ﬂICICI Securities

Date: May 22, 2025

To,

The Manager (Corporate Relations)
BSE Limited

Phiroze Jeejeebhoy Towers

Dalal Street

Mumbai 400 001

Scrip Code: 540544

Sub: Open offer for the acquisition of up to 1,03,06,866 (One Crore Three Lakh Six Thousand Eight
Hundred And Sixty Six) equity shares of the face value of INR 10 representing 26% of the fully diluted
voting share capital of PSP Projects Limited (“Target Company”), from the public shareholders of the
Target Company by Adani Infra (India) Limited (“Acquirer”) (“Open Offer” or “Offer”).

Dear Sir/ Ma’am,

With regard to the captioned Open Offer, the Acquirer has appointed ICICI Securities, as the Manager to the
Offer pursuant to and in accordance with, Regulation 12(1) of the Takeover Regulations.

Further to the Public Announcement, the Detailed Public Statement and Draft Letter of Offer and Letter of Offer
filed in relation to the captioned Open Offer, please find enclosed copies of the Pre-Offer Advertisement which
was published on May 21, 2025, in all editions of the English national daily newspaper Financial Express, all
editions of the Hindi national daily newspaper Jansatta and Gujarati Ahmedabad edition of the Financial Express
(Gujarati being the regional language of Gujarat, where registered office is located), each with wide circulation.
Terms not defined herein shall have the meaning ascribed to them under the Letter of Offer.

Thanking you,

Yours sincerely,

For ICICI Securities Limited

Authorized Signatory
Name: Hitesh Malhotra
Designation: Vice President
Place: Mumbai

Encl: a/a

SEBI Registration: INM000011179
CIN No.: L67120MH1995PLC086241

ICICI Securities Limited

Registered Office:

ICICI Venture House

Appasaheb Marathe Marg,

Prabhadevi, Mumbai - 400025, India

Tel (91 22) 6807 7100

Fax (91 22) 6807 7801

Website Address: www.icicisecurities.com



http://www.icicisecurities.com/
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PRE-OFFER ADVERTISEMENT IN ACCORDANCE WITH REGULATION 18(7) OF THE SECURITIES AND EXCHANGE BOARD OF
INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AND SUBSEQUENT AMENDMENTS
THERETO, AND CORRIGENDUM TO THE DETAILED PUBLIC STATEMENT WITH RESPECT TO THE OPEN OFFER, FOR THE
ATTENTION OF THE PUBLIC SHAREHOLDERS OF:

F'SP PROJECTS LIMITED

OPEN OFFER FOR AI:QI.H!mON OF UP TO 1,03,06,866 (ONE CRORE THREE LAKH SIX THOUSAND EIGHT HUNDRED AND
SIXTY SIX) FULLY PAID UP EQUITY SHARES (AS DEFINED BELOW) OF FACE VALUE OF INR 10 {INDIAN RUPEE TEN) EACH
(“OFFER 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").

This pre-offer advertisamant and u:rngnndum to the DPS (defined below)

"Pre-Offer Adver

) is being msued by 1CICI

Securilles Limied, he manager o the Open Offer ("Manager to the Offer”). for
and an behalf of the Acquirer in respect of the Offer to the Public Shareholders
of the Target Company o Acquire up 1o 1,03,08,888 (One Crore Three Lakh
Six Thousand Eight Hundred And Sixty Six) fully paid up equily shares of face
value of INR 10 (Indian Rupee Ten) each, representing up to 26% (Twenty
Six Percent) of the Vioting Share Capital, pursuant o and in compliance with
Ragulation 18(7) of the Securitivs and Exchangs Board of India (Substantial
Acquisition of Shares and Takeovers) chmnhanu EEI'H a5 amended ("SEBI

{SAST)

" irv thiss Pre-

" and any

Offer Adverlisement-cum. -Corrigendum ahnll mean the pasticular regulation of
ihe SEBI (SAST) Regulations). The detased public stalement dated November
26, 2024, in relation 1o the Open Offer was published on behalf of the Acquirer
in Financial Express (English — AN editions). Financial Express (Gujarati —
Ahmedabad), Jansatia (Hindi - All editions) and Navshakti (Marathi — Muembal),
on November 27, 2024 ("Detailed Public Statement” or "DPS”). There ara no
parsons acting in concar with the Acquiner Tor the purposes of the Cpan Offer

This Pre-Offer Advertisement-cum-Corrigendum should be read in continuation

of, and
2024
This Pre-Offer bl

conjunction with: {a) the Public Announcement dated Novembar 15,
), () the DF‘S (&) tha 1.0!1(.'( of Offer dated May 15. 2025 {"LoF").
is baing in @l the

niawspapers in which the DPS was Dubllshtd

For the purposes of (his Pre-Offer Adverisement-cum-Comgandum, fhe
ToBowing lerms would have the meaning assigned 1o them herein below.

{a) "Equity Shares” or "Shares™ means tha fully paid-up aquity shares of tha

b

[

{d

)

']

Target Company having face value of INR 10 (Indian Rupee Ten) each;
“ldentified Date™ means Wednesday, May 7. 2025, being the date falling
10 Warking Day prior to the commencemaent of the Tendering Period;
“Tendaring Period” means the 10 (Ten) Working Day pened from
Thursday, 22 May, 2025 to Wednesday, 4 Juna, 2025 (both days mclusive)
within which Ihe Public Shareholders may lander thelr Equity Shares in
acceplance of the Open Offer; and

“Working Day(s]” has the meaning ascrbed fo it in the SEBI (SAST)
Regulations

Capllullzwd tarms wsed bul not defined in this Pre-Offer Adverfisemant-ourm-

im have ths o sueh capitalized tarms in the PA,

0PS andior LoF, as the context may require,

@

b

i}

Offar Price: The offer price is INR 84208 (Indan Rupees Six Hundred
[Forty Two Passe Six) per Equity Share ("Offer Price’) payable in cash
Thers is no revision 1o (he Offer Price. For further detaits ralating 1o tha
Offer Price, please refer o Section VIA) (Justificaton of Offer Price) of
ihe Letinr of Offer

B di

dation of the l of Inmd e The
committze of independent dweciors (IDC”) of the Target Company
published its recommendation on the Open Offer on Saturday, May 17.
2025 in the same newspapers in which the DPS was published. The
refevant exiract of the recom of the IDC is given baelow:

Membars the (1. Mr Vasishtha Patel (Charperson)
rsihiios TN n“: 2. Mrs, Achata Patol (Member)
e 3. Mrs. Swati Mahia (Member)

