Company held by the Seller) at the price of INR 575 | (collectively, the “Existing Promoter Group') and the Acquirer
o o . g (Indian Rupees Five Hundred and Seventy Five) per Equity Share and | (and their respective affiliates) hold at least 20% (Twenty per cent)

5. The Offer Price has been arrived in accordance with Regulations for an aggregate consideration of up to INR 6,85,36,27,975 (Indian | each of the equity share capital of the Target Company (on a fully
BLLy S 00 OF 9 SRR (G OROMIans, ANy, 2 E' Rupees Six Hundred Eighty Five Crore Thirty Six Lakh Twenty Seven E diluted basis) ("Share Capital”), the Existing Promoter Group and
acceptance of the Open Offer, the total consideration payable by the | : - i oL | -

BRERS Sodibyien pely y ¢ Thousand Nine Hundred and Seventy Five), constituting up to 30.07% | the Acquirer each shall have a right to nominate 2 (Two) non-
Acquirer in accordance with the SEBI (SAST) Regulations will be | (Thirty decimal Zero Seven per cent) of the Voting Share Capital | independent directors:on the Board of the Target Company, and
INR 6,61,76,26,383.96 (Indian Rupees Six Hundred Sixty One Crore | (the “Underlying Transaction”). The Acquirer has agreed to acquire : at a shareholding threshold between 10% (Ten per cent) andjzﬂ%
ST 0L LI | WHERY SRR [ RELING RS T R R | such number of Equity Shares, which when aggregated with the Offer | (Twenty per cent), the Existing Promoter Group and the Acquirer
SERTENR TN S R, eOTIBIAREREION. * Shares acquired by the Acquirer pursuant to the Open Offer, results shall have the rigr;t to nominate 1 (One) non-independent director

6. The Offer Price shall be payable in cash in accordance with Regulation { in the aggregate shareholding percentage of the Seller along with the 5 each:

9(1)(a) of the SEBI (SAST) Regulations, and subject to the terms and | Other Existing Promoters being equal to the aggregate shareholding | . -

conditions set out in the Public Announcement, this Detailed Public r percentage of the Acquirer as on the SPA Closing Date. 3 - I?a;]:th tnf e Acqu'rzr an? thetﬁx.mmg P":t'.m L G.m'uP Qa:; the:

Statement and the Letter of Offer that will be dispatched to the Public | (iii) The salient features of the SPA are set out below: ; ;g d e s b Bl b

Shareholders in accordance with the provisions of the SEBI (SAST) ! - |

Regulations : a. The SPA sets forth the terms and conditions agreed between the | d. No action shall be taken by the Target Company by way of
' . ; i sy ) Seller and the Acquirer and their respective rights and obligations | inclusion in any agenda of the meeting of the Board, resolutions,

7. If the aggregate number of Equity Shares validly tendered in this [ with respect to the Underlying Transaction. The consideration for .E meetings of the Board, meetings of the shareholders or otherwise
Open Offer by the Public Shareholders, is more than the Offer Size, : the purchase of the Sale Shares by the Acquirer from the Seller 5 in respect of Resewejld Matters (as defined in the SHA) (such
then the Equity Shares validly tendered by the Public Shareholders | will be paid in accordance with the terms of the SPA. : as amendment of the charter documents, alteration of rights
will be accepted on a proportionate basis, subject to acquisition of a | ; - 3o . ! . i L : :
maximum of 1,03,06,866 (One Crore Three Lakh Six Thousand Eight i- b. The_a conhsummatan_n of the th_ieriylng Transaction is ‘subject to H attaching to cia;s.g.as of S&GUFIII.BS. alteration of capital structt._lre.
Hundred and Sixty Six), representing up to 26% (Twenty Six per cent) 5 satisfaction, or waiver of conditions precedent as specified u:]der 5. declaration of dividend, etc,), without the approval of the Acquirer
of the Vioting Shars Capital of the Target Company, in consultationi with | the SPA, including but not limited to the following key conditions * and/or the Existing Promoter Group, subject to Acquirer and/or
the Manager to the Offer. { precedent: 5 the Existing Promoter Group, as the case may be, holding at least

: i o g | i. The Acquirer having received the approval of the Competition | 10% (Ten per cent) of the Share Capital.

8. The Public Shareholders who tender their Equity Shares in this Open | i "3 it P - , . . .

: : :- Commission of India under the Competition Act, 2002 required for | (iv) On and from the Execution Date (as defined in the SHA) till a period
Offer shall ensure that the Equity Shares are clear from all liens, | . . Tl ! . . ,
charges, and encumbrances. The Offer Shares will be acquired, f- the consummation of the Underlying Transaction; :; cf 5 {Fn:re} yea.rs f_rum t!‘lE SPA Ciusm_g Date (as deﬁn:aq in the SHA)
subject to such Offer Shares being validly tendered in this Open Offer, | Il The Target Company having received written consents or waivers | ('Lockein Perlod'), neither the Acquirer nor the Existing Promoter
together with all the rights attached thereto, including all the rights to | or no-objections (as the case may be), without any material 55 Gmup.{andror e fempaciive gfﬁlnates) STV SROSIH, LY ShCLINING R
dividends, bonuses and right offers declared thereof and in accordance | conditions, for undertaking the Underlying Transaction, from each | any third party except as permitted under the terms of the SHA.
with the terms and conditions set forth in the Public Announcement, | of the Lenders (as defined in the SPA) of the Target Company | (v) Any transfer of securities post the Lock-in Period would be subject to
this Detailed Public Statement and as will be set out in the Letter of | under their corresponding facilities as set out in the SPAand ina | restrictions placed under the SHA, whereby, if either of the Acquirer
Offer, and the tendering Public Shareholders shall have obtained all | form satisfactory to the Acquirer (acting reasonably); ¢ and/or the Existing Promoter Group (and/or their respective affiliates)
necessary consents required by them to tender the Offer Shares. | lii. No Material Adverse Effect (as defined in the SPA) having | proposes to transfer their shareholding in the Target Company fo a

9. All Public Shareholders (including resident or non-resident | occurred between the Execution Date and the SPA Closing Date | SRIS PRy Wier (GRS S ETIRICE, B 818 S A % SR
shareholders) must obtain all requisite approvals required, if any, to : (as defined in the SPA); DENR.R¥ IR (ac-any. Be ;uch SRR R h‘ulds: o P8 S
tender the Offer Shares (including without limitation, the approval from iv. The Seller having delivered 281 NOC (as defined in the SPA) to }5 o o | S— o ubltgat,un -
the Reserve Bank of India) held by them, in the Offer and submit such | the Acquirer; , su|ch share_:s i thelsame by t'he 2o pncg 55 uﬁeref:i e

. : . : | third party i.e., the right of first refusal; and (b) require such third party
approvals, along with the other documents requrred to accept this Offer. :: v. The physical inspection of the engineering, procurement and | purchases 10 acquirs a: proportionats, numbisr of relevant. securities
In the event 3uch approvals are nol submitied, the Acquirer reserves | construction related projects undertaken by the Target Company f held by such non-selling shareholder on the same terms and price as
R - e e R+ e and the Group (as defined in the SPA) and assets relating to such | given to the selling shareholder i.e. a tag-along right.
mhﬂidi{?f skt SI’h‘i{nj‘msl 'ﬂ:i“} afrrg "ipﬂéﬁﬂﬂs mgde:t l;" Ilﬂ;la i O - SRS TR EE (vi) The Seller and the Other Existing‘Prumoters have agreed to certain

requi n vals (in ng from rve Ban ia, | a
D:a an?quuther ;;u?a'igg ;;jﬂ i(:'lurasp?ect & thaa EZ?l?ty Zh:resc;wa:?:l :y vi. Completion of the Open Offer in accordance with the SEBI (SAST) J non-compete and exclusivity obligations during the term of the SHA
them, they will be required to submit such previous approvals, that | Regulations; and ) and for a period of 5 (Five) years from the date of termination of the
they would have obtained for holding the Equity Shares, to tender the vii. The representations and warranties provided by the Acquirer and f SHA. It is clarified that no separate consideration is payable to the
Offer Shares held by them, along with the other documents required to | the Seller under the SPA being true, correct, complete and not | Existing Promoter Group for undertaking such obligations.
be tendered to accept this Offer. In the event such approvals are not | misleading as of the Execution Date and the SPA Closing Date | (yiji) The SHA may be terminated by: (a) by any party, upon termination
submitted, the Acquirer reserves the right to reject such Offer Shares. (as defined in the SPA). * of the SPA prior to the SPA Closing Date (as defined in the SHA);

10. Part VI {Sfatufg;y and Other Apprgvajs requjrad for the Gﬁar} of this : GﬂpitﬂliSEd terms used above shall have the meaning ascribed o ': {b} by any party if the Tar get Cnmpany is wound up, {C) by mutual
Detailed Public Statement sets out the details of the statutory and | them in the SPA. ; written agreement of the parties; (d) if the Acquirer and/or the Existing
other approvals required under the SPA which, if not obtained, may | ¢. Upon satisfaction or waiver (subject to applicable law) of the | Promoter Group and/or their respective affiliates cease to h»:_:uld at least
lead to the Open Offer being withdrawn in accordance with Regulation | conditions under the SPA, the consummation of the Underlying | 10% (Ten per cent) of the Share Capital; or (e) by Acquirer or the
23 of the SEBI (SAST) Regulations. i Transaction shall take place prior to the Long Stop Date (as | Existing F’rﬂmﬂ.teerun not bfemg the defauiting party under the SPA

11. Paragraph 1(ii)(b) of Part Il (Background to the Offer) of this Detailed | defined in the SPA), or any extended period, in accordance with | I the SPA Closing (as defined in the SPA) has not occurred on or prior
Public Statement sets out the details of the conditions stipulated in the | the terms of the SPA. : Y08, Long =k Do [ peied 10100 S0
SPA which, if not met for reasons outside the reasonable control of the d. Upon consummation of the Underlying Transaction, the parties '; 3. Details of the Underlying Transaction are summarised in the table
Acquirer, may lead to the Transaction being withdrawn in accordance | shall undertake actions as set out in the SPA including but not | below:
with Regulation 23 of the SEBI (SAST) Regulations. ; limited to: j Details of Underlying Transaction

12. This Open Offeris not conditional upon any minimum level of acceptance ? i. re-constitute the Board of the Target Company in accordance with fi Typeof| Modeof | Sharesivoting rights Total Mode of | Regulation
in terms of Regulation 19(1) of the SEBI (SAST) Regulations. the terms of the SHA and SPA pursuant to which the Board will | trans- | transaction | acquired/ proposed to | consideration | payment | which has

13. This Open Offer is not a competing offer in terms of Regulation 20 of | comprise of 2 (Two) directors nominated by the Acquirer; 2 (Two) | action | (agreement/ be acquired for shares/ triggered
the SEBI (SAST) Regulations. : directors nominated by the Seller and Other Existing Promoters; | (direct/ | allotment/ | Number' | % vis-a- | voting rights

14. Where any statutory or other approval extends to some but not all of and balance 4 (Four) Indepencent directors; . St VISt | sopend )
the Public Shareholders, the Acquirer shall have the option to make | ii. constitute a business committee in accordance with the provisions | G| e i
payment to such Public Shareholders in respect of whom no statutory | of the SHA, : :::
or other approvals are required in order to complete this Open Offer. ' iii. subjectto the approval of the shareholders of the Target Company, | Capital

15. Currently, the Acquirer does not have any intention to alienate (whether | the Board approving the adoption of Restated Articles (as defined | Direct |(i)Agreement| Upto Upto | UptoINR | Cash |Regulations
by way of sale or lease) or otherwise encumber any material assets | in the SPA); - The 1,19,19,353 | 30.07% | 6.85,36,27,975 3(1)and 4
of the Target Company or of any of its subsidiaries in the 2 (Two) | iv. approve convening of a meeting of the shareholders of the Target : Acquirer Equity of the SEBI
years from completion of the Open Offer, except: (i) in the ordinary | Company; and ; has entered Shares (SAST)
zuursa;;:zsingsz(incll';dir:!;ft:ﬂridis‘posal of a;satsﬂa?c; cm?%“”ﬂ :f v. make relevant filings with necessary regulatory and governmental § Eﬁ;:s;ﬂ N,

ncum es in accorda usiness requirements); or (i) with | 4 : : )

the prior approval of the shareholders as required under applicable g req.tnred undtar appltcat?le . ) : which the
law, including in accordance with the proviso to Regulation 25(2) of the | e. From th'f" Execution Date till the caxlier of SPA Closing Date (as | Acquirer has
SEBI (SAST) Regulations: or (iii) in accordance with the prior decision | defined in the SPA) or the termination hereuf, the Sellc:'.-r is reguurecl 55 agrec:,ld to
of the Board: or (iv) on account of regulatory approvals or conditions | to pn_:ncura that the Groupl{as defined in the SP&] is subject to * acquire the
or compliance with any law that is binding on or applicable to the | certain custnmary_ standstill mvgnants. The pamgs to the SPA E Sale Shares
operations of the Target Company or its subsidiaries. { have made certain representa_tlons gnd warrfantl_es under th_e 1 from the |

_ = . ] SPA. The Seller has agreed to indemnify the Acquirer for certain | Seller subject

16. ‘&JS ?er DR:F”T'“” asd ':g_ SIEC'"'"“ERE and E"CT?QRB B?E:!*d ”gg?? | matters and on such terms as set out in the SPA. } to, and in

stin igations and Disclosure Requirements ulations, V : . !
as amzndedg{“SEBl (LODR) Regulations”) read wit:gﬁule 19Aofthe | |- Asperthe terms of the SPA, pursuant to completion of this Open :: :Cu? r;.em
Securities Contracts (Regulation) Rules, 1957 ("SCRR”), the Target | e > v e terms of the
Company is required to maintain minimum public shareholding, as | shar.eholdlng of _the Target Company falls below the minimum 5 SPA.
determined in accordance with the SCRR, on a continuous basis for | public shareholding requirement as per SCRR, as amended, and j
- e @& - e @& = - o = T -
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Detalls of Underlying Transaction highest of; duly authorized to operate and realize the value of the Cash Escrow
Typeof| Modeof | Sharesivoting rights Total Mode of | Regulation 3 | Particinars Price (INR per H and Bank G‘uarantee in terms of the SEBI (SAST) Regulat::crns, The
trans- | transaction | acquired! proposed to | consideration | payment | which has | | M. Offer Share) | cash deposit has been cur_tﬁrmed by way of a confirmation letter
action | (agreement/ be acquired S ahanat triggered | | 1. | The ‘flabest Feeclatin prise gar Eadly KR 575 | dated November 26, 2024 issued by the Escm*{v Agent. The Bank
(direct/ | allotment/ | Number* | % vis-a- | voting rights ;- : Shares%‘nr etk ietting undddr the agreeu?ment | Quarantea is valid up to June 20, 2025. The ﬁFQI‘..III"EI‘ undgrt.akes that
indi- market vis total | acquired (INR) attracting the obligation fo. make the Publi : in case the offer process is not completed \jﬂmm the validity of the
rect) | purchase) equity/ i Announcement of the Offer (i.e., the price “ Bank Guarantee, then the Bank Guarantee will be further extenf..ied at
Voting 5_ per Equity Share under the Share Purchase : least up to the 30" FThIﬂiEth} d_ay frqm the date of the completion of
Share | Agreement). : payment of the Maximum Consideration.
- Capital® 2. | The volume-weighted average price | Notapplicable , The Acquirer has adequate ﬁnangial resources to meet its obligations
— i& paid or payable for aoqui:ami’ti?rns. }by a;:a H uor;;err the SEBI (SAST) Regulations for the purposes of the Open
The Acquirer 5 Acquirer, during the 52 (Fifty Two) weeks ; ;
has :.:qm | immediately preceding the date of the Public , K.J. Sheth & Associates, Chartered Accountants (firm registration
into the SHA ! Announcement. i number: 0118598W and membership number: 037824) having their
recording the 5 3. | The highest price paid or payable for any | Not applicable E office at 507, Atlantic Commercial Tower, R.B. Mehta Marg, Ghatkopar
terms and :‘ acquisition, by the Acquirer, during the 26 : (E), Mumbai 400 077, telephone no. +91 22 4015 5837, has vide
conditions | (Twenty Six) weeks immediately preceding | certificate dated November 19, 2024, certified that the Acquirer has
governing the 5 the date of the Public Announcement. ) firm financial arrangements through verifiable means to meet its
management j 4. | The volume-weighted average market price | INR 642.06 H payment obligations under this Open Offer. Based on the above, the
of the Target ; per Equity Share for a period of 60 (Sixty) * Manager to the Offer is satisfied that firm arrangements have been
Curr;an}r ; trading days immediately preceding the date ; put in place by the Acquirer to fulfil its obligations in relation to this
z?ign[::; | EfsgehPybli?hAngtnz:cEm;nt as erded tﬁn E Offer through verifiable means in accordance with the SEBI (SAST)
{ , being the Sto xchange where the | :
e E maximum ?uro!ume of trading tﬂ the shares : DY S i ; :
mm : of the Target Company are recorded during , In case of ranyrupward revision in the Offer Price or the Offer Size,
Acquirer, ' such period of 80 (Sixty) trading days ff corresponding increase to the Cash Escrow and/or Bank Guarantee
Seller and i immediately preceding the date of the Public ;; as mentioned above in this Part shall be made by the Acquirer in terms
lhﬁ C{'lhﬂf i Announcement. of Regulation 17(2) of the SEBI (SAST) Regulations, prior to effecting
E:;ﬂ";gm L 5. | Where the shares are not frequently traded, | Not applicable }E Bich FavisRh.
Wik are :r the price determined by the Acquirer and | (The Equity || VI. STATUTORY AND OTHER APPROVALS REQUIRED FOR THE
parties o the Manager to the Offer taking into account | Shares are | | OFFER
the SHA, in valuation parameters including, book value, |  frequently H The Underlying Transaction and the Open Offer are subject to
relation to : comparable trading multiples, and suchother | tradedon | | the receipt of the Required Statutory Approval in accordance with
the Target : paramat?m SRS Crmvion iy L YenIanon ) W) | paragraph 1(iii)(b)(i) of Part Il (Background to the Offer) of this Detailed
Company. ; shares of such companies. | Public Statemieat
‘Under the SPA, the Acquirer has agreed to acquire such number of Equity ! 6. Th: p:r Elq':."y BS{I;?rEf t:a]u;E;F EET;&'I?) Pt apeﬂcabla 1 As on the date of this DPS, to the best of the knowledge of the Acquirer,
Shares, which when aggregated with the Offer Shares acquired by the Acquirer s ol il 5 save and except for the Required Statutory Approval (i.e., the approval
pursuant to the Open Offer, results in the aggregate shareholding of the Seller | Regulations, if applicable

IV.

along with the Other Existing Promoters being equal to the shareholding of the
Acquirer.

The Offer Price shall be payable in cash in accordance with Regulation
9(1)(a) of the SEBI (SAST) Regulations, and subject to the terms and
conditions set out in the Public Announcement, this Detailed Public
Statement and the Letter of Offer that will be dispatched to the Public
Shareholders in accordance with the provisions of the SEBI (SAST)
Regulations.

Object of the Offer: The Open Offer is being made as a result of the
acquisition of more than 25% (Twenty Five per cent) of shares, voting
rights and joint control of the Target Company by the Acquirer resulting
in acquiring in joint control along with the Seller and Other Existing

T —————
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Promoters of the Target Company in terms of Regulations 3(1) and 4

of the SEBI (SAST) Regulations. The prime objective of the Acquirer
for undertaking the Underlying Transaction is to acquire a substantial
stake in and joint control over the Target Company, with a view to
propel and grow the Target Company in the EPC sector, on the back
of accelerated growth in India's infrastructure development. Following
the completion of the Open Offer and the Underlying Transaction, the
Acquirer intends to work with the management and employees for
growth of the Target Company.

SHAREHOLDING AND ACQUISITION DETAILS

e S

The current and proposed (post-Offer) shareholding of the Acquirer in |

the Target Company and the details of acquisition are as follows:

Details Acquirer
No. of Percentage
Equity Shareholder (%)
Shares
Shareholding as on the Public Nil Nil
Announcement date
Shares acquired between the Nil Nil
Public Announcement date and
the DPS date
Shareholding as on the DPS date Nil Nil
Post Offer shareholding Upto| Upto 30.07% of
calculated on the Voting Share| 1,19,19,353| the Voting Share
Capital (assuming no Equity Equity Capital
Shares tendered in the Offer and Shares
acquisition of Sale Shares has
been completed pursuant to the
Underlying Transaction)
Post Offer shareholding Upto| Up to43.07% of
calculated on the Voting| 1,70,72,786| the Voting Share
Share Capital (assuming full Equity Capital
acceptance in the Open Offer and Shares
acquisition of Sale Shares has
been completed pursuant to the
Underlying Transaction)

The Acquirer and the members of its board of directors do not have
any shareholding in the Target Company as on the date of this DPS.

OFFER PRICE
The Equity Shares are listed on the Stock Exchanges.

The traded turnover of the Equity Shares on the Stock Exchanges
during the period November 01, 2023 to October 31, 2024 (“Twelve
Month Period’), viz. 12 (Twelve) calendar months preceding the
calendar month in which the Public Announcement has been made is
set out below:

Stock Traded turnover of | Total number Traded
Exchange | equity shares of the | of listed Equity | Turnover %
Target Company Shares of the (A/B)
during the 12 Target Company
(Twelve) month during the 12
period (“A") (Twelve) month
(No. of equity period (“B™)*
shares)
BSE 22.48,194 3,78,64,597 5.94
NSE 2,96,81,243 3,78,64,597 78.39

*Weighted average number of listed equily shares on account of
increase in listed capital w.e.f. April 30, 2024 pursuant to qualified
institutional piacement undertaken by the Target Company in 2024.

Based on the above information, in terms of Regulation 2(1)(j) of the
SEBI (SAST) Regulations, the Equity Shares are frequently traded.

The Offer Price of INR 642.06 (Indian Rupees Six Hundred Forty Two
and Paise Six) per Offer Share is justified in terms of Regulation 8(2) of
the SEBI (SAST) Regulations on the basis of the following, being the

P ——
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Source: Based on the certificate dated November 19, 2024 issued by Bansi S. |

Mehta & Co., Chartered Accountants
* Not applicable since this is not an indirect acquisition.

In view of the parameters considered and presented in the table above,
the Offer Price, under Regulation 8(2) of the SEBI (SAST) Regulations,
is the highest of above parameters, i.e., INR 642.06 (Indian Rupees
Six Hundred Forty Two and Paise Six) per Equity Share, Accordingly,
the Offer Price is justified in terms of the SEBI (SAST) Regulations.

Since the date of the Public Announcement and as on the date of this
DPS, based on the confirmation provided by the Target Company, there
have been no corporate actions by the Target Company warranting
adjustment of any of the relevant price parameters under Regulation
8(9) of the SEBI (SAST) Regulations. The Offer Price may be adjusted
by the Acquirer, in consultation with the Manager to the Offer, in
the event of any corporate actions like bonus issue, rights issue,
stock consolidations, stock splits, payment of dividend, de-mergers,

!

reduction of capital, etc. where the record date for effecting such |

corporate actions falls prior to the 3™ (Third) Working Day prior to the
commencement of Tendering Period, in accordance with Regulation
8(9) of the SEBI (SAST) Regulations.

An upward revision to the Offer Price or to the Offer Size, if any, on
account of competing offers or otherwise, may be undertaken by the
Acquirer at any time prior to the commencement of 1 (One) Working
Day before the commencement of the Tendering Period of this Offer,
in accordance with Regulation 18(4) of the SEBI (SAST) Regulations.

As on the date of this DPS, there is no revision in Offer Price or
Offer Size. In case of any revision in the Offer Price or Offer Size,
the Acquirer shall comply with Regulations 18(4) and 18(5) of the

SEBI (SAST) Regulations and other applicable provisions of the SEBI |
(SAST) Regulations. The Offer Price and/or Offer Size is subject to ;i
upward revision, if any, pursuant to the SEBI (SAST) Regulations or at |

the discretion of the Acquirer at any time prior to the commencement
of the last 1 (One) Working Day before the commencement of the
Tendering Period in accordance with Regulations 18(4) and 18(5)
of the SEBI (SAST) Regulations. In the event of such revision, the
Acquirer shall make corresponding increases to the Cash Escrow (as
defined below) and/or Bank Guarantee (as defined below) and shall:
(i) make a public announcement in the same newspapers in which

the DPS is published; and (ii) simultaneously with the issue of such |

announcement, inform SEBI, the Stock Exchanges and the Target
Company at its registered office, of such revision.

If the Acquirer acquires Equity Shares of the Target Company during
the period of 26 (Twenty Six) weeks after the closure of the Tendering
Period at a price higher than the Offer Price per Equity Share, then the
Acquirer shall pay the difference between the highest acquisition price
and the Offer Price to all the Public Shareholders whose Equity Shares
have been accepted in the Offer within 60 (Sixty) days from the date
of such acquisition. However, no such difference shall be paid in the
event that such acquisition is made under another open offer under
the SEBI (SAST) Regulations, or pursuant to the SEBI (Delisting of

Equity Shares) Regulations, 2021, or open market purchases made in |

the ordinary course on the Stock Exchanges, not being a negotiated
acquisition of shares of the Target Company in any form.

FINANCIAL ARRANGEMENTS

The total consideration for this Open Offer is up to INR
6,61,76,26,383.96 (Indian Rupees Six Hundred Sixty One Crore
Seventy Six Lakh Twenty Six Thousand Three Hundred Eighty Three
and Paise Ninety Six), assuming full acceptance of this Offer (i.e. the
Maximum Consideration).

The Acquirer has opened an escrow account under the name and
title of “PSP - OPEN OFFER — ESCROW ACCOUNT" (“Escrow
Account’) with State Bank of India ("Escrow Agent”) pursuant to an
escrow agreement dated November 19, 2024 executed between the
Manager to the Offer, the Escrow Agent, and the Acquirer ("Escrow
Agreement’) and has made a cash deposit in such Escrow Account

of INR 7,00,00,000 (Indian Rupees Seven Crore) ("Cash Escrow”)

on November 21, 2024 which is in excess to 1% (One per cent) of
the Maximum Consideration. Further, State Bank of India, on behalf

i
§
)

:

of the Acquirer, has furnished a bank guarantee aggregating to an |

amount of INR 1,42,00,00,000 (Indian Rupees One Hundred Forty |
Two Crore) in favour of the Manager to the Offer dated November |
21, 2024 ("Bank Guarantee”). The Bank Guarantee amount is in |

compliance with the requirements as per Regulation 17 of the SEBI

!