Directors:
Recommendalion on | The IDC = of the view that the Open Offer made
the Open Offer, a5 to [ 1o the public shareholders st an Offer Price of
whether the offer is | INR 642.06 (Indian Rupees Six Hundred Forty
fair and regsonable | Two and Palse Six) per equity share is faér and
reasonable, and in accordance with the SEB|
{SAST) Regulations. However, the sharehalders
shall indepandently evaluate the Opan Offer and
lake an informed decision in their best inferest.
The IDC has pewseﬂ me Pubw: Annuunr.ement
Detniled Public Statement dated Movermber 26,
2024, the draft letier of offer dated Dacember 4,
2024 and the latter of offer dated May 15, 2026
Based on the review of the above, the 10C is
of the view that the Open Ofer and Offer Price
aftarnd by the Acquirer under the Open Dffer is
e and reasonable, and in accordance wilh the
SEBI (SAST) Regulations
Howaver, the: public sharsholders are advised 1o |
indipendantly pualists the Open Ofer and take
an informed decision on whether or not 1o lendar |
thetr shares in the Open Offer,
A copy of the publication relating 1o the
recommendations of the IDC is available on the
Company's website al hilpswww pspproiects.
G

of

Summary of reasons
for recommendation
{IDC may also invits
mitention  to  any
other piace, eg
company's  websie
wheng s ditailed
recommendations
glong  with written
advice of the
indepandeni adwiser.
if amy can be sean by
the shareholder)
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made of he non-receipt or detayed receipt of the LoF by any such person |

will nest invalidate the Offer in any way.
Tendaring in case of Non-Receipt of LoF.

iIn case of non-neceipt of the LoF along with Form of Acceplanca-cum- |

Acknowhedgment, such Public Shareholders of the Targe! Company
may download the same from the respeclive websites of SEBI (www.

sebi.govin), Registrar to the Offer (www.in.mpms mufg.com), the Stock |
Exchanges (www bseindia com; www.nseindia.com) or the Manager 1o the |

Offer |

). Such Public Shareholders of the Target |

wrwicicsecurilies.com
Company may also obtain copy of the LoF along with Form of Acceplance-
eum-Acknowledgment from the Registrar to the Offer on providing suitable |
documentary evidence of hokfing the Equity Shares of the Target Company. |
Alternatively, in case of non-receipt of the LoF, the Public Shareholders |
halding the Equity Shanes may participate in the Offar by providing thair |

application in plain paper in writing signed by all sharsholder(s]. stating
name, address, number of Equity Shares held, number of Equily Shares

tendered, and (in case of shares in physical form) distnclive numbers |
and Tolio numbers, and (in case of shares in demateriakzed form ), clent |
I number. DP name, OP 1D number and beneficiary account numbar, |

angd other relevant docurmants as mantionad in LoF and confirming thaer
consant to participats in this Offer on the terms and conditions of this Cffer

as set out in the Publc Announcemant, the DPS and tha LoF 10 bea issued. |
Any such applications musi be son! to the Registrar to the Offer, so as o |
reach the Registrar to the Offer during business hours on or before 5 pm. |

on the date of closure of the Tendenng Period of this Offor

Public Sharehoksers are requested fo refir ta Section IX {Procedure for |

Aeceplance and Setloment of the Open Offer) of the Letter of Offer oa |

Pages 62 to 80 in relation fo inder alla the procedure for lendering thelr |

Equity Shares in the Open Offer and are also required 1o adhers 1o and

follow the procedure outined therein, A summary of the procedure for |

tandering the Equity Shares in the Offer is as below:
I Public Sharehalders

I
who mmnd 10 tendes lnew Eqully Shara-a in 1he Gpan Offer have to ensune |
that their Equity Shares are credited n the Open Offer Escrow Demat |
Account, before the closura of the Tendenng Pariod. Public Shareholders |

holding Equity Shares in demat mode are not required to fill any Form of

accaplinge-cu- numladgumnl Furiher, phsase fefer to parmgraphs |

15 of Section X ( 0 and
Offer) of the Lelier of Ofter Eﬂr the procedure for tendering o be followed
by Public Sharehalders holding Equity Shares in demateriaiized form

of ihe Gpen |

In case of Equity Shares held in physical form: Public Shareholders wha |
ane holding Equity Shares in physical farm and intend to participate in the |
Offer will be required 1o submit to the registered office of the Registrar, |
Form of Acceptanca-cum-Acknowled gemant duly complated and signed in |

acoondance with the instructions contained therein along with the complete

sat of documents for verfication procedures to be casried out including: (i) |
origing share certificate(s), (i} valkd r-nam Iransfer form(s) duly filled and |

signed by the fi.e., by-all in same ordas
and as par the specimen !-lgnlllur!.s rogistarad with the Tangat I:omnw'r:
and duly at the place g the transfer in

favour of the Targe! Company, (i) ssi-atested copy of the shareholder's |
PAN Card; and (Iv) any other relevant documenis sucn as powerainnmney 1

CDI’WI’EIB authorization | board r

notarized copy of death certificate and succession cenllu:al.e or probated
will, if the original st heis d d, elc., as
please refer io paragraph 16 of Section X IPrwsdure fomccsdance and

. Further, |

Sattiement of the Opan Offer) of the Lafter of Offer for the procedure for |

tandaring 1o ba followad by Public Sharaheldars hokding Equity Shares in
physical form

in terms of Regulation 16{1) of the SEBI (SAST) Regulations, the Draft |

Lotter of Offar was submitted 1o SEBI on Wednesday, December 4, 2024

SEBI vide the comments letter bearing reference no. SEBIHOVCFINGFD- |
RAC-DCR1/PIOW/2025/12182/1 dated April 30, 2025 ("SEB| Comments |
Letter"), issued its commants on the Draft Letier of Offer. The commants |

i the SEBI C.

Letter have b P

b the Lestter |

of Offer. This Pre-Offer Adveriisemeni-cum-Corrigendum also serves asa |
corrigandum 1o the DPS, and as raquired in terme of the SEBI Commants |
Letier, reflects the changes made in the Ladter of Offer as compared to the !

DPs,

All material changes since the date of the PA and commaents spacified |
in the SEBI Comments Lotter hawe bean incorporated in the Letier |
of Dffer or have boen disclosad below for referonca. Tha Puhlic |

Shareholders are requested to note the following key changes to the
DPS in relation to the Open Offer:

Dotails regs

The consummation of the
Underiying Transmon and Iha Clpen Offer & subject o the receipt of |

Ing Required Statutory Approval which is the approval of the Competition |

af India under the Competiion Act, 2002 required for

The wire
approved by the members of the IDC presant al
the meeting held on May 16, 2025,

Disclosure of voling
pattam of tha
mesting in which the
Open Offer proposal
was discussed
Detalls of the
Independent
Advisors, if any

Any other matter(s]
o ba highlighted
The Oifer is not & compeding offer in lerms of Regulation 20 of the SEBI
|SAST) Regulatons. Thare was no competing oflar to the Offer and the
last date for making such competing offer has expired. The Offer is nof
conditional upon any rinimum kevel of scceptance in terms of Regulation
18(1) of the SEBI (SAST) Regulations.