!
}

(SAST) Regulations, i.e. its is in excess of 25% (Twenty Five per cent) |
of the first INR 500,00,00,000 (Indian Rupees Five Hundred Crore) of |

the Maximum Consideration, and 10% (Ten per cent) of the remainder |

!

of the Maximum Consideration. The Manager to the Offer has been |

from the Competition Commission of India), there are no statutory
approval(s) required by the Acquirer to complete the transactions
contemplated under the SPA and this Open Offer. However, in case
of any further statutory approval(s) being required by the Acquirer at
a later date prior to closure of the Tendering Period, this Offer shall
be subject to such other statutory or governmental approvals and the
Acquirer shall make the necessary applications for such approvals.
The application for the Required Statutory Approval is in the process
of being filed.

If the Required Statutory Approval is refused for any reason or the
SPA is terminated for any reason outside the reasonable control of the
Acquirer and the Acquirer shall have the right to withdraw this Open
Offer in terms of Regulation 23 of the SEBI (SAST) Regulations. In the
event of the SPA being rescinded and a withdrawal of the Open Offer,
a public announcement will be made within 2 (Two) Working Days of
such withdrawal, in the same newspapers in which this DPS has been
published and such public announcement will also be sent to the Stock
Exchanges, SEBI and the Target Company at its registered office.

In case of delay in receipt of the Required Statutory Approval or any
statutory approval(s) that may be required by the Acquirer for the Open
Offer, SEBI may, if satisfied that such delay in receipt of the statutory
approval(s) was not attributable to any wilful default, failure or neglect
on the part of the Acquirer to diligently pursue such approval(s), and
subject to such terms and conditions as specified by SEBI, including
payment of interest in accordance with Regulation 18(11) of the SEBI
(SAST) Regulations, grant an extension of time to the Acquirer for
making the payment of the consideration to the Public Shareholders
whose Equity Shares have been accepted in the Offer, Provided that
where the statutory approval(s) extend to some but not all Public
Shareholders, the Acquirer shall have the option to make payment to
such Public Shareholders in respect of whom no statutory approval(s)
are required in order to complete this Offer.

All Public Shareholders (including resident or non-resident
shareholders) must obtain all requisite approvals required, if any, to
tender the Offer Shares held by them, in the Offer (including without
limitation, the approval from Reserve Bank of India ("RBI") or any
other regulatory body) and to submit such approvals along with the
other documents required to accept this Open Offer. In the event such
approvals are not submitted, the Acquirer reserves the right to reject
such Offer Shares.

Subject to the receipt of the stalutory and other approvals, if any, the
Acquirer shall complete all procedures relating to the Open Offer,
including payment of consideration within 10 (Ten) Working Days
from the closure of the Tendering Period to those Public Shareholders
whose Equity Shares are approved for acquisition by the Acquirer.

Vil. TENTATIVE SCHEDULE OF ACTIVITY

Sr. Activities Day and Dates *
No
1 |lIssue of PA Tuesday, November
19, 2024
2 | Publication of this DPS in newspapers Wednesday,
November 27, 2024
3 |Last date of filing of the draft letter of Wednesday,
offer with SEBI December 04, 2024
4 |Last date for public announcement for Wednesday,

competing offer(s) December 18, 2024

6 |ldentified Date* for determining| Monday, December
shareholders to whom Letter of Offer 23, 2024
shall be sent

5 |Last date for receipt of SEBI| Thursday, December

observations on the draft letter of offer 26, 2024
(in the event SEBI has not sought
clarifications or additional information

from the Manager to the Offer)

7 |Dispatch of Letter of Offer to the
Public Shareholders whose names
appear on the register of members
on the Identified Date, and to Stock
Exchanges and Target Company
and Registrar to issue a dispatch
completion certificate

Monday, December
30, 2024

8 |Last Date by which the committee
of the independent directors of
the Target Company shall give
its recommendation to the Public

Friday, January 03,
2025

Shareholders for this Open Offer

www.readwhere.com
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Authorized Signatory

Sr. Activities Day and Dates * the SEBI website (www.sebi.gov.in) or obtain a copy of the same from IX. OTHER INFORMATION

No | the Registrar to the Offer by providing suitable documentary evidence | 1 The Acquirer and its respective directors in their capacity as the

9 |Last date for upward revision of the | Monday, January 06, | of holding of the Equity Shares of the Target Company. ff directors, accept full responsibility for the information contained in the
Offer Price / the Offer Size 2025 . 7. TheAcquirer has appointed ICICI| Securities Limited ("Buying Broker”) ;i PA, and this DPS (other than such information regarding the Target

10 |Date of publication of opening of Open | Monday, January 086, E as its broker for the Open Offer through whom the purchases and Company and/or the Seller which has been obtained from public
Offer public announcement in the 2025 settiement of the Offer Shgres tendereq under the Open Offer shall sources or provided unj relating to and cunﬁrmeci by the Targ::at Company
newspapers in which this DPS has be made. The contact details of the Buying Broker are as mentioned fi andfqr the Seller, which has not been independently verified by rthe

. { below: Acquirer and/or the Manager to the Offer) and shall be responsible
desn pubmshed | ; i for the fulfilment of obligations under the SEBI (SAST) Regulations

11 |Date of commencement of the| Tuesday, January 07, | | Name: ICICI Securities Limited | : ok s Ooert Offer. Ths Efoiat i e
Tendering Period (“Tendering Period 2025 ; Communication Address: |ICICI Venure House, 2nd Floor. Appasaheb f; g L gt J I: Sp E’;T ol : o Ir,‘ m:' aF::n p%:énlngl- i fégge
Opening Date”) Marathe Marg, Prabhadevi, Mumbai 400025 | DEnpany Ao the ,E . contaln:ed ',nt = nr. - E,“Er o

= - : | ! ; , or any other advertisement/publications made in connection with the

12 Efate of I:I'osure DT the Tenc_lenng Pe:'md Monday, January 20, | Contact Person: Mitesh Shah/Sanjay Kumar Sinha Open Offer has been compiled from information published or publicly
\Tendering Period c'“'!‘“ Flate ) 2025 5 Tel. No.: 022 6807 7463/7302 available sources or provided by the Target Company and/or the

13 |Last date of communicating the| Thursday, January | | Email ID: mitesh.shah@icicisecurities.com/ Seller. The Acquirer has not independently verified such information
I"F.f']ECIIOH.I" ECEEN?I‘ICE ani C{}TNEIIOH 9 ¥0ED E sanjay.sinha@icicisecurities.com and does not accept any responsibility with respect to any information
:eturzazrﬁe:imyﬂ% :;Tltae:::;ublci: SEBI Reg No.: INZ000183631 | provided in the PA or this DPS or the Letter of Offer pertaining to the
Shareholders ' 8. Al Public Shareholders who desire to tender their Equity Shares under 55 ABIgOL Conmpaty sod FhE Mo ,

14 |Last date for publication of post-Open| Monday, January 27, | | the Open Offer would have to intimate their respective stock brokers | 2+ Pursuant to Regulation 12 of the SEBI (SAST) Regulations, the
Offer public announcement in the 2025 (“Selling Broker”) within the normal trading hours of the secondary | Acquirer has appointed ICICI Securities Limited as the Manager to the
newspapers in which this DPS has 5 market, during the Tendering Period. Offer.
been published E 9. A separate Acquisition Window will be provided by the NSE to : 3. Link Intime India Private Limited has been appointed as the Registrar

* The Identified Date is only for the purpose of determining the Public | facilitate placing of sell orders. The Selling Broker can enter orders for | to the Offer.
Shareholders as on such date to whom the Letter of Offer would be sent in | dematerialized Equity Shares only. The cumulative quantity of Equity 4. In this DPS, any discrepancy in any table between the total and sums
accordance with the SEBI (SAST) Regulations. It is clarified that all Public | Shares tendered shall be displayed on the Stock Exchange website f; of the amount listed is due to rounding off and/or regrouping.
Shareholders are eligible to participate in the Offer any time during the throughout the trading session at specific intervals by the Stock | 5. Inthis DPS, all references to “Rs.” or “INR” are references to the Indian
Tendering Period, Exchange during the Tendering Period. -! Rupee(s).
*The above timelines are indicative (prepared on the basis of timelines provided | 10, The Selling Broker would be required to place an order/bid on behalf ! 6. The Public Announcement and this DPS would also be available on
under the SEBI (SAST) Regulations) and are subject to receipt of relevant F:f the Public Sharehleders who f.rish to tender their Equity Shares SEBI's website (www.sebi.gov.in).
approvals fmm, various statutory/regulatory authorities and may have to be | in th.e Open {:Jﬂer using the Acqmsmrnn Window of the NSE. Before E' 7 Unless otherwise stated. the information set out in this Detailed Public
revised accordingly. : placing the bid, the concerned Public Shareholder / Selling Broker | i
; . . e Statement reflects the position as of the date hereof.
Vill. PROCEDURE FOR TENDERING THE SHARES IN CASE OF NON- | would be required to transfer the tendered Equity Shares to the special |
RECEIPT OF LETTER OF OFFER E account of NSE Clearing Limited ("Clearing Corporation”), by using Issued by the Manager to the Offer:
1. Subject to Part VI (Statutory and Other Approvals required for the the settiermenl number and the procedure prescribed by the Clearing -
Offer) of this Detailed Public Statement, all the Public Shareholders |  CorPoration. | (1/ ICICI Securities
of the Target Company, holding the shares in dematerialized form, | 11. Accidental omission to dispatch the Letter of Offer to any person to |
registered or unregistered, are eligible to participate in this Open Offer | whom the Open Offer is made or the non-receipt or delayed receipt of |
at any time during the period from Tendering Period Openlng Date - the Letter of Offer by any such person will not invalidate the Open Offer I ICICI Securities Limited
and Tendering Period Closing Date (“Tendering Period”) for this Open in any way. ICICI Venture House, Appasaheb Marathe Marg,
Offer. Please refer to paragraph 14 of this Part VIll (Procedure for | 12. Interms of the Master Circular, a lien shall be marked against the Equity | Prabhadevi, Mumbai 400 025,
Tendering the Shares in case of non-receipt of Letter of Offer) of this | Shares tendered in the Offer. Upon finalization of the entitiement, only | Maharashtra, India
Detailed Public Statement for details in relation to tendering of Offer the accepted quantity of Equity Shares will be debited from the demat E Contact Person: Hitesh Malhotra/Namrata Ravasia
Shares held in physical form. account of the concerned Public Shareholder. Tel: +91 22 6807 7100
2. F-"ub}i«n Shareholders may participate in the Offer by apprnaching}_ their 13. No indemnity is needed from unregistered Public Shareholders. ;. Fax: +91 22 6807 7801
Selling Broker (as defined be.’uw}' and ti:endﬂr the Equity Shares .|n the | 14. As per the provisions of Regulation 40(1) of the SEBI (LODR) ;: E-mail: psp.openoffer@icicisecurities.com
Offer as per the procedure mentioned in the Letter of Offer or in the ' RE‘QU'Etjﬂ'nﬂ and SEBI's press release dated December 3, 2018, E WV WA SRR
relevant Form of Acceptance-cum-Acknowledgment. 5 bearing reference no. PR 49/2018, requests for transfer of securities | i :
3. The Letter of Offer along with a Form of Acceptance-cum- . shall not be processed unless the securities are held in dematerialised ff SEBI Registration Number: INM000011170
Acknowledgement specifying the detailed terms and conditions of | form with a depository with effect from April 01, 2019. However, in | y 1
this Open Offer will be mailed (through electronic or physical mode) | accordance with the SEBI (SAST) Regulations and the Master Circular, | Registrar o the Offer:
to all the Public Shareholders whose name appear in the register of | shareholders holding securities in physical form are allowed to tender | -
members of the Target Company as at the close of business hours | shares in an open offer. Such tendering shall be as per the provisions | LI N K | nt | m e
on the Identified Date (mentioned in Part VIl (Tentative Schedule of | of the SEBI (SAST) Regulations. Accordingly, Public Shareholders ®
Activity)) and to the beneficial owners of the Equity Shares whose | holding Equity Shares in physical form as well are eligible to tender |
names appear in the beneficial records of the respective depositories | their Equity Shares in this Open Offer as per the provisions of the SEBI | Name: Link Intime India Private Limited
as on the ldentified Date. (SAST) Regulations. C-101, 247 Park, LBS Marg, Vikhroli (West),
4. The Open Offer will be implemented by the Acquirer through a stock | 15. The Public Shareholders who tender their Equity Shares in the Open | Mumbai 400 083, Maharashtra, India
exchange mechanism made available by stock exchanges in the form | Offer shall ensure that the Equity Shares are fully paid-up and are | Tel : +91 810 811 4949
of a separate window ("Acquisition Window"), as provided under the | free from all liens, charges and encumbrances. The Acquirer shall | Fax : +91 22 4918 6060
SEBI (SAST) Regulations and SEBI's Master Circular SEBI/HO/CFD/ acquire the Offer Shares that are validly tendered and accepted in j: Website: www.linkintime.co.in
PoD-1/P/ CIR/2023/31 dated February 16, 2023 ("Master Circular™). | the Open Offer, together with all rights attached thereto, including | e : TN :
- j gk : ) Email: pspprojects.offer@linkintime.co.in
5. NSE shall be the designated stock exchange for the purpose of the right to dividends, bonuses and rights offers declared thereof in | : :
tendering Equity Shares in the Open Offer. | accordance with the applicable law and the terms set out in the Public | Contact Person: Pradnya Karanjekar
B PrmaA WS B BhEE Bty SHARA IuE WHOES niies 88 it | Announcement, this Detailed Public Statement and the Letter of Offer. SEBI Registration Number: INRO00004058
appear in the register of members of the Target Company on the | 16. The detailed procedure for tendering the shares in the Offer will be | )
Idpepntified Date i.:. the date falling on the 10'—‘"g{Tenth} ‘fﬂurzing Day |  available in the Letter of Offer along with the form of acceptance- | i s
prior to the commencement of Tendering Period, or those who have | cum-acknowledgement, which shall be available on SEBI's website
acquired Equity Shares after the Identified Date, or those who have | (www.sebigov.in) and Public Shareholders can also apply by |
not received the Letter of Offer, may also participate in this Open Offer . downloading such form from the said website. Name: Mr. Vneet S. Jasin
(subject to Part VI (Statutory and Other Approvals required for the | 17. Equity Shares should not be submitted/ tendered to the Manager to