Other detalls of the Offer:

The Offer is a mandalory offor being made by the Acquirer under
Reguiations 3(1) and 4 of ihe SEBI (SAST) Regulations to the Public
Shareholders of the Target Company.

The dispaich of the LoF to all the Public Sharehoiders of the Tangei
Company holding Equity Shares as on the |dentified Dale Wednesday, May
T, 2025 has been completed (through electronic mail or physical moda)
by Thursday, May 15, 2025. It is clarified that all the Public Sharehclders
{including those who have acguired the Equity Shares but whose names
do not appear in the register of members of the Target Company on the
Identified Date, or unregisiered owners, or those who have acquired
[Equity Shares after the identified Date or inase who have not received the
LoF} ane eligible to participate in this Offer at any time on or prior 1o the
complation of the Tendering Period. The LoF (which incudas the Form of
Acceptance-cum-Acknowledgment and Transfer Dead) is also avalable
an SEBI's websste (wwwsebigovin) from which the Public Shareholders
can download | prind & copy in order o lender their Equity Shares in the
Opan Offer.

None

None

[}
iy

()

c,unaumma!lm of the Transaction, which has been received on March 4

i

2025 Relevant changes o reflect the status of the approval have been |
Incorporated in the cover page: Page 8, paragraph 4 under Risk Factors; |
Page 20, paragraph (/i )(1) under Part A (Background fo the Opan Offer) |
of Section  (Detadls of the Offer); Page 22, paragraph 2{iii}{h) undes Part |
A (Background o the Open Offer) of Saction Il (Detais of the Offer); |
Page 27, paragraph 5 of Pan B (Detaiis of the proposed Cpen Offer) of |
Section 1l (Dataits of the Offer); Page 28, paragraph13 of Par B (Details |

of the:

Offer} of Section Il (Details of the Offer]. Page 62, |

Paragraphs 1 and 2 of Part C | Statulory snd Other Approvals), Section VI |
{Terms and Conditions of the Offer), Accordingly, the disclosures under |
Paragraph 1 of Section Vil {Statutory and Other Approvais) of the DPS |

(e} Accidental amission fo dispatch the LoF to any persan to whom the Offer is | (¥

i

[wiiy

defined in the SPA) of the Targed Company undev their comesponding
facilitios as sl out i the SPA and in & lorm salisfaciony to the Acquirer
(acting reasonahly), The Targe! Company has recaived whilten consenfs/’
wakers’ no-objections (a5 the case may be), froum each of the Lenders"
F phs 2T} and 2 i} of Part 1l | Datads of the Open Offar)
on page 2 of the LoF has besn updated as foflows and paragraphs 1(ii}
{d{it) and T(E)id)iil) under Part || {Background of ife Cffer) of the DPS
slands amended accardingly:
“W. conshiute & business commitles in accomdance with the prowvisions
of the SHA. compvising of Acquirer Directars. and Existing Provmoler
Directors, i the sawme proporfion as the Acguirer Dieciors amd
the Ewisting Promoter Direclors on the Board al the relevant time.
The busiess committee shal be mesponsive for considening and
deciding the margin and commercial leérms i respect of conlracts
and ar ratating o the b endared into by the Target
Company and the Growup, from Lme (2 time.
sutect fo the approvel of the shareholders of the Targel Company,
the Board approving the sdoplion of Restaled Adicles. incorporating
the redsvant provisions of the SHA (including but nod Hmited fo
vowvistons redaling (o board composition, afirmative vote fems, amd
shave irensler rights and restrictions). "
Paragraph (2){iipe} of Pan Il (Delrds of the Open Offer) on page 20 of
thes LoF has baen updsted as follows and parsgragh (1){iijie) under Part 11
(Backgraund of the Offer) of the DPS stands amended accordingly.
“From the Execution Date WV the earfer of 5PA Closing Dafe or Mhe
terminalion hereof, the Seller is required o procure that the Group is
subyect fo cerain customany standstill covenants. The parties o the SPA
have made cerfain representations and wamanties under e SPA. The
Seller has agreed [o indemnify the Acquirer on the following matlers, and
on such terms as set aut in the SPA:
i any misrepresantalion or breach of any of the fundamenial warranties
provided by the Selier under the SPA:
I any misrspresentation o bresch of any of the busiress warsnbies
provided by the Selier under the SPA;
lii. oy bresch by the Seller of any covenants. wnderakings and
oblgations under the SPA;
any frawd by the Company. e Selfer dnd Jor any Olher Existing
Promatar; and
W any of the speific indemnity matters as set out in the SPA."
Paragraph (2Wal)if) of Part Il (Details of the Open Offer) on pages 20 and
21 of the LoF has been updated as foliows and paragraph (1)(ii)f) under
Pan || (Background of the Offar) of the DPS stands amanded accordingly
*As per the ferms of the SPA. pursuant fo completion of this Open
Offer and the Uinderdying Transaction, in the avent thal the acquisiion
of the Sale Shares and the Offer Shaves by the Acquirer resulfs in e
aggregate shareholding of the Acquirer taken together with the aggregate
sharehoiding of the Seller and Other Existing Promaters excesding 75%
(sevardy fve percent) of the share capital of the Target Comparny. the
Seler sha aod the Seiter shall procune hal the Other Existing Promalers
facting jaimtly with the Seler] and the Acquirer shall, within 12 (fwehe)
ot froe the Opan Offer Closing Pate (or such offer exfended timeiing
8 sef out under Applicabln Law), bring down the mon-pubiic sharsfolding
by seling ar equal number of Equily Shares, of through any other method
as miy ba permitted under the SCRR. as amonded, the SEBI [SAST)
iaris, and afher appl SEBI g gulations (and any
ui‘hs’! such mufhod& as may be a,Dnmv@D‘ by SEBI from fime fo lime), so
a5 to ensure that the Seder, Other Existing Promotors and the Acquirer,
cottectively, hold no mone than 75% (seventy five parcent) of the Share
Capital as al the date faling 12 (Iwefve) months from the Coerr Offer
Closing Date, and such ral the aggregale shareholding of the Seller afong
with the Other Existing Prowmolers in the Targe! Company & equal lo the
shareholding of the Acguier in the Tanget Company.”
Paragraph (2){iipg) of Pan 1l (Deiads of the Open Offer) on page 21 of
the LoF has been updated as follows and paragragh (1){iijg) under Part |l
{Background of the Offer) of the DPS stands amended accordingdy:
“The SPA can be ferminated ([) prior fo the SPA Closing Date, by mistus!
eonsent of the parties fo the SPA: ar (i) by either of the patles fo the SPA,
W the BPA Closing Dafe has not oocwred on or befve the Long Stop Dals.”