Offer) above). In case of non-receipt of the Letter of Offer, such Public |
Shareholders of the Target Company may download the same from |

the Offer, the Acquirer, or the Target Company.

| Place: Ahmedabad
. Date: November 26, 2024
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DETAILED PUBLIC STATEMENT IN TERMS OF REGULATIONS 3(1) AND 4 READ WITH REGULATIONS 13(4), 14(3), AND 15(2) AND
OTHER APPLICABLE PROVISIONS OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF

SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, TO THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF

PSP PROJECTS LIMITED

Having its Registered Office at PSP House, Opp. Cele

Opp. Lane of Vikramnagar Colc

ourtyard,

Corporate ldentification Number (CIN): L45201GJ2008PLCK 8

OPEN OFFER FOR ACQUISITION OF UP TO 1,03,06,866 (ONE CRORE THREE LAKH SIX THOUSAND EIGHT HUNDRED AND
SIXTY SIX) FULLY PAID UP EQUITY SHARES HAVING A FACE VALUE OF INR 10 (INDIAN RUPEES TEN) EACH (“EQUITY
SHARES"), REPRESENTING UP TO 26% (TWENTY SIX PER CENT) OF THE VOTING SHARE CAPITAL (AS DEFINED BELOW) OF
PSP PROJECTS LIMITED ("TARGET COMPANY") FROM THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF THE TARGET
COMPANY BY ADANI INFRA (INDIA) LIMITED (“ACQUIRER") PURSUANT TO AND IN COMPLIANCE WITH THE REQUIREMENTS
OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS)
REGULATIONS, 2011, AS AMENDED (*OPEN OFFER"” OR "OFFER").

(@)

(b)

(c)

(d)

(e)

L

()

(h)

(i

0

(k)

(i

{mj)

This detailed public statement ("Detailed Public Statement” or "DPS") is
being issued by ICIC| Securities Limited, the manager to the Open Offer
{the "Manager to the Offer’), for and on behalf of the Acquirer, to the Public
Shareholders {as defined below) of the Target Company, pursuant to and
in compliance with Regulations 3(1) and 4 read with Regulations 13(4), |
14{3}. and 15(2) and other applicable regulations of the Securities and
Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011, as amended (the “SEBI (SAST) Regulations” and any
reference to a particular “Regulation” in this DPS shall mean the particular |
requlation of the SEBI (SAST) Regulations). There are no persons acting in
concert with the Acquirer for the purposes of the Open Offer.

This DPS is being issued pursuant to the public announcemeant made on
Movember 19, 2024 ("Public Announcement” or "PA") with BSE Limited
{“BSE") and National Stock Exchange of India Limited ("NSE" and together
with BSE, the "Stock Exchanges'), Securities and Exchange Board of |
India ("SEBI") and sent to the Target Company on November 19, 2024 in
terms of Regulations 14{1) and 14(2) of the SEBI (SAST) Regulations.

For the purposes of this DPS, the following terms would have the meaning
assianed to them herein below:

“Equity Shares” or “Shares” means the fully paid-up equity shares of
the Target Company having face value of INR 10 (Indian Rupees Ten)
each;

“Offer Period” has the meaning as ascribed to it in the SEBI (SAST)
Regulations;

“Other Existing Promoters” means collectively, (i) the promaoter of
the Target Company other than the Seller i.e., Shilpaben Prahaladbhai
Patel, and (ii) all the members of the promoter group of the Target
Company i.e., (a) Pooja P. Patel; (b) Sagar Prahaladbhai Patel; (c)

PSP Family Trust (acting through its trustee - Shilpaben P. Patel); (d) |

PPP Family Trust (acting through its trustee - Mrs. Shilpaben P. Patel);
and (e) SPP Family Trust (acting through its trustes - Mr. Prahaladbhai
& Patel);

“Public Shareholders” means all the equity shareholders of the Target
Company who are eligible to tender their Equity Shares in the Offer,
and for the avoidance of doubt, excluding (i) the Acquirer; (i) parties to
the SPA (as defined below) and SHA (as defined below) including the
Seller (as defined below) and Other Existing Promaters; and (i) the
persons deemed to be acting in concert with the persons set out in (i)
and {ii);

"Required Statutory Approval® means approval of the Competition

Commission of India under the Competition Act, 2002 required for the |

consummation of the Transaction;

"Sale Shares” means up to 1,19,19,353 {One Crore Ninsteen Lakh
Nineteen Thousand Three Hundred and Fifty Three) Equity Shares
representing up to 30.07% (Thirty decimal fero Seven per cent) of
the Voting Share Capital which shall be reduced by such number of

Equity Shares, which after taking into account the Offer Shares (as |

defined below) acguired in the Open Offer, results in the Acquirer's
shareholding percentage and the aggregate shareholding percentage
of the Seller along with the Other Existing Promoters being equal as
on the SPA Closing Date (as defined under the SPAY;

“SEBI" means the Securities and Exchange Board of India;

“Shareholders Agreement” or “SHA" means the shareholders
agreament dated Movember 19, 2024 executed between the Acquirer,
Target Company, Seller, and Other Existing Promoters for recording
the terms and conditions governing the management of the Target
Company and the inter se rights and obligations between the Seller,

Acquirer and Other Existing Promoters, in relation to the Target |

Company,

“Share Purchase Agreement” or "SPA™ means the share purchase
agreement dated Movember 19, 2024 executed between the Acquirer

and the Seller for the sale of the Sale Shares by the Seller to the |

Acquirer,

“Seller” means Mr. Prahaladbhai S. Patel, one of the promoters of the
Target Company, as disclosed in the publicly available sharaholding
pattern of the Target Company for the quarter ended Sepltember 30,
2024 and as more particularly set out in Part | (Acquirer, Seller, Target
Company, and Open Offer} of this Detailed Public Statement;
“Tendering Period” has the meaning ascribed to it under the SEBI
{SAST) Regulations;

"Transaction” means collectively the Underlying Transaction (as

described in Part Il (Background to the Offer) of this Detailed Public |

Statement) and the Open Offer;

“Woting Share Capital” means the total voting equity share capital
of the Target Company on a fully diluted basis as of the 10® (Tenth)
Working Day from the closure of the Tendering Period of the Open
Offer (which may changa on account of any future corporate actions);
and

"Working Day" means any working day of SEBI.

ACQUIRER, SELLER, TARGET COMPANY, AND OPEN OFFER
Details of Adani Infra (India) Limited (“Acquirer”)

The Acquirer is a public company bearing corporate identification
number U45204GJ2010PLCOSS226. The Acquirer was incorporated
on January 13, 2010 as Electrogen Infra (India) Private Limited. It
changed its name to Adani Infra (India) Private Limited on February
18, 2010 pursuant to a fresh certificate of incorporation consequent
upon change of name issued by the Registrar of Companies at
Gujarat, Dadra and Magar Havelli. It changed its name from Adani
Infra {India) Private Limited to Adani Infra {India) Limited on March 05,
2010 pursuant to a fresh certificate of incorporation consequent upon
change of name on conversion to public limited company issued by
the Registrar of Companies at Gujarat, Dadra and Magar Havelli, The

contact details of the Acquirer are as follows: telephone number: +91 |

7926565555 and fax number: +91 7925555500,

The Acquirer has its registered office at Adani Corporate House, |

10.

11.

12,

13.

14.

Shantigram, MWear Vaishno Devi Circle, 5. G. Highway, Khodiyar,
Ahmedabad, Gujarat, India. 382421,

The Acquirer belongs to the Adani Group.

The Acquirer is an infrastructure development company with
specialization in comprehensive engineering, project management
and construction services for power generation and transmission
sector, The Acquirer provides project management consulting ("PMC™)
and engineering, procurement and construction ("EPC") services for
power, transmission and renewable projects. Under PMC contracts, the
Acquirer provides consultancy for engineering, project specifications,
technical data preparations, logistics management, quality, safety and
health management and overall monitoring of project. Under EPC
contracts, the Acquirer carries oul the work related to project by way
of designing and engineering the project, procurement of materials
and services required for the project, construction works invelving civil
works and other works.

The shares of the Acquirer are not listed on any stock exchange in
India or abroad.

The total authorized, issued, subscribed and paid-up capital of the |

Acquirer is INR 5,00,000 (Indian Rupees Five Lakh) divided into
50,000 (Fifty Thousand) equity shares of INR 10 {Indian Rupees Ten)
each. The shareholding of the Acquirer as on the date of this DPS is
as follows:

[ Name of Shareholder | Number of Shares | % Shareholding
Adani Properties Private 49 904 09 988

| Limited ("APPL")
Gautam 5. Adani 1 0.002
(Nominea of APPL)
Rajesh 5. Adani 1 0.002
(Mominees of APFPL)
Vasant 5. Adani 1 0,002

|(Nominee of APPL) | .
Pranav V. Adani 1 0.002
(Mominee of APPL) o
Mahasukh 5. Adani 1 0.002
(Nomines of APPL)

| Samir Vora 1 0.002
(Mominee of APPL)

| Total 50,000 100.000

Mr. Gautarmbhai Adani, Mr. Rajesh Adani and Mr. Vinod Adani are the

‘ultimate beneficial owners' of the Acquirer.

As on the date of this DPS, neither the Acquirer, nor its directors or key
employees have any relationship with or interest in the Target Company,
other than: (i} the transactions contemplated by the Acquirer under
the SPA and the SHA; and (i) cccasional commercial and business
transactions including but not limited to construction works for various
projects between the Target Company and certain membars of the
Adani group in the normal course of business. Furthermore, there are
no directors representing the Acguirer on the board of directors of the
Target Company (“Board™).

The Acquirer does not hold any Equity Shares or voting rights in the
Target Company. Furthermore, the Acguirer has not acquired any
Equity Shares of the Target Company between the date of the PA e
Movember 19, 2024 and the date of this DPS.

The Acquirer has not been prohibited by SEBI from dealing in securities
pursuant to the terms of any directions issued under Section 118 of the
Securities and Exchange Board of India Act ("SEBI Act”) or under any
other regulations made under the SEBI Act.

Maither the Acquirer nor its directors or key managernal employesas
(if any) are categorized as a wilful defaulter by any bank or financial
institution or consortium thereof, in accordance with the guidelines on
wilful defaulters issued by the Reserve Bank of India ("RBI"), in terms
of Regulation 2(1)(ze) of the SEBI (SAST) Requiations.

Meither the Acguirer nor its direclors are categorized/declared as a
fugitive economic offender under Section 12 of the Fugitive Economic
Offenders Act, 2018, in terms of Regulation 2(1)(ja) of the SEB| (SAST)
Regulations.

Mo person is acting in concert with the Acquirer for the purposes of
this Open Offer. While persons may be deemed to be acting in concert
with the Acquirer in terms of Regulation 2{1)(q){(2) of the SEBI (SAST)
Regulations (“Deemed PACs"), such Deemed PACs are not acting in
concert with the Acquirer for the purposes of this Open Offer, within the
meaning of Regulation 2(1)(g)(1) of the SEBI (SAST) Requlations.

The key financial information of the Acquirer based on its audited |

financial statements which have been audited by the Acquirer’s
auditors, Shah Dhandharia & Co LLP (firm registration no. 118707/
W100724), as at and for the 12 (Twelve) month period ended March
31, 2024, March 31, 2023 and March 31, 2022, and based on the

limited review financial statements as at and for the & (Six) months

period ended Seplember 30, 2024 are as follows:

(INR in Crores, unless oftherwise staled)

6 (Six) months | Financial | Financial | Financial
period ended year year year
September 30, | Ended Ended Endad
2024 (limited | March 31, | March 31, | March 31,
review) 2024 2023 2022
(audited) | (audited) | (audited)
| Total 3.175.08| 1,183.96| 1,378.05| 1,236.25
Revenue
Net Income 1,570.93 86.42 8.89 8.54
Eamings / Basic: Basic: Basic Basic:
(loss) per 314,186.09 | 17,283.22| 1,777.54| 1708.59
share (INR) Diluted: Diluted: Diluted: Diluted:
314,186.09| 17,283.22 3.04 3.79
Met worth/ 1,782.07 21113| 337366| 23.38459(
Shareholders’
Funds

(B) Details of the Seller

1.