(wiify Paragraph (2){ii{h) has been added under Part Ill (Detads of the Open

i)

Offier) ol the LoF as lellows:

“Undar the terms of the SPA, the SPA shail ba acled upon subject fo
of ihe Seler's Wi and the Acquirer's condifions
precedan!, Uniess such conditions precedant is watved by the other Parly.
Thue fislfitmant of the Acquirer's condiioes precedent in respect of obfaining
mpprova of the Competifion Commission of fndia (wiich has been recefved
on March 4, 2025) and complation of Open Offer canncl be waived by the
Sellar, Further. the SPA can be terminated by either of the Parties. #f the
S‘P»ﬂ Clasing Date has not occurmed on or befove e Long Siop Date. The
fon will be const only affer plation of the
Opsn Qllsr and therefore, ¥ the SPA is not acted upon, this will not have
any impact on the shareholders of the Targe! Compary.”
Paragraph (A)3)(iiiKa) of Part Il (Details of the Open Offer) on page 21 of
thes LoF has bean updated as follows and paragraph (2)(iil{a) under Par ||
(Bschgroumnd of the Offer) of the DPS stands amended sccordingdy:
“0On and from the SPA Closing Date,

Thie Acquirer shall be classified as ono of the promoters™ of the Target
Company, for the purposes of al applivabie laws afong with ihe Selfer and
Citver Exigling Prowoders, including bul nol limited fo the SEBS (LODR)
Regulations and the SEBJ (SAST) Regulafions and shall be in joinf cordrel
of the Target Company along with the Seller and Other Existing Promolers;
“As sot oul bolow at Paragraph 4 of Part A (Background to the Open
Offer) af Section Il {Details of the Cpen Offw) of the Lefter of Offer. on
and from the SPA Cloging Date, Adani Propeviies Private Limied (e
holding company of the Acquirer} shall also be classified as parl of the
‘promoter group” of the Targe! Company. The uiimate beneficial owners of
the Acquirer shall be disciosed as ullimate beneficial owners as requirsd
under applicabie faws *

Paragraph (AN3)(lid) of Part Il {Detais of the Open Offer) on page 22 af
the LoF has been updated as follows and paragraph (2)(m)(d) under Part ||
{Background of the Offer) of the DPS stands amended accordingly:

“Ne wctior shall ba taken by the Targe! Company by way of inelusion in
any agenda of the mesling of the Board, resolutions, meslings of the
Board, meetings of the sharsholders or othérwise in respect of affirmative
vofe items (such as (it amendment or repea! of chaner documents of the
Target Compeany: (i) varping any rights attached lo any class of secunities,
(LR of amy ithes; (i) g of share capifal; (v}
change fn audifors, (vi] commencement of any new business, (vil) approval
of nusurru.u piary budged etc; (i) change of company name; (ix) re-

stand amendad. Please refer fo Pard C (Statutory and Other App

Section VIl {Terms and Conditions of the Offer] on pages 62 and 63 of ihn i

LaF for furlier detalls
Other malerial updates to the LoF and DPS:

Thee LoF has been updated io reflact the changs in the name of the Registrar |

fo the Offer, with affect from December 31, 2024, from “Link Infime india
Private Limited™ to *MUFG Inlime India Private Limited™, Please refer to tha
Cover Page;
16.4 of Secton |X (P Tor &
on page 67 and page BY of the LoF,

and Sof

Definition of “Registrar 1o the Offer’ on page 15; paragraph |
of the Offer) |

Seclion | (Key Definiions) has been updated with the following mew |
definitions: 281 NOC, Affiliate, Companies Act, Control, Execution Date, |
Group, Lenders, Long Slop Date, Malerial Adverse Effect, Open Offer ;
Closing Date, Person, Relatives, Restated Articles, Sale Consideratkon, |

Sale Price, SPA Closing and SPA Closing Date

Parageaph 2(ii{B)(1) of Par I (Detais of the Open Offer) on pages 12 of {

the LoF has been updated as foliows and paragraph 1(l) (B} under Part |

1l {Background of tha Offer) of tha DPS stands amandad accordingly:

“The Targel Company having received written consents or walvers or |

no-obyections (a3 the case may be), without any matenal conditions. for
tha L\
7

ying

1, from each of the Lenders (as

(=1}

Merger or ; (x) change in accounting policies
oF practices efc), without e approval of the Acquirer andfor the Exisling
Promater Group, subijset fo Acguirer sndior the Exigting Pramater Group,
as the case may be, hoiding at lesst 10% (Ten per cent) of the Share
Capital. ™
Pasagraph (AK3Mvi) of Part |1l (Delais of the Open Offer) on page 22 of
the LoF has been updated as follows and paragraph (2)(Iv) undar Part ||
(Background of the Offer) of the DPS stands amended accondingly
On and from the Execution Date (as defined in the SHA) il a penod of §
(Five} years from the SPA Closing Date {as defined in the SHA) ("Lock-
in Pariad"), meither the Acquirer nor the Existing Fromoler Group (and/
or their respective Affivates) shall transfer any securities to any third party
excep a5 parmitted under the terms of the SHA. In accordance with the
terms of the SHA, the lock-in will not apply in the fofowing circumstances:
Any sate of shares required fo be camied out by the existing promofers
o the Acquirer of the Targel Company to meat the minimum pubic
shavehoiging requirement prescrbed under the SCRA; and

Any transfer of shares by the Acguirer lo s Affilfales or by the existing
promaters between themselves

Thie pavfies fo SHA may aiso agres o waive the applicability of the lock-in
It weriting.

epaper.jansatia.com




& faweht

SToTare | nwg 05| ] §
{xH) mem{AnzquothuI(mmomecpmmmmmosnw (@) Detaits of Action faken: | Name of Shareholders % of Holding
ihie LoF has been upetated as follows and paragraph (2)(v) under | | sssawmmmmmma lottor deted Septernbar 20, | 7
Pty ittt ) accoingly: | 2603 it respoct 1o : el | SiBhamnl EamRy Tist ‘::'f‘:':
“The Seller and the Other Existing Promolers have agreed fo certain mon- | the period Noverber 1, m:immﬂrya\‘. 2025 whaerein discrepancies | =
compete and exclusivity obligations dwing the term of the SHA and for | ware frn site visit o in ORHP. | Gautarn 5. At . 1280
& perod of 5 (Five) years from the dafe of terminaifon of the SHA It is | of cartain IPC issues, *There has baen no changs in the holding patiern of Adani Properties