1

(C)

The details of the Sellar have bean set out balow:
Residential | Part of the | Details of sharesivoting rights held by the |
address | Promoter Sellers
Group of | Pre -transaction | Post - iransaction ™
the Target | No.of L Mo, of %
Company | Shares shares
Shivam, | Yos 1,89,34 308 147.76% | Batwaen
Mear Cliariha (Promeater| | 70,14 955
Raseanch Equity
Cerier, Shares fo
oo, Apple 121588358
Wands, | Edquily
Shantipura | Shares
Cross road,
Shanftipura
Ahmiadabad,
(Gugarat -
80058,
| India

e

‘Name of the
Seller of the
entity !

individual

r. Indvicual
Prahaladbhz
5, Pates

Betwaan
T o
0700,
of the
paid-up
anuity
capital

Note: o
1) Calculated on the basis of the paid-up equity capital,

3

2)  Under the SPA, the Acguirer has agreed to acquire such aumber of
Equity Shares, which when aggregated with the Offer Shares (as defined
below) acquired by the Acguirer pursuant fo the Open Offer, rasults in
the aggregate shareholding percentage of the Sellar along with the Other
Existing Pramoters baing equal fo the aggregate shareholding percentage
of the Acguirer as on the SP4 Cloging Date (as defined undear the SPA).

The Seller is not a part of any group,

The Seller has not been prohibited by SEBI from dealing in securities
or accessing capital markets pursuant to any directions issued under
Section 11B of the SEBI Act or under any other regulations made
under the SEBI Act.

Details of PSP Projects Limited (“Target Company™)

The Target Company is a public limited company bearing corporate
identification number L45201GJ2008PLCOS4868. The Target
Company was incorporated on August 26, 2008 as PSP Projacts
Private Limited. It changed its name to PSP Projects Limited on July
10, 2015 pursuant to a fresh cerificate of incorporation consequent
upon convaersion from private company to public limited company
issued by the Registrar of Companies at Ahmedabad.

The registered office of the Target Company is at PSP House, Opp.
Celesta Courtyard, Opp. Lane of Vikramnagar Colony, Iscon - Ambli
Road, Ahmedabad, Gujarat, India, 380 058, The contact details of the
Target Company are as follows: telephone number: 079 - 26936200,
26836300, 26936400 and e-mail id: infoi@ pspprojects.com.

The Target Company is primarily engaged in the busingss of providing
engineering, procurement, and construction services across seclors
such as industrial, institutional, residential, government, governmeant
residential and all and other work relating thereto. It provides ils
services across the construction value chain, ranging from planning
and design to construction and post-construction activities, including
MEF work and other interior fit outs to private and public sector
enterprises.

The Equity Shares of the Target Company are listed on BSE (Scrip
Code: 540544) and NSE (Symbol: PSPPROJECT). The ISIN of the
Equity Shares of the Target Company is INE488V01015.

As on the date of this DPS, the authorized capital of the Target
Company is INR 50,00,00,000 {Indian Rupees Fifty Crore) comprising
of 5,00,00,000 (Five Crore) Equity Shares of face value of INR 10
(Indian Rupees Ten) each. As on the date of this DPS, the share
capital structure is as follows:

Equity Shares of Target
Company

Mo. of Equity
Shares/ voting
rights

% of Equity
Shares/ voting
rights

Fully issued, subscribed and
paid up Equity Shares
Partly paid up Equity Shares

3,96.41,791

Nil

100

Wil

Total paid up Equity Shares

3,96.41,71

100

Total voting rights in Target

3,96,41,791

100

.

Company

The Equity Shares of the Target Company are frequently traded on
NSE in terms of Regulation 2(1)(j) of the SEBI (SAST) Regulations.

As per the shareholding paltern filed by the Targel Company with
the Stock Exchanges for the quarter ended September 30, 2024, the
Target Company has disclosed that: (i) there are no partly paid up
Equity Shares, (i) it has not issued any convertible securities; (i) it
has not issued any warrants; (iv) there are no locked in Equity Shares
of the Target Company; (v) there are no Equity Shares against which
depository receipts are issued; (vi) there are no Equity Shares held by
the promoters that are pledged or otherwise encumbered; (vii) there
are no Equity Shares with differential voting rights; and (viii) there are
no significant beneficial owners.

The key financial information of the Target Company based on its
audited consolidated financial statements which have been audited
by the Target Company’s joint statutory auditors, Mfs. Kantilal Patel &
Co. (firm registration no.: 104744W) and M's. Riddhi P. Sheth & Co.
(firm registration no.: 140120W), as at and for the 12 (Twalve) month
period ended March 31, 2022 and March 31, 2023 and joint statutory
auditors, M's. Kantilal Patel & Co. (firm registration no.. 104744W)
and Mis, Prakash B. Sheth & Co, (firm registration no.; 108065W), as
at and for the 12 (Twelve) month period ended March 31, 2024 and
based on the limited review consolidated financial statements as at
and for the & (Six) months period ended September 30, 2024, ara as
follows:

(INR in Crores, unless otherwise stated)

Particulars 6 (Six) | Financial year | Financial year | Financial year
months | ended March | ended March | ended March
period 3, 2024 31, 2023 3, 2022
ended | [Consolidated) | (Consolidated) | (Consolidated)
September | (Audited) (Audited) (Audited)
30, 2024
{Limited
Review)
Total Revenue | 12,173.88 25,300.05 19.628.07 17,697.80
Mal Income 44902 1,229.73 1.319.41 1,666.52 |
(PAT) | .
Earmings / 11.40 416 3665 46.29
{los=) per
share {INR)
Meat worthf 11,976.00 g,148.70 8.009.93 6,869.58
Sharehoiders’
Funds

Mada: (1) The financial information for the B (Six) months parod ehdad
Septembar 30, 2024 has been extracted from unaudifed financials which has
beon subject to imited review by the statutory auditors.

SOUrCE - WWIW NS, Covm




H=E, gUAW, 19 AEaT 20%%

a4 o1f%E

‘marathi treeprassjourral. in

g

(D) DETAILS OF THE OFFER:

1.

10.

1.

12.

13.

14.

15.

186.

This Open Offer is a mandatory open offer made in compliance with
Regulations 3(1) and 4 and other applicable regulations of the SEBI |
{(SAST) Regulations pursuant to the execution of the Share Purchase |
Agreement o acquire the Sale Shares, and to become a joint promoter |
along with the Seller and Other Existing Promoters of the Target |

Company in accordance with the SHA.

The Open Offer has been triggered pursuant to the execution of the |
SPA between the Acquirer and the Seller for the purchase of the Sale :_
Shares represanting up to 30.07% (Thirty decimal Zero Seven per cent) |
of the Voting Share Capital of the Target Company by the Acquirer from |

the Seller at the price of INR 575 (Indian Rupees Five Hundred and |

17.

Seventy Five) per Equity Share and for an aggregate consideration |
of up to INR 6 85,36 27 975 (Indian Rupees Six Hundred Eighty Five :'
Crore Thirty Six Lakh Twenty Seven Thousand Mine Hundred and |
Seventy Five). The completion of the Underlying Transaction under |

the SPA is subject to satisfaction or waiver of the conditions precedent |

contained in the SPA, including the receipt of the Required Statutory ?

Approval,
The Public Announcement was made on November 19, 2024

This Open Offer is being made by the Acquirer to the Public |
Shareholders to acquire up to 1,03,06,866 (One Crore Three Lakh Six |
Thousand Eight Hundred and Sixty Six) Equity Shares (“Offer Shares”) |
representing up to 26% (Twenty Six per cent) of the Voting Share |

Capital of the Target Company, at a price of INR 642 06 {Indlan Rupees
Six Hundred Forty Two and Paise Six) per Offer Share (“Offer Price™)

iy

aggregating to a total consideration of up to INR 6,61,76,26,383.96 |
{Indian Rupees Six Hundred Sixty One Crore Seventy Six Lakh |

Twenty Six Thousand Three Hundred Eighty Three and Paise Ninety |
Six) (assuming full acceptance) ("Offer Size"), subject to the terms |

(i)

and conditions mentioned in the Public Announcement, this Detailed |
Public Statement, and to be set out in the letter of offer that is proposed |
to be issued in accordance with the SEBI (SAST) Regulations, after |
incorporating the comments of SEBL, if any, on the draft lstter of offer |

{"Letter of Offer").

The Offer Price has been arrived in accordance with Regulations :
8(1) and 8(2) of the SEBI (SAST) Regulations. Assuming full |
acceptance of the Open Offer, the total consideration payable by the |
Acguirer in accordance with the SEBI (SAST) Regulations will be f_
INR &,61,76,26,383.95 (Indian Rupees Six Hundred Sixty One Crore |
Seventy Six Lakh Twanty Six Thousand Three Hundred Eighty Three |

and Paise Minety Six) (the "Maximum Consideration”).

The Offer Price shall be payable in cash in accordance with Regulation
9(1)(a) of the SEBI (SAST) Regulations, and subject to the terms and
condilions sel out in the Public Announcement, this Detailed Public |

Statement and the Latter of Offer that will be dispatchad to the Public

Shareholders in accordance with the provisions of the SEBI (SAST)

Regulations.

{ili)

If the aggregate number of Equity Shares validly tendered in this |
Open Offer by the Public Shareholders, is more than the Offer Size, |
then the Equity Shares validly tendered by the Public Shareholders |
will be accepled on a proportionate basis, subject to acquisition of a |
maximum of 1,03,06,866 (One Crore Three Lakh Six Thousand Eight
Hundred and Sixty Six), representing up to 26% (Twenty Six per cent) |
of the Voting Share Capital of the Target Company, in consultation with

the Manager fo the Offer.

The Public Shareholders who tender their Equity Shares in this Open f:
Offer shall ensure that the Equity Shares are clear from all liens, |
charges, and encumbrances, The Offer Shares will be acquired, |
subject to such Offer Shares being validly tendered in this Open Offer, |
together with all the rights attached thereto, including all the rights to &
dividends, bonuses and right offers declared thereof and in accordance |
with the terms and conditions set forth in the Public Announcement, |
this Detailed Public Statement and as will be set out in the Letter of |
Offer, and the tendering Public Shareholders shall have cbtained all i

necessary consents required by them o tender the Offer Shares.

All Public Shareholders (including resident or

non-resident |

shareholders) must obtain all requisite approvals required, if any, to ;'
tender the Offer Shares (including without limitation, the approval from ©
the Reserve Bank of India) held by them, in the Offer and submit such |
approvals, along with the other documents required to accept this Offer, |
In the event such approvals are naot submitted, the Acquirer reserves 5
the right to reject such Equity Shares tendered in this Offer. Further, if |
the holders of the Equity Shares who are not persons resident in India |
had required any approvals (including from the Reserve Bank of India, |
or any other regulatory body) in respect of the Equity Shares held by |
them, they will be required to submit such previous approvals, that |
they would have obtained for holding the Equity Shares, to tender the |
Offer Shares held by them, along with the ather documents required to |
be tendered to accept this Offer. In the event such approvals are not |
submitted, the Acquirer reserves the right to reject such Offer Shares. |
Part VI (Statutory and Other Approvals required for the Offer) of this |
Detailed Public Statement sets out the details of the statutory and :;
other approvals required under the SPA which, if not obtained. may |
lead to the Open Offer being withdrawn in accordance with Regulation |

23 of the SEBI (SAST) Regulations.

Paragraph 1(iiib) of Part Il {Background to the Offer) of this Detailed |
Public Statement sets out the details of the conditions stipulated in the |
SPA which, If not met for reasons outside the reasonable control of the |
Acquirer, may lead to the Transaction being withdrawn in accordance |

with Regulation 23 of the SEBI (SAST) Regulations.

This Open Offer is not conditional upon any minimum level of acceptance f

in terms of Regulation 19(1) of the SEBI (SAST) Regulations.

This Open Offer is not a competing offer in terms of Regulation 20 of |

the SEBI (SAST) Regulations.

Where any statutory or other approval extends to some but not all of
the Public Shareholders, the Acquirer shall have the opfion to make |
payment to such Public Shareholders in respect of whom no statutory |

or other approvals are required in order to complete this Open Offer.

Currently, the Acquirer does not have any intention to alienate (whether f:
by way of sale or lease) or otherwise encumber any material assets |
of the Target Company or of any of its subsidiaries in the 2 (Two) |
years from completion of the Open Offer, except: (i) in the ordinary |
caurse of business (including for the disposal of assets and ereation of |
encumbrances in accordance with business requirements); or (if) with |
the prior approval of the shareholders as required under applicable E
law, including in accordance with the praviso to Regulation 25(2) of the |
SEBI (SAST) Regulations; or (iii) in accordance with the prior decision f
of the Board; or {iv) on account of regulatory approvals or conditions |
or compliance with any law that is binding on or applicable to the 5:

operations of the Target Company or its subsidiaries.

As per Regulation 38 of Securities and Exchange Board of India
{Listing Obligations and Disclosure Requiremenis) Regulations, 2015, |
as amended ("SEBI (LODR) Regulaticns”) read with Rule 194 of the |

Securities Contracts (Regulation) Rules, 1957 ("SCRR"), the Target

Company is required to maintain minimum public shareholding, as 5'
determined in accordance with the SCRR, on a continuous basis for |

listing. Pursuant to completion of this Open Offer and the Underliying |
Transaction, in the event that the public shareholding of the Target |
Company falls below tha minimum public shareholding requirement
as per SCRR, as amended, and the SEBI (LODR) Regulations, the |
Acquirer, Seller and Other Existing Promoters shall bring down the |

non-public shareholding in the Target Company, in the manner as set

aut in the SFPA, to the level specified within the time prescribed in, and |
in accordance with the SCRR, SEBI (SAST) Regulations and other |
applicable SEBI guidelines/requlations, through permitted methods |
and any ather such methods as may be approved by SEBI from time |

to time.

The Manager to the Offer does not hold any Equity Shares of the '

Target Company as an the date of this DPS. The Manager to the Offer
shall not deal, on its own account, in the Equity Shares of the Target |
Company during the Offer Period as defined in the SEBI (SAST) |

Regulations.
BACKGROUND TO THE OFFER

(i}

This Open Offer is a mandatory open offer made in compliance with
Regulations 3(1) and 4 and other applicable requlations of the SEBI |

(SAST) Regulations pursuant to the execution of the Share Purchase

| (i)

Agreemaent and Shareholders’ Agreement to acquire Sale Shares and |
exercise joint control of and over the Target Company and to become |
joint promoter along with the Seller and Other Existing Promoters of |
the Target Company in accordance with the Shareholders’ Agresmeant,

Summary of the SPA

The SPA has been entered into between the Acguirer and the Selleron |

November 19, 2024 ("Execution Date”) for the purchase of the Sale |

Shares, subject to, and In accordance with, the terms of the SPA.

Under the SPA, subject to completion of the conditions precedent
as set out in the SPA including but not limited to the receipt of the |
Required Statutory Approval, the Acguirer has agreed to acquire |

the Sale Shares i.e. up to 1,19,19,353 (One Crore Nineteen Lakh
Mineteen Thousand Three Hundred and Fifty Three) Equity Shares
of the Target Company held by the Seller) at the price of INR 575

(Indian Rupees Five Hundred and Seventy Five) per Equity Share and |
for an aggregate consideration of up to INR 6,85,36,27,975 (Indian |
Rupees Six Hundred Eighty Five Crore Thirty Six Lakh Twenty Seven |
Thousand Nine Hundred and Seventy Five), constituting up to 30.07%
(Thirty decimal Zero Seven per cent) of the Voting Share Capital |
(the “Underlying Transaction®}). The Acquirer has agreed to acquire |
such number of Equity Shares, which when aggregated with the Offer |
Shares acquired by the Acguirer pursuant to the Open Offer, results |
in the aggregate shareholding percentage of the Seller along with the |
Other Existing Promoters being equal to the aggregate shareholding |

percentage of the Acquirer as on the SPA Closing Date.
The salient features of the SPA are set out below:

a. The SPA sets forth the terms and conditions agreed between the |
Seller and the Acguirer and their respective rights and obligations |
with respect to the Underlying Transaction. The consideration for |
the purchase of the Sale Shares by the Acquirer from the Seller |

will be paid in accordance with the terms of the SPA.

b. The consummation of the Underlying Transaction is subject to
satisfaction, or waiver of conditions precedent as specified under |
the SPA, including but not limited to the following key conditions |

precedent:

i. The Acguirer having received the approval of the Competition
Commission of India under the Competition Act, 2002 required for
the consummation of the Underlying Transaction;

i. The Target Company having received written consents or waivers

the SEBI {(LODR) Regulations, the Acquirer, Seller and Other
Existing Promoters shall bring down the non-public shareholding
in the Target Company, in the manner as sat out in tha SPA, to the
level specified within the time prescribed in, and in accordance
with the SCRR, SEBI (SAST) Regulations and other applicable
SEBI guidelinesiregulations, through permitted methods and any
other such methods as may be approved by SEBI fram time fo
time.

g. Tha SPA can he terminated (i) by mutual consent of the parties
lo the SPA; or {ii) by either of the parties to the SPA, if the SPA
Closing Date (as defined in the SPA) has not occcurred on or
before the Long Stop Date (as defined in the SPA).

Summary of the SHA

The SHA has been entered into between the Acguirer, the Seller, the
Other Existing Promoters, and the Target Company on Movember 19,
2024, for the purpose of recording the terms and conditions governing
the management of the Target Company and the infer se rights and
obligations between the Other Existing Promaoters, the Seller and the
Acquirer in relation to the Target Company.

On and from the SPA Closing Date (as defined in the SHA), the SHA
shall come into full effect. The SHA contains customary terms and
conditions governing the management of the Target Company and the
inter se rights and obligations between the parties in relation to the
Target Company, including board composition, affirmative vote items
and share transfer rights and restrictions.

(i) On and from the SPA Closing Date (as defined in the SHA):

a. The Acquirer shall be classified as one of the promoters of the
Target Company for the purposes of all applicable laws along
with the Seller and Other Existing Promoters, including but not
limited to the SEBI (LODR) Regulations and the SEBI (SAST)
Regulations and shall be in joint control of the Target Company
along with the Seller and Other Existing Promoters;

b. So long as the Seller and the Other Existing Promoters
{collectively, the “Existing Promoter Group”) and the Acquirer
{and their respaective afiiliates) hold at least 20% (Twenty per cent)
each of the equity share capital of the Target Company (on a fully
diluted basis) (*Share Capital”), the Existing Promoter Group and
the Acquirer each shall have a right to nominate 2 (Two) non-
independent directors on the Board of the Target Company, and
at a shareholding threshold between 10% (Ten per cent) and 20%
{Twenty per cent), the Existing Promoter Group and the Acquirer
shall have the right to nominate 1 {One) non-independent director
each;

c. Each of the Acgquirer and the Existing Promoter Group have the
right to remove and replace their respective nominee direclors:
and

d. Mo action shall be taken by the Target Company by way of
inclusion in any agenda of the meeting of the Board, resolutions,
meetings of the Board, meetings of the shareholders or otherwise
in respect of Reserved Matters (as defined in the SHA) (such
as amendment of the charter documents, alteration of rights,
attaching to classes of securities, alteration of capital structure,
declaration of dividend, etc.), without the approval of the Acquirer
andfor the Existing Promoter Group, subject to Acquirer andfor
the Existing Promoter Group, as the case may be, holding at least
10% (Ten per cent) of the Share Capital.

! {iv) On and from the Execution Date (as defined in the SHA) till a period

or no-objections {as the case may be), without any malerial |
conditions, for undertaking the Underlying Transaction, from each |

of the Lenders (as defined in the 5FPA) of the Target Company |

(v)

under their corresponding facilities as set out in the SPAand ina |

form satisfactory to the Acquirer (acting reasonably);

iii. MNo Material Adverse Effect (as defined in the SFPA) having '

ocourred between the Execution Date and the SPA Closing Date |

(as defined in the SPAY;

iv. The Seller having delivered 281 NOC (as defined in the SPA) fo

the Acquirer;

v. The physical inspection of the engineering, procurement and
construction related projects undertaken by the Target Company |
and the Group (as defined in the SPA) and assets relating to such |

projects being completed to the satisfaction of the Acquirer,

Regulations: and
wil.

of § (Five) years from the SPA Closing Date (a5 defined in the SHA)
{"Lock-in Period"), neither the Acquirer nor the Existing Promoter
Group (and/or their respective affiliales) shall transfer any securities to
any third party except as permitted under the terms of the SHA.

Any transfer of securities post the Lock-in Pariod would be subject to
restrictions placed under the SHA, whereby, if either of the Acquirer
andfor the Existing Promoter Group (andfor their respective affiliates)
proposes to transfer their shareholding in the Target Company to a
third party, the non-selling shareholder, as the case may be, shall
have the right (so long as such shareholder holds 10% (Ten per cent)
or more of the Share Capital) but not the obligation to (a) acquire all
such shares on the same lerms and the same price as offered by the
third party i.e., the right of first refusal; and (b) require such third party
purchaser fo acguire a proportionate number of relevant securities
held by such non-selling shareholder on the same terms and price as
given to the selling shareholder i.e. a tag-along right.

| {vi} The Seller and the Other Existing Promoters have agreed to cerfain
vi. Completion of the Open Offer in accordance with the SEBI (SAST) :

The representations and warranties provided by the Acquirer and

the Seller under the SPA being true, cormect, complete and not |

misleading as of the Execution Date and the SPA Closing Date
(as defined in the SPAY,

non-compete and exclusivity obligations during the term of the SHA
and for a period of 5 (Five) years from the date of termination of the
SHA. It is clarified that no separate consideration is payable to the
Existing Promoter Group for undertaking such obligations.

{vii) The SHA may be terminated by: (a) by any party, upon termination

Capitalised terms used above shall have the meaning ascribed to

them in the SPA.

c. Upon satisfaction or waiver (subject to applicable law) of the |
conditions under the SPA, the consummation of the Underying |
Transaction shall take place prior to the Long Stop Date (as |
defined in the SPA), or any extended period, in accordance with |

the terms of the SPA,

d.  Upon consummation of the Underlying Transaction, the parties |

shall undertake actions as set out in the SPA including but not |

limited to:

i. re-constitute the Board of the Target Company in accordance with |
the terms of the SHA and SPA pursuant to which the Board will |
comprise of 2 (Two) directors nominated by the Acguirer; 2 (Two) |
direclors nominated by the Seller and Other Exisling Promoters; |

and balance 4 (Four) independant directors;

il. constitule a business committee in accordance with the provisions |

of the SHA;

iii. subject to the approval of the shareholders of the Target Company, |
the Board approving the adoption of Restated Articles (as defined |

in the SPAY,

iv. approve convening of a meeting of the shareholders of the Target |

Company; and

v.  make relevant filings with necessary regulatory and governmental |

authorities as required under applicable laws.

e, From the Execution Date till the earlier of SPA Closing Date (as |
defined in the SPA) or the termination hereof, the Seller is required |
to procure that the Group (as defined in the SPA) is subject to |
certain customary standstill covenants. The parties (o the SPA |

have made certain representations and warranties under the

3PA. The Seller has agreed to indemnify the Acquirer for certain |

matters and on such terms as set oul in the SPA.
f.  As per the terms of the SPA, pursuant to completion of this Open

Offer and the Underlying Transaction, in the event that the public |
shareholding of the Target Company falls below the minimuem |
public shareholding requirement as per SCRR, as amended, and |

of the SPA prior to the SPA Closing Date (as defined in the SHA);
ib) by any parly if the Target Company is wound up; (e} by mutual
written agreement of the parties; (d) if the Acquirer andfor the Existing
Promoter Group andfor their respective affiliates cease to hold at least
10% (Ten per cent) of the Share Capital;, or (&) by Acquirer or the
Existing Promoter Group, not being the defaulting party under the SPA
if the SPA Closing (as defined in the 5FP4) has not occurred on or prior
to the Long Stop Date (a5 defined in the SPA).

Details of the Underlying Transaction are summarised in the table
below:

Details of Underlying Transaction
Type of |  Made of Sharesivating rights Tatal Mode of | Regulation
frans- | transaction | acquired/ proposed to | consideration | payment | which has
action | (agreement/ be acquired for shares! friggered
[direct! | allotment! | Number® | % vis-a- | voling rights
ini- market vis total | acquired {INR)
rect) | purchase) equity/
Voting
Share
Capital*
Direct | {1} Agreement Uplo Up o Upto INR Cash | Repuiafions
- The 1,19,18,363 | 30.07% | 6,85,36,27 475 3{1)and 4
Acruirar Enuity of the SEBI
has entered Sharas [SAST)
indn the SPA, Reguiations,
pursiant bo
which the
Acquiner has
agraad to
acquire the
Sale Shares
from the
Seller subject
{o, and in
acrordance
with, the
tarms of the
8P,




HaE, gOaw, R ArEat 207

and Paise Six) per Offer Share is justified in terms of Regulation 8(2) of |
the SEBI (SAST) Regulations on the basis of the following, being the |

the Maximum Consideration, and 10% (Ten per cent) of the remainder |
of the Maximum Consideration. The Manager to the Offer has been |