clanfied that no saparale consideration is payable fo the Existing Promater
Growp for undevtaking such otwgations. Sincs the Sellerand Other Exisfing |
Promaters will be involved in the management of ihe business of the Targed |
mmmmormwmammﬂl
the Underying Transaction, the paries have commeraially agreed to the |
non-compeds and exclusivity abligalions during the term of the SHA so |
vt the Seller arvd Other Existing Promolers focus on the business of the |
Target Compaviy. The SHA will be lerminated i the evenl ihal e Seler
and Other Existing Promoters cease to be sharehoiders of the Tamget
Cownpany, In arder fo preteet the business of the Target Company, in sueh I
scenano of termination of the SHA, the parties have commscial’y |
in v & non-compate period of 5 (five) years from the date of lorminalion
of the SHA.* |
(xii) Paragrsph IIl{A)(4) has been added undsr Part I [Details of the Open
the LoF as folows: |
"Pursuant fo o of the and the Open |
Oifar, mammmmmmw mdi:mura!(a.n Adani Infra |
{India) Lirited) shall be classiiod as one of the procoters of the Target |
Covmpany for the purposes of all appiicable laws along with the Seller and |
Dther Existing Promolers, inchuding
Regutations ard the SEBI (SAST) Regulations and shail be in joinl contral |
af the Target Company along with the Seller and Other Existing Promolers. {
Further, an and from the SPA Closing Date, Adani Properties Private Limited |
fLe. hoiding of the Acg shall aiso be classiffed as part of the |
‘promotir group’ of the Target Company: The wilimate bensficial cwrrers of |
mmmmmmmwmmmmmafmmmm
of fhe L

bl nol fmited to the SEB! (LODR) | W

ssmiammmmmmmmsmdmdsmmzﬂ
2023 with respect fo i il Banking license |
whmbcmmmbwfﬂmmmuemwmmw:
aativities and fallowed i vanous fssues, as handled during |
the perod Apdl 1, 2020 fo March 31, mzwmummm|
SEB: Show Cause Notice dated October |

31 zozsmm4mm5mmmammwm:
{Procedue for Holding Inguiry and mposing Penallies) Rufes, 1885 in the
matier of inspection. mwm;mmmm:
November 9, 2023 under the SEBI (Sal |
2018 for

e Ra IPH?EW— was passed
on Avgust 20, 2024, |
Administrative  Warming received .rrnm SEBI for Mm:.nsm B.ﬂnkmg'
busingss on March 22, 2024 pert ]
period April 1, 2022 to October 31, mammszamamanwmm
of the snapaho! of public domain searches pertainieg fo Wilchout Seaah
-and CIBIL search camy any time stamp fo prove thal background search of |
mmsmmmmmmmmmm. !
G from SEBI far hani Banking business |
on February 37, 2024 wherein SEBI ratsed ohservations peraining o due |
cligence carmiod oul by the Manager for the perod Aprl 1, 2022 to October :
ar. mmmmhd‘nhhnmsu mmmmmmrof;
the issuer for i of NCDs, DTD between the D !

|
p gs. In consant |
|

Trustoe and issuer, listing agreement. display of track recard and lmdaw
ofc.

unclor applicabls laws. Further, subject fo comp !
Transactian, the Target Company will make necessary disciosures of its '
significant banpficlal ownars (SB0) a5 per applicatie law,”
{xiv} Paragraph 1I{A)(6} has besn added under Part Il (Details of the Cpon
Offer) of the LoF as follows:

‘A graphical ian af the L a Tr with all the
Invohid oniilies is Sed oul beiow:
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{xv) Paragaphﬁ:.':iai?aﬂlll [Dqlslls af the Open Offer) on page 26 of the |
besn updated as fol |
TthpenDImhasbeeﬂlﬂgmdwrsuamlnmamdh\ulmesm:
batween the arer and the Selier for the purchase of the Sale Shares
rapresaniing up to 30.07% (Thidy decimal Zaro Sevan per cent) ol the
Voting Shara Capital of the Targat Company by the Acquiner from the
Sellor at the price of INR 575 (Indian Rupees Five Hundrd and Soventy |

Five) per Equity Share and for an aggregate consideration of up to INR: |
6,85,36,27 975 (Indlan Rupees Six Hundred Eighty Five Crore Thirty Six |
Lakh Twenty Seven Thousand Nine Hundred and Sevenly Five). The |
completion of the Underlying Transaction under the SPA is subgect to |
satisfaction or waiver of the conditions precedent contained in the SPA.
including the receipt of ihe Required Statutory Appraval. The Required

D la. the app from the Competition Commission of |
India. has been received on March 4, 2026 |

(v} Paragraph B(B) of Part Il (Datails of tha Open Offer) on page 26 of the |
LoF has bean u as follows I
The Opan Offer is being made by the Acquirer 1o the Public Sharsholders |
fo acquire up o 1,03,06,866 (One Crore Three Lakh Six Thousand Eight
Hundrad and Sixty Six) Equily Shares constiluling up 1o 26 00% [Twanty
Six per cant) of the Share Capital beld by the Public

wi.

Wil

will.

| (B)

| {xx) Paragragh lI(3)[B)(24) has been added under Par 1il (Detaits of the Open
Offer) of

SEBI has, vide ifs lettar dated August 30, 2023, lssusd an administrative |
ing fo the Marager with respect fo the proposed IPO of EbixCash |
Limited. Based on the complaints received by SEBI and subvmissions made
by the Manager as a Lead Manager, certain imegulantiss wers observed
by SEB/ in the disclosire of infanmalion with respec (o an arbitration ruiing
and o of the objects of the issue
SEBI vide its letier daled Octobor 11, 2022 had advised to be carefl in
future and improve standards with respect fo observed nan-
with the p of SEBI of Shares
am‘fniwdespum ?ﬂﬁhfhemururmoﬁarmny
L Trada and Lid o the of ACC Limited
and Ambuja Cement Limited,
SEBI wide its letter dated October 25, 2021 had advised the Manager fo |
‘ensune thal post due diigence, mwmmrswuumhw |
and he to rrake i |
mamhmmmmmhmmuummsm;
AMC Limited. |
SEBJM&‘IWMM!yﬂ EWIHNWIMMM\(MPCJCH-

Privale Limited (as set oul above) during the last 3 (thres) financial years.
8., as on March 31, 2023, March 31, 2024, and March 31, 2025 *

[xxiv)Paragraph (9) has been added under Part IV (Background of the Acquirer}
Tollows:

of the LoF as

“Mr. Gaitam S. Adani, Mr. Rajesh S, Adani and My Vinod S, Adanl are tha
beneficiaries of 8 8. Adan! Family Trast (which halds 40 30% shareholding
in APPL) and also the wiimate benaficial owner of Adani Commodities
(el hils 44. 1% shareholding im APPL). Please ste bolow the defails
of all layers of entities above the Acquirer along with LIB0s af each layer
dapicted in pictorial formt

i

wuapm;rm uoaawmwwmgmmurmncqmaqnfuem:an

pages 33 and 34 of the LoF has been updated as follows and pamgraph
(ANB) under Part | (Acquirer; Sefler. Target Company, and Cpen Offer) of
‘e DIPS stands amendad accordingly:
‘Aammemuﬂﬂei.mrnfw nether the Acguiner, nor ds directons
o kay empio have any with or interest in the Target