Detalls of Underlying Transaction highest of: duly authorized to cperate and realize the value of the Cash Escrow
Typeof| Modect | Sharstvaling righis Total Nods of | Reguiation = | Particulars Price (INR per and Bank Guarantee in terms of the SEBI {SAST}.REguIﬂhuns. The
trans- | transaction | acquired/ proposed to | consideration | payment | which has No. Offer Share) | cash deposit has been cnr_1ﬂm1ed by way of a confirmation letter
action | {agreement/ be acquired for shares! triggered 1. | The highest negoliated price per Equily R ETE ¢ dated Nuvg-mbaf 26, 2024 issued by the Escrow Agent. The Bank
(direct! | allotment’ | Mumber* | % vis-4- | voting rights i it acolation Under this agreanant ; Guarantae is valid up to Juln& 20, 2025, The quqrer unda.rtla kes that
indi market vis ftotal | acquired (INR) airacting e obligabon:io: make tha Fubliz in case the offer process is not completed ".!'ﬂlihll'l the validity of the
rect] | purchase) exquity/ Announicement of the Offer (i.e.. the price ; Bank Guarantee, then the Bank Guarantee will be further extended al
Vating per Equity Share under the Shar é Purchasa 5 least up to the 30" (Thirtieth) day from the date of the completion of
Shl.ml Agreement). payment of the Maximum Consideration.
- Capital" s | Th | weinhted ; Naot licable | | 3-  The Acquirer has adequate financial resources to meet its obligations
1) ' _e i gn._re_rage poes e ; nder the SEBI (SAST) Regulations for the purposes of the Open
e paid or payable for acquisitions, by the | u gulali purpo pe
The A Acquirer, during the 52 (Fifty Two) weeks { Offer.
has enlered immediately preceding the date of the Public . 4. K.. Sheth & Associates, Chartered Accountants (firm registration
into the SHA | Announcement. ¢ number: 0118598W and membership number: 037824) having their
racording the 3. | The highest price paid or payable for any | Mot applicable | | office at 507, Atlantic Commercial Tower, R.B, Mehta Marg, Ghatkopar
terms and acquisition, by the Acquirer, during the 26 ;' {E)}, Mumbai 400 077, telephone no, +91 22 4015 5837, has vide
conditions (Twanty Six) weeks immediately preceding y certificate dated Movember 19, 2024, certified that the Acguirer has
goveming the the date of the Public Announcement. 5 firm financial arrangements through verifiable means to meet its
mignagement 4, | The volume-weighted average market price | INR 642068 | | payment obligations under this Open Offer. Based on the above, the
o the Target per Equity Share for a period of B0 (Sixty) | Manager to the Offer is satisfied that firm arrangements have been
G.':urnparr:,' trading days immediately preceding the date ! put in place by the Acquirer to fulfil itz obligations in relation to this
3””.‘“; "’% of the Public Announcement as traded on | Offer through verifiable means in accordance with the SEBI (SAST)
Eangns A MNSE, being the Stock Exchange where the E Requlations
ctligations maximum volume of trading in the shares | L o : ;
between the of the Targst Company are recorded during ! 5. In case of ‘_E'“'-".“P""E'm revision in the Offer Price or the Offer Size,
Acirar, such period of B0 (Sixty) trading days ; corresponding increase to the Cash Escrow and/or Bank Guarantee
Saller and immediately preceding the date of the Public as mentioned above in this Part shall be made by the Acguirer in terms
the Other Announcement, of Regulation 17{2) of the SEBI (SAST) Regulations, prior to effecting
Existing = |wh . . such revision.
Bromolar : ere the shares are not frequently traded, | Not applicable | |
i the price determined by the Acquirer and | (The Equity | V1. STATUTORY AND OTHER APPROVALS REQUIRED FOR THE
nertlee o the Manager to the Offer taking into account |  Sharesare | | OFFER
ihe SHA, in valuation parameters including, book value, | frequently | | 4 Thg Underlying Transaction and the Open Offer are subject to
relation fo comparable trading multiples, and such _ﬂther raded on | the receipt of the Required Statutory Approval in accordance with
the Targe! bl forvalugionof | NSE) | paragraph 1(iil)(b){i) of Part Il {Background to the Offer) of this Detailed
Company. ; shares of such companies. : Public Statement.
*Under the SPA, the Acquirer has agreed fo acquire such number of Equity | 6. | The per Equ_'*t'.'!' Share wvalue computed | Not E'PE“CHNB { 9. Az onthe date ofthis DPS, to the best of the knowledge of the Acquirer,
Shares. which when aggregated with the Offer Shares acquired by the Acquirer | ;Zgiﬁaﬁzﬁsu'?:;;pﬁgiﬂj the SEBI (SAST) i save and except for the Required Statutory Approval (i.e., the approval
pevsctio e Labn Cilery rcults i e agursgals SHAM0IY of D1.AShe | : — _ — i) from the Competition Commission of India), there are no statutory
alang with the Other Exisfing Pramoters being equal to the sharehalding of the ] Source: Based on the centificate dated November 13, 2024 issued by Bansi 5. : approval(s) required by the Acquirer to complete the transactions
Acquirer. Mefin & o GRR S AoOUNEInG contemplated under the SPA and this Open Offer. However, in case

4, The Offer Price shall be payable in cash in accordance with Regulation * Mot applicable since this is not an indirect acquisifion of any further statutory approvalis) being required by the Acquirer at
8(1)(a) of the SEBI (5A5T) Regulations, and subject to the terms and 4. Inview of the parameters considered and presented in the table above, | a later date prior to closure of the Tendering Pericd, this Offer shall
conditions set out in the Public Announcement, this Detailed Public | the Offer Price, under Regulation 8{2) of the SEBI (SAST) Regulations, | be subject to such other statutory or governmental approvals and the
Statement and the Letter of Offer that will be dispatched to the Public | is the highest of above parameters, i.e., INR 642.06 (Indian Rupees | Acquirer shall make the necessary applications for such approvals.
Shareholders in accordance with the provisions of the SEBI (SAST) Six Hundred Forty Two and Paise Six) per Equity Share. Accordingly, | The application for the Required Statutory Approval is in the process
Regulations, the Offer Price is justified in terms of the SEBI (SAST) Regulations. | of being filed.

5. Dbject of the Offer: The Open Offer is being made as a result of the | 5. Sinece the date of the Public Announcement and as on the date of this | 3. If the Required Statutory Approval is refused for any reason or the
acquisition of more than 25% (Twenty Five per cent) of shares, voting | DPS, based on the confirmation provided by the Target Company, there SPAis terminated for any reason ouiside the reasonable control of the
rights and joint control of the Target Company by the Acquirer resulting have been no corporate actions by the Target Company warranting | Acquirer and the Acquirer shall have the right to withdraw this Open
in acquiring in joint control along with the Seller and Other Existing adjustment of any of the relevant price parameters under Regulation | Offer in terms of Regulation 23 of the SEBI (SAST) Regulations. In the
Promoters of the Target Company in terms of Regulations 3(1) and 4 | 8(9) of the SEBI {SAST) Regulations. The Offer Price may be adjusted event of the SPA being rescinded and a withdrawal of the Open Offer,
of the SEBI (SAST) Regulations. The prime objective of the Acquirer | by the Acquirer, in consultation with the Manager to the Offer, in | a public announcement will bea made within 2 (Two) Working Days of
for undertaking the Underlying Transaction is to acquire a substantial | the event of any corporate actions like bonus issue, rights issue, | such withdrawal, in the same newspapers in which this DPS has been
stake in and joint control over the Target Company, with a view fo | stock consolidations, stock splits, payment of dividend, de-mergers, | published and such public announcemesnt will also be sent to the Stock
propel and grow the Target Company in the EPC sector, on the back :5 reduction of capital, etc. where the record date for effecting such | Exchanges, SEBI and the Target Company at its registered office,
of accelerated growth in India’s infrastructure development. Following | corporate actions falls prior to the 3% (Third) Working Day prior o the | 4.  |n case of delay in receipt of the Required Statutory Approval or any
the completion of the Open Offer and the Underlying Transaction, the | commencement of Tendering Period, in accordance with Regulation | statutory approval{s) thal may be required by the Acquirer for the Open
Acquirer intends to work with the management and employees for 8(9) of the SEBI (SAST) Regulations. ; Offer, SEB| may, if satisfied that such delay in recsipt of the statutory
growth of the Targst Company. | 6. An upward revision to the Offer Price or to the Offer Size, if any, on | approval(s) was not atiributable to any wiiful default, failure or neglect

lll. SHAREHOLDING AND ACQUISITION DETAILS account of competing offers or otherwise, may be undertaken by the f on the part of the Acquirer to diligently pursue such approval{s), and

1. The current and proposed (post-Offer) shareholding of the Acquirer in | Acquirer at any time prior to the commencement of 1 (One) Working | subject to such lerms and conditions as specified by SEBI, including
the Target Company and the details of acquisition are as follows: ! Day before the commencement of the Tendering Period of this Offer, | payment of interest in accordance with Regulation 18(11) of the SEBI

Details Aeauirer E in accordance with Regulation 18(4) of the SEBI (SAST) Regulations. | (SAST) Regulations, grant an e:lttans'rlun of time to the Acquirer for
oo | Persaniage™| | 7+ A5 on e e of s DPS, thre i o reviln i Ofler Prca or | 79618 h payment of e comidratn o e Publc Sarldr
Equity | Shareholder (%) | Dl iy In-case of af reMshon e i DO FCom 0F DD wloe: | where the s{aiumry approval(s) extend to some but not all Public
ERiren the Acquirer shall comply with Regulations 18(4) and 18(5) of the ;' ! : b ;
SEBI (SAST) Regulations and other applicable provisions of the SEBI | Snarenolders, the Acquirer shall have the option to make payment to
Shareholding as on the Public il Mil (SAST) Regulations. The Offer Price and/or Offer Size is subject to | such F‘ulf]ill:: Slharehulders in respecjc of whom no statutory approval(s)
Announcement date upward revision, if any, pursuant to the SEBI (SAST) Regulations or at | are required in order to complete this Offer.
Shares acquired between the Mil Ml the discretion of the Acquirer at any time prior to the commencement | 5. Al Public Shareholders (including resident or non-resident
Public Announcement date and of the last 1 (One) Working Day before the commencement of the : shareholders) must obtain all requisite approvals required, if any, fo
the DPS date Tendering Period in accordance with Regulations 18(4) and 18(5) tender the Offer Shares held by them, in the Offer (including without
Shareholding as on the DPS date Nil Nil | of the SEBI (SAST) Regulations. In the event of such revision, the limitation, the approwval from R&Eel‘\fﬂ Bank of India ("RBI") or any
Post Offer shareholding Upto| Up to 30.07% of| | Acquirer shall make corresponding increases to the Cash Escrow (as | ather regulatory bﬂd!"_}' and to SUDWIT_EUG" approvals along with the
calculated on the Voting Share| 1,19,19,353| the Voting Share defined below) andior Bank Guarantee (as defined below) and shall. | siar-gocurEnts el to weewpl ik Span Offer, I his gvert skeh
Caphal (assuming ro Eculty Equity Capital (i} make .a pUhll.ﬂ gnnuun:e!ﬁeqi in the =ame '-'_EWSPEEEE' in which : approvals are not submitted, the Acquirer reserves the right to reject
BRAFaL et RS s S Shates the DPS is publn;hed; and (ii) simultaneously with the issue of such | such Offer Shares.
acquisition of Sale Shares has announcement, inform SEBI, the Stock Exchanges and the Target | 6. Subject to the receipt of the statutory and other approvals, if any, the
been completed pursuant to the ] Company at its registered office, of such revision, :_ Acquirer shall complete all procedures relating to the Open Offer,
Underlying Transaction) ' 8. If the Acquirer acquires Equity Shares of the Target Company during including payment of mnsid?ratinn.within 10 {TEH}. Working Days
Post Offer shareholding Upto| Up to43.07% of i the .perir::d of _25 {twen[y Six) weeks aﬂe_r the ._-;1,;,5”.-:3 of the Tendering : from the clqsure of the Tendering Period to thcxse Public Shareholders
calculated on the Voling| 1.70.72.786| the Voting Share Peno# at a price higher .than the Offer Price per_Equrty Ehafe_ ._then t_ha : whose Equity Shares are approved for acquisition by the Acquirer.
Share Capilal (assuming full Equity Capital o phighes i Tl'ﬁmgcgl.bﬁ:w"h":jh'ghft “g”'s,':;"snh’“”“a | VIl TENTATIVE SCHEDULE OF ACTIVITY
. an 51 e Frce o a 2 Fuphc ArenQIders Wnose cgul dargs |
oot e Ul B v b e h Ol Wi 50 () o Fom e Gt || o At i ki
of such acquisition. However, no such difference sha paid in the |
l.b.lf':;;rf;r(i,:':;p'lﬁ' ;e:sap;:'os:fnl e event that such acquisition is made under another open offer under 1 | "ot P Tuesdi;,f. ::ju;:mber
i the SEBI (SAST) Regulations, or pursuant to the SEBI (Delisting of | 3

2. The Acquirer and the members of its board of directors do not have 3 Equity Shares) Regulations, 2021, or open market purchases made in | 2 | Publication of this DPS in newspapers Wednesday,
any shargholding in the Target Company as on the date of this DPS. | the ordinary course on the Stock Exchanges, not being a negotiated | MNovember 27, 2024

IV. OFFER PRICE ! acquisition of shares of the Target Company in any form. ; 3 |Last date of filing of the draft letter of Wednesday,

1. The Equity Shares are listed on the Stock Exchanges. V. FINANCIAL ARRANGEMENTS : offer with SEBI _ December 04, 2024

2. The traded turmover of the Equity Shares on the Stock Exchanges | 1. The flotal consideration for this Open Offer is up to INR | 4 |Last dE?E for public announcement for Wednesday,
during the period November 01, 2023 to October 31, 2024 (“Twelve |  6,61,76,26,383.96 (Indian Rupees Six Hundred Sixty One Crore competing offer(s) : December 18, 2024
Month Period"), viz. 12 (Twelve) calendar months preceding the | Seventy Six Lakh Twenty Six Thousand Three Hundred Eighty Threa 6 |ldentified Date* for determining| Monday, December
calendar month in which the Public Announcement has been made is | and Paise Ninety Six), assuming full acceptance of this Offer (i.e. the | shareholders to whom Letter of Offer 23, 2024
sat out below; Maximum Consideration). shall be sent