Y, other than; i) uheuansacbunsamsmmdhyﬂmﬂnqmmr
under the SPA and the SHA: and (i)
transactions inciuding bt hot Bmilted o comstruclion wmn:rvmum
projects botwoen the Targel Company and cerain membars of the Adani
group i the normal course of business. In respect of the commarcial and
business transactions between the Target Company and the Adeni group,
please also refer the detaiis sef forth befow in Paragraph 22 of Section
V (Background of ihe Target Company). Furthermore, 8s on the date of
the Lefter of Offer, there are no directors representing the Acguirer on the
‘board of directors of the Target Company ("Board),"

{xnd)Paragragh 1) has been added under Part IV (Background of the Acquirer}

of the LoF as follows:

“The Acquiver, the and the directars of the Acquirer are pot
classified as a ‘related party” under the SEBI (LODR) Reguiafions. and are
riof acling in concert with any public shareholders of the Target Company. ®

(12)h fed Under Part IV (Background of the Acquirar)

lbrwmnompmoo wilbh @l hhe rdvmr f the InviT Reg i
and circulars thergunder to avokd recurrence of such instances. This wasin |
context of allatment lot in iniial Pubic Offer of POWERGRID infrastructure |
Investment Trus! which was different from the requirsment as per Clause |
3.1 of SEBJ Circular No, SEE&HWDHWDHWIRWOIWWM:
23, 2018 on i of and trading lof Si2e
mﬁaafssmumwml Trusts (REITs) and Infrastructure. nvastmant |
Trusts (il Ts)." ssemmwwmmwmmwammmmm
this rmgird,

in refation (o rghts fesue of equily shares af Nefwork I'SM-!&
Investiments Lid. semwmmmamqmm n o |

!
.
s |
.
.

el
‘of the LoF as folows:

“As o the dafe of the Letter of Offer, the Acquiner and the members of its
‘board of directors do nof have any sharsholding in the Target Company.”

{oediliParagraph (18) of Part IV (Background of the Acquirer) of the LaF on

pages 34, 35, 36 and 37 of the LoF has baen updated as follows:

“The delails of the board of directors of the Acquirer, as on the date of the
Lefter of Offer, are as folows:

Date of

DIN | Qualifications and Experlence

disciosure perfaining fo promoter group, Hence SEBI vide lstter datmd |
dume 7, 2010 advised the Manager o be mane canafu’ in fufune,

Details of proceeding pending; SEBI has issued a summary seffiament |
nofica fo the Manager vide #s leiter daled June 14, m‘ﬁhmwm
the role played by the in handling pubiic of

dabt it was that moﬂ‘o«w‘mw:
calegory of investors in the form of additional inferest rales on NCDs of |
NFL Homs Fimance Lta- Tranche-ll. ‘Hleumgarpmﬂmmm!
amount of Rs. 6,37, 500/ an July 5, 2024, Seftferment order fa awaited,”

the LoF an page 30 of the LoF as follows:
“Excep! as disclosed beiow, there have been no penallivs levied egainst
ihe RTA in the last 8 FYs the corment FY and during the curment |
fingncial year (ie. from Apell 1, 2025 b date) by either of SEBI, REI, arany |
olher reguiaiony authonly, i

Voting
at @ price of INR 642 06 {Indian Rupees Six Hundred Forty Two and Paise |
Six) per Offer Share, aggregating 1o a total cash considaration of INR |
B,61,76,26,383 96 (Indian Rupees Six Hundred Sixly One Crore Sevenly |
Six Lakh Twenty S Thousand Three Hundred Esghty Three and Paise |
Ninaty Six) (assuming full acceptance). subject 1o the tems and condibons
in the Public Ar the Detailed Public Staternent and

in the Lettor of Cffer,

{xvilParagraph B(13) of Part Il {Details of the Open Offer) on page 27 of the
LoF has been updated as follows
As on the date of the Letter of Offer, other than as s&t oul Iin Part C
(Statistory and Other Appeovals) of Section VIl (Terms and Conditions of
the Open Offer) of the Letler of Offer which have been received, thore
ara no statutory approvals required by the Acquirer for the consummation
ol the Underlying Transaction and the Open Ofer. However, il any other
statulory approvalis) i required or becomas applicable al & later date |
before closure of the Tendering Period, this Open Offer shall be subject |
o such statutory approvalis) and the Acgulrer shall make the necessary
apu"uuuns lur such statulory approval(s) The Required Swatutory
\pp from the C Gr of india has
baenmhnduulolnn:hl 2025

ol ) Paragraph (B)(20) of Part 1| (Defais of the Open Ofer) of the LoF on page
28 of the LoF has been uj & follows and paragraph (2)(vl) under
Par (1 {Background of the Offor) of the DPS stands amended accordingly:
“As per Reguiation 38 of the SEBI (LODR) Regulations read with Rule |
194 of the SCRR, mrmlwkmdmmammmmi
pubiic sha with the SCRR. on |
nmnu:wsmudm Asurmmmsuub-sm pursuant o |

of this Open Offer and the Underiying Transaction, in the |
ovent that the acquisiion of the Sale Shares and the Offer Shares by |
|

he Acquirer resulis in the aggregaie sharehoiding of the Acquirer laken
logether with the aggregaie sharehoiding of the Seiler and Other Existing
Promoiers exceading 75% fseventy five percent) of the share capdal of
mmwmmummmmm&uwmmm:m|
Other Fromoters (soting jointly with the Seiter) and the Acquirer |
mmmi?m;mmsmmeupmommmmmfml
such other exlendad timeling a5 sel oul under Applcabis Law), bring |
down the non-putic shavehoiding by mmmmnﬂ&w
Shares, of through any olher melhod as may be permifted under
SCRR, as amendod, mss&isasnmmmmmrmm:
SEBI 5 (and any other such methods as may be |
approved by SEBI from fime to time), wummmﬂmﬁswwl
Existing Promoters and the Acquiver, colfectively, hoid no more than 75% |
(seventy five percent) of the Share Capilal a3 al the date falfing 12 (twelve) |
months from the Open Offer Closing Dale, and such thal the aggregate |
sharoholding of the Saler along with the Other Existing Promuoters i the
rmw&mm:mmmmmmmmm,
Company,” |
{ukx) Paragraph WI(3HB)23) has been added under Part Il (Detals of the Open |
Offar) of the LoF as follows: {
“Other than as sef cut below, durng the last 8 FYs preceding the corent |
financial year and during the cument financial year, there have been
no actions or penalies by oither of SEB| RBI or any oihar roguintory
authorlly agains! the Manager in respect of the merchan! banking acfhities
wndlentaken by it:

fa)

(b

in'an ovder no. Order/BMUR/2022-23/ 23296 — 23287 daled
January 31, 2023, iri the mater of complaint by Pushpaben Rasiklal Patel,
the RTA paid a penalty of INR 1,00,000~ {indian Rupses One Lakh only}
due to lapse / amission on part of the RTA for faifure o overses the proper |
migration of data from the record of ihe previous STA fo ifs systemn.

mmwmmmm WAW&W&&D@OWM

-

Mr. Katiunga fod
2024

00022533

& March,
204

Bm.‘lrm

Me Mukesh | 8 Januery, | 00084402

mRTApddapoMuHNR INW{MnMWmLMJM
g wilh dedarts / d the closure of |

mm in 12 SEBI of of closure of findings |
wmmmmﬂmsmmmwwmwr
reports.

of the LoF as follows

(xei) Paragraph I{3)(B)25) has bean added undes Par 11| (Detais of the Cpen !
Oifer) |

“As on the date of the Letfer of Offer, mmwmmmmm |
and the Targel Company hive nof recoivind any complaints i meletion o |

indl:Pm'lnlaph Di3)of Par Il {Datallz of the Operr Offar) of the LoF on page 31

| (waParagraph (B) of Pan IV {Background of the Acquines) of the LoF on pagu

the Oypon Offer. |
|

Lthusbssnmdmﬂsslullmahdpafagvaphle!umPlﬁll I
:ﬂackgmunﬂorm Offer) of the DPS stands amended accordingfy:

ummwmwmmsmsmamm {Listing |

Shak (Director)

Mrs. Birvia Patel
{DWector)

B Janusry,
2018

07203209

DObligations and D) 2015, a o
fW&MMM)WWMTMo{mM|
Confracts (Reguiation) Rufes, 1857 ["SCRR, the fafaﬂ merl
& required o mainfain minimum public shareholding, &5

in accovdance with the SCRR, mamwmmbmhrnwbw.
i ferms of the SPA, pursuand fo completion of this Open Offer and the |
Underiying Transaction, in the event that the scquisition of the Sale Shaves
avned the Offer Shaves by the Acquirer resulls in the aggregale shareholding
of the Acquirer laken together with ihe sgoregafe sharsholding of the |
Selier and Other Existing Promoters exceeding 75% (seventy five percent} |
of the: share capital of the Target Company. the Selier shall and the Seiler |
shall procure that the Other Existing Promolers (acting jointly with the |

permitied wnder the SCRR, ﬂamandau' the SEBI (SAST) Ragulations,
and other iicaiie SEBI ! {mnd any other such |
mathods 85 may be wmuysafmmum) 50 as lo ensure | !
that the Soller, Other Existing Promoters and the Acquirer, cofiectively, |
Wmmm#w?ﬂrmhwuwmamﬂw“sri
the dale falling 12 {tweive] manths from the Cpen Offer Glosing Dae. and |
such that the aggregate shareholding of the Seller along with the Other |
Existing Pmnmbramﬂvamwwﬂﬂsmwmmwwmur'
the Acquirer in the Target Company.”

33 of the LoF has been updated as foliows and paragraph (AN7) under
Part | (Acguirer, Soller, Target Company, and Open Offer) of the DPS
stands amended accordingly.

M. Gaulambhai Adani, Mr. Rajesh Adami and Mr. Vinod Adani are the .l
‘ullimals banaficial owness' of the Acquirar. The sharshalding patferm of |
APPL (. holding company of the Acqusirer} as on the dats of the Letter of |

Mr, GautamS. | 197 BO00E2T3
Adanj

2024

Mr, Rajesh 5. 9" [o006322

Adani December,

Oifer is set out below:
epaper jansafia.com




€ feeett
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(wetx)Pasagraph (24) has been added urder Part 1V (Background of (he Acguirer) |

2009 baing ome of tham.”

| e}

B0

| iy

Actions Panding: i
Mr. Vasant § Adani Is inter alia @ notices in SCN dated September 27, |
2024 (ref, SEBVHOAVD-3-ID02POW/I07ET/1-30) and a |

SToRI | 217, 2025
Name and Date of DIN | Qualifications and Experfence td] Vasant S Adani §mmwunu{9mvrsmgrmdorm Targe! Company) of the LoF
App | Actions Taken: | on pags 47 of tha LoF has beean updated as follows:
Mr, Pranav V. | 167 Wsrwm«vmmm: SEB| had iniflated prosecution infer aby in respect of Mr Vasant § | “Except as disciosed below, since the listing of the Equity Shares on
Adant December insiumental i iniating and Adani as o Trustes in Case No. 24°SWHI2008 before the 47th Additanal | MWEWMmermhmmmw
2004 rumearous new business Chig! Mumbal, The said case wus | as woll as tha SEBI (LODR)
across multiple Wmuymdmmﬂmwm 2008, | mmmwmmmnmmmmmm&m

Shares on the Stock Exchanges, and dunng the last B FYs preceding the
curent FY and during the current FY, no penalipunitive action has bean
taken agminst the Target Company by the Stock Exchanges on accoumt

SCN dated March 03, 2025 (ref SEBUHOAVD-Y IVD-3-IDO2FY |
OW2028/4310/1-30) fo the SGN, issued by SEBI. In refalian fo this SCN |

of nor ol with the fisting agreament, and there have been no
pom.bshw.m‘ag\mdm Targe! Company, is promoters or directors or

snlf!ha SCN. Mr. Vasarmt 5 Adam has fari
of documsnts, rmmmmscmmmsmmmqi
SCN will be filed in due cowse. Ay has |
baen fileed with SEBI an bahall of Mr, WISMMMWW fa this SCN |
on Novernber 26, 2024 and the same is pending |
Pranay \/ Adani
Actions Taken; |
o action has been taken by SEB! agatnst Mr. Pranaw . Adani. 1
Actians Pending: i
SCN dated MNovember 10, 2023 (rel SEBUHOVDADIBVSVIPY |
OWR023/:4545001-3) has been isswed by SEB i the matter of Adany |
Green |
|
|
|

Energy Limited. A reply has been filed by Mr. Pranav V Adani in
reapect of the above SCN. A frearing in ihe maller was held on Februany |

ol the LoF as follows:

“Thave have bean o penailies levied during the last 8 FYs preceding the |

current FY and during the cument financial year by either of SEB), RBI or |

any othar ragulatory authority agains! the Atquirer.

{xoe|Paragraph (25) has baen added under Part IV {Background of the Acquirer) |

o) Paragraph (26) has been added under Par IV (Background of the Acguirery |

{a

0]

(i

{b)

(]

(i

=

U]

(1}

(e

of tha LoF as follows:

“The Acquirer s mol & listed company and therefore SEBI (LODR} |

Reguiations are not appicable 1o i Acquirer. Mo penal action has been
taken by Slock

Exchanges against
taken or pevding by SEBI, against e Acquirer”

of the LoF as foflows!