Stock | Traded turnoverof | Total number Traded | | 2. The Acquirer has opened an escrow account under the name and | 5 |Lasl cdaia. jor -mcelpt. of SEBISTINTORY, Cetombar
Exchanm Hq“ﬂy shares of the | of listed Equﬁv Turnover % title of "PSP - OPEM OFFER - ESCROW ACCOUNT" I:_‘EECTDW . observations on the draft letter of offer 26, 2024
Target Company Shares of the (AIB) Account") with State Bank of India (“Escrow Agent") pursuant to an | {in the event SEB| has not sought
during the 12 Target Company escrow agreement dated November 19, 2024 execuled between the | clarifications or additional information
{'I'wnlya} menth during the 12 Manager to the Offer, the Escrow Agent, and the Acquirer ("Escrow from the Manager to the Offer)
period (“A”) (Twelve) TT‘:“ Agreement”) and has made a cash deposit in such Escrow Account | 7 |Dispatch of Letter of Offer to the| Monday, December
pdebe i Ml cn Naveiber 31, 2324 Wit s I @iomts B 1% (O pae cant) o Pute Sharetolders s fames) 20,2024
BSE 22,48,194 3,78,64,597 5.94 the Maximum Consideration. Further, State Bank of India, on behalf | Acpear on e fedmier ik
NSE 1 295ﬂ31r?43 3?864159? ?339 ! of the Acquirer, has fumnished a bank guarantee aggregating to an on the Identified Date, and to Stock
“Weighted average number of listed equily shares on account of | amount of INR 1,42,00,00,000 (Indian Rupees One Hundred Forty | Exchanges and Target Company
increase in listed capital we.f Aprl 30, 2024 pursuant fo qualified { Two Crore) in favour of the Manager to the Offer dated November | and Registrar to issue a dispaich
institufional placement undertaken by the Target Company in 2024. | 21, 2024 ("Bank Guarantee”). The Bank Guarantee amount is in | completion cerlificate
Based on the above information, in terms of Regulation 2(1)(j) of the compliance with the .requirern.ents as per Regulation 17 of the SEBI 8 |Last Date by which lhe. committes | Friday, January 03,
SEBI (SAST) Regulations, the Equity Shares are frequently traded. ! (SAST) Regulations, lL.e. itsisin egcess of 25% {.Twenlyr Five per cent) 5 of the independent directors of 2025
3. The Offer Price of INR 642.06 (Indian Rupees Six Hundred Forty Two | of the first INR 500,00,00,000 (Indian Rupees Five Hundred Crore) of | the Target Company shall give

its recommendation to the Public
Shareholders for this Open Offer
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Sr. Activities Day and Dates * the SEB| website {(www.sebi.gov.in) or obtain a copy of the same from IX. OTHER INFORMATION
No the Regislrar to the QﬁET by providing suitable documentary evidence | 4 The Acquirer and its respective directors in their capacity as the
8 |Last date for upward revision of the | Monday, January 06, of holding of the Equity Shares of the Target Company. directors, accept full responsibility for the information contained in the
Offer Price / the Offer Size 2025 | 7. TheAcquirer has appointed |C1C| Securities Limited ("Buying Broker™ | Fa, and this DPS [other than such information regarding the Target
10 | Date of publication of opening of Open | Monday, .Jénu'ary'hﬁ. as its broker for the Open Offer through whom the purchases and | Company andfor the Seller which has been obtained from public
Offer public announcement in the 2025 settlernent of the Offer Shares tendered under the Open Offer shall | sources or provided or relating to and confirmed by the Target Cornpany
newspapers in which this DPS has be made. The contact details of the Buying Broker are as mentionad | andlor the Seller, which has not been independeantly verified by the
B sl Delow: Acquirer andfor the Manager to the Offer) and shall be responsible
TR L fl TR Lo 57 Name: ICICI| Securities Limited for the fulfiment of obligations under the SEBI (SAST) Regulations
" ate of commencement o e | Tuesday, January 07, ‘ : : . ; o
Tendering Period (“Tendering Period 2025 Communication Address: ICIC|Venure House, 2nd Floor, Appasaheb 'g reapeat Df;hl'; O;: eﬂn Oier- T”:;Wfﬂfr:" a;:n p.;r;asumngi_tn ne 'rr?}rget
Opening Date") Marathe Marg, Prabhadevi, Mumbai 400025 ompany and the Seller ccntaln_ in the PA or or fe_t[er of Offer
TR 3o fl’ T ] [ = S— P A—— Sinh or any other advertisement/publications made in connection with the
uiteo t:.q:uSu:f of t ec;en _ennng e:_ln an ayéuaznuaw } ontact Person: Miles ah/Sanjay Kumar Sinha Open Offer has been compiled from information published or publicly
- (*Tendering Period GRng Mk ) : Tel. No.; 022 6807 7463/7302 available sources or provided by the Target Company andior the
1 i .dﬂte of, comminicatng the Thursday, Janiary Email ID: mitesh.shah@icicisecurities.com/ Seller. The Acquirer has not independently verified such information
;EIJEC::I;::I'I::L:;EP;?ncsuﬂ;;;;?&ahﬂ: b sanjay.sinha@icicisecurities com and does not accept any responsibility with respect to any information
(] . ' . (]
return of Equity Sharss 1o he: Pubskc SEBI Reg No.: INZ000183631 _prrcwdeé in the PA Zr t:iBSD:‘S or the Letter of Offer pertaining to the
Sharaholders 8. All Public Shareholders who desire to tender their Equity Shares under | arget Company an t & Sellen _
14 | Last date for publication of post-Open | Monday, January 27, the Open Offer would have to intimate their respective stock brokers | = F’ursqant 1o Regglatlun 12 of th'-’j _SEE_| _'[5'5'-51—] Regulations, the
Offer public announcement in the 2025 {*Selling Broker") within the normal trading hours of the secondary | Acquirer has appointed ICICI Securities Limited as the Manager to the
newspapers in which this DPS has market, during the Tendering Period. : Offer.
been published 9. A separate Acquisition Window will be provided by the NSE to | S- LinkIntime India Private Limited has been appointed as the Registrar
* The Identified Date is only for the purpose of determining the Public facilitate placing of sell orders, The Selling Broker can enter orders for to the Offer.
Shareholders as on such date to whom the Letter of Offer would be sent in | dematerialized Equity Shares only. The cumulative quantity of Equity | 4. In this DPS, any discrepancy in any table between the total and sums
accordance with the SEBI (SAST) Regulations, It is clanfied that all Fublic | Shares tendered shall be displayed on the Stock Exchange website | of the amount listed is due to rounding off and/or regrouping.
Shareholders are eligible to participale In the Offer any time during the | throughout the trading session at specific intervals by the Stock | 5 |y this DPS, all references to “Rs.” or “INR” are references to the Indian
Tendening Period. _ Exchange during the Tendering Period. ] Rupee(s).
“The above timelines are indicative (prepared on the basis of timelines provided | 10, The Selling Broker would be required to place an order/bid on behalf 6. The Public Announcement and this DPS would also be available on
under the SEBI (SAST) Regulations) and are subject o receipt of relevant of the Public Shareholders who wish to tender their Equity Shares | SEBI's website (www.sebi.gov.in).
ais tatutory/regulat thorith v} [ to be i i
a'a'ﬂfm < m". e e ot th.e Span Qﬁer Ysing e Mq”'sm.un Wil of B HsE' Eslite | 7. Unless otherwise stated, the information set out in this Detailed Public
revised accordingly. placing the bid, the concemed Public Shareholder [ Selling Broker | 2
: ; ; Statement reflects the position as of the date hereaf,
VIil. PROCEDURE FOR TENDERING THE SHARES IN CASE OF NON- | would be required to transfer the tendered Equity Shares to the special |
RECEIPT OF LETTER OF OFFER account of NSE Clearing Limited {"Clearing Corporation”), by using Issued by the Manager to the Offer:
1. Subject to Part VI (Statutory and Other Approvals required for the | I;le Eem:flmenl Riyaer ol e Rt piesetbed by the: Hleadng .
Offer) of this Detailed Public Statement, all the Public Shareholders G llog sl ,J /ICICI Securities
of the Target Company, holding the shares in dematerialized form, : 11. Accidental omission to dispatch the Letter of Offer to any person o 2
registered or unregistered, are eligible to participate in this Open Offer | whom the Open Offer is made or the non-receipt or delayed receipt of : N o
at an}r time during the pE“Dd erm Tendenng Penud Gpening DEIE { ThE LE“ET l.‘.rf C‘ﬁer b'!'r EII"I‘," SUCH DE.‘I‘SGI'I Wl” not lr‘l‘ufﬁli-ﬂﬂlﬁ mE GDEI"I Gﬁ&l‘ ICICI SBCU"[IBB I.-l""tﬂd
and Tendering Period Closing Date (“Tendering Period") for this Open in any way. ! ICICI Venture House, Appasaheb Marathe Marg,
Offer. Please refer to paragraph 14 of this Part VIl (Procedure for | 12. Interms of the Master Circular, a lien shall be marked against the Equity Prabhadevi, Mumbai 400 025,
Tendering the Shares in case of non-receipt of Lefter of Offer) of this | Shares tendered in the Offer. Upon finalization of the entitlement, only | Maharashira, India
Detailed F'ut:!lic Stat.e ment for details in relation to tendering of Offer the accepted guantity of Equity Shares will be debited from the demat | Contact Person: Hitesh Malhotra/Namrata Ravasia
Shares held in physical form. _ account of the concemed Public Shareholder, Tel: +91 22 6807 7100
2. Publlic: Shareholders may participate in the Offer by appmaﬁhing their | 13. No indemnity is needed from unregistered Public Shareholders. _: Fax' +91 22 6807 TAO1
Selling Broker (as defined be}aw}. and tgnd&r the Equity Shares in the | 44 As per the provisions of Regulation 40(1) of the SEBI (LODR) E-mail: psp openoffer@icicisecurities.com
Offer as per the procedure mentioned in the Letter of Offer or in the Regulations and SEBI's press release dated December 3. 2018, Wobadio! L
relevant Form of Acceptance-cum-Acknowledgment. - oo bk "
| bearing reference no. PR 49/2018, requests for transfer of securities SEBI Realstration Number: INMOD0011179
3. The Letter of Offer along with a Form of Acceptance-cum- | shall not be processed unless the securities are held in dematerialised | 9 ’
Acknowledgement specifying the detailed terms and conditions of form with a depository with effect from April 01, 2019. However, in | fanietrar to the Offer:
this Open Offer will be mailed (through electronic or physical mode) accordance with the SEBI (SAST) Regulations and the Master Circular, | SOSIAr 0 e Lo
to all the Public Shareholders whose name appear in the register of shareholders helding securities in physical form are allowed to tender L
members of the Target Company as at the close of business hours | shares in an opan offer. Such tendering shall be as per the provisions | LI N K I ntl | | le
on the |dentified Date (mentioned in Part VIl (Tentative Schedule of of the SEBI (SAST) Regulations. Accordingly, Public Shareholders °
Activity)) and to the bensficial owners of the Equity Shares whose holding Equity Shares in physical form as well are eligible to tender |
names appear in the beneficial records of the respective depositories their Equity Shares in this Open Offer as per the provisions of the SEBI | Name: Link Intime India Private Limited
as on the Identified Date. {SAST) Regulations. ; C-101, 247 Park, LBS Marg, Vikhroli (West),
4. The Open Offer will be implemented by the Acquirer through a stock | 15. The Public Shareholders who tender their Equity Shares in the Open Mumbai 400 083, Maharashtra, India
exchange mechanism made avallable by stock exchanges in the form Offer shall ensure that the Equity Shares are fully paid-up and are | Tel : +91 810 811 4949
of a separate window ("Acquisition Window"), as provided under the free from all liens, charges and encumbrances, The Acquirer shall | Fax : +91 22 4918 6080
SEBI (SAST) Regulations and SEBI's Master Circular SEBI/HO/CFDY | acquire the Offer Shares that are validly tendered and accepted in | Website: linkintime.co.in
PoD-1/P! CIR/2023/31 dated February 16, 2023 ("Master Gircular"). | the Open Offer, together with all rights attached thereto, including ! : . o Lt i
| : i : 2 Email: pspprojects.offer@linkintime._co.in
5. NSE shall be the designated stock exchange for the purpose of the right to dividends, bonuses and rights offers declared thereof in | o i
tendering Equity Shares in the Open Offer. accordance with the applicable law and the terms set out in the Public | Contact Person: Pradnya Karanjekar
. : Announcement, this Detailed Public Statement and the Letter of Offer. SEBI Registration Number: INROO0004058
6. Persons who have acguired Equity Shares but whose names do not _ ) . ] ]
appear in the register of members of the Target Company on the | 18. The detailed procedure for tendering the shares in the Offer will be
Identified Date i.e., the date falling on the 10" {Tenth) Working Day availahle in the Lelter of Offer along with the form of acceptance- | For and on behalf of the Acquirer
prior to the commencement of Tendering Period, or those who have | cum-acknowledgement, which shall be available on SEBI's website | S
acquired Equity Shares after the Identified Date, or those who have | (www.sebigovin) and Public Shareholders can also apply by | N . MF. Vneet S. Jaai
not received the Letter of Offer, may also participate in this Open Offer downloading such form from the said website. QTR JAL: Yon S nae)
(subject to Part VI (Statutory and Other Approvals required for the | 17. Equity Shares should not be submitted/ tendered to the Manager to ‘ Authorized Signatory
Offar) above). In case of non-receipt of the Letter of Offer, such Public | the Offer, the Acquirer, or the Target Company. Place: Ahmedabad
Shareholders of the Target Company may download the same from | . Date: November 26, 2024
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