“Sat ouf below are the detafs of actions taken or pending by SEB! (along
with current staius) sgainst the witmale benaficial owners of the Acguirer
Lo, Gowlarn 5. Adani, Rajesh S, Adani and Vined 5. Adani), shareholders

of Adani F Frivate Limited
Gautm .S Adan
Actions Taken:

the Acquirer. There are no actions |

@)

|t
damwmmmmpam@wwarl
0

SE| passed an infenm order dated June 04, 2013 in respect of 105 |

Subsequently, SEBI by #ts Crder dated July 26, 2013, rovoked the Order
dated June 04, 2013 agains! Adani Ports and
Limited, its direciors, and promolers and promaber group.,

Actions Perding:

A show cause notice ["SCN) dated January 15, 2024 (ref, SEBIHOCFID!

CFID-SEC-2POWR024/2216/1-8) and another SCN dated Janwary 15, |

2024 (red. SEBVHOVCFIDICFID-SEC1/PIOWR2024/2301/1-5) have been

Special Economic Zone |

|

issued by SEBI inter aliy to Mr. Gautam S Adani, Reply has been fiied |

by Mr. Gaulam 5 Adani in respect of the above SCNs. The headng in the
mallar has also been

daled |

Further,
March 15, 2024 in respect of the above SCNs have been fited with SEBI |

ane th same ar panding.

SCN&MWP? 2024 (rof SEBWD‘WD\‘HDOBWW?&?}L
notice ( ) dated

March 03, 2025 (ref. ﬁsmw:\m—: mmmmvm-am

to the above SCN has been issued by SEBI inlor adia in respect of Mr,

Gautam 5. Adani, Mr. Gawlam 5. Adani has sted for f

Key by either of SEBI, RAI, the Stock Exchranges or
anty ather reguistony autharty, except as sel oul below:
Filing of the XBRL file of Voting Resulls for the 16" annua general meeting
of the Targe! Company held on 18 Septembear 2024 was delayed by the
Targed Company, The Target Company has paid a five of INR 10,000
{indian Rupees Ten Th oeach stock g o BSE Limited
and the National Stock Exchange of india Lirmited,™

o

{18) of Part v a of the Target Company) of the LaF
on pages 47, 48, 48, 50 of the LoF has been updated as fallows:

“The shareholding pattern of the Target Company (prepared on the basis
af the sharshoiding pattern of the Target Company as at March 31, 2025
and as disclosed fo the Stock Exchanges] before (as on the dale of the
Lefter of Offer) and after ie Open Offer is as foflows.

of documents in relation to the SCN and ihe Supplementary SCN. The |

roply fo the SCN and the Supplementary SCN will be fiad in due course.

Additionally, a settiameant application has been filed with SEBI on bakalf of
Mr. Gautam S. Adani in rofation to the above SCN on November 26, 2024 |
and tfe same is pending,

Rajosh 5. Adarii

Actions Taken,

SEB had initisted prosscution inley alia in respect of Mr. Rajesh 5. Adani
ind M. Rmhs.nmnanummmmmmmumm
47th Additioral Chief Mumbai The |
sakl'msamuxmmmdedby myn!murde!d’a!an‘&un!m‘ﬂﬂ 2008,

SEB| passed an ilenm order dated June 04, 2013 in respect of 105

e ictor of APSEZ luring the refevant fime. Subssquentl, SEB! by b |
Orclor dated July 26, 2013, revaked the Order daded June 04, 2013 against |
APSEZ, s di and. and p Group.

Actions Pernding:

SCN dated Jamuary 15 2024 (ref. SEBIHOVCEIDVCFID-SEC-2P/
OW/2024/2216/1-8) and another SCN dated January 15, 2024 (rel. SEBI
HOVCFIDVCFID-SEC1/PIOW/2024/2301/1-5) have been lssued by SEB!

inter alia to Mr. Rajesh Adam, Reply has been filed by Mr. Rajesh 5. Adam |
in respoct of the above SCNs mmnmmmmm i

Further,

dated March 15 2024 wn |

respect of the above SCNs have been fded with SEB! and the same are |

pending.
SCN dated Seplember 27, 2024 {ref. SEBIHOAVD-J-ID02POWI07ET-

30} and & Supplementary SCN dated March 03, 2025 (ref. SEBUHONVD- |

Y IVD-3-DOXPOWI20256310/1-30) lo the above SCN has been ssusd |
hys.swnwaammsp-uarw Rayash 5. Adani. Mr. Rajesh 8. Adand |
i relation to the SCN and the |

has

&mmmscn mmmmemnmmwmmsm
will be filed in dye course.

[ application has been |

Adicliticyially, & satiieren
ifiled with SEBI! on befalf of Mr. Rqaah&ﬂdemhmbﬂmhﬂuubuw:

SCN an November 26, 2024 and the same is panding,
Vinod 5, Adan
Actions Taken:

SEBI had initiated prosecufion inter alia in respect of Mr. Vinod Adani |
as a Tmainab:ﬂasaNa Mwmeumm4mwmu.

mnmnmnyn;n*mmmummmao m |
Actions Pending:

Mr. Vinod 5 Adani is a naficee in the SON dated

27, 2024 (ref. |

Septamber
SEBHOAVD-3AVD-3- IDOZP/OWR024/30767/1) and Supplementary |
SCN dated March 3, 2025 (ref. SEBUHOAVD-3 IVD-34D02Fr |
OWR025/6310/1) to te SCN, Issued by SEBL. n relalion fo this SCN and |
the: Suppiementary SCN, My. Vinod Shantilal Adani has requesied) is in |

the process of for of
BCNMMQWSCNMMMMMM

Tho regly ta th |

Aditionally, |
the setifament application has been fled with SEBI on behall of Mr. Vinod
Shantifal Adani in refation fo the above SCN on November 28, 2024 and |

the same is pending.

toodParagraph (3) of Par V |

11, 2025 The matter is pending, Further, a Sertfement Appiication deded | Sharsholders” | Sharehoidkey | Share/vofing | Shares/ voting Sharehaiching’
Jdanuary 15, 2024 and rovised saftierment torms have beon fled on March categary lnl‘#p rigfits agresd rights fo be ‘wating rights after
27, 2024, in respect of e above-mentioned SCN and the same is pending. | prior to the ':;m ;ﬂ"& Jm
SCN datud Septerbor 27, 2024 (ref, SEBIHOAVD-3ID02/PIOW3078T/1- | | v ki e
30) and a Supplementary SCN dated March 03, 2025 fref, SEBIHOAVD-3 | offer
IVD-J-DOZPAOW20256310/1-30) fo fhe above SCN has beon issued by |
SEB| infer alia in respect of Mr. Pranav Adani. in relation o this SCN and' | W [ RE] W | W ® %] W
y SCN, Mr. Pranav Adani has requested for of |
documents. The reply fo the SCN and the supplementary SCN will be filsd |
in die course, Addiionally, a sefifemen! application has bean filed with | [l Padorde | 1BROEI0R[ 4776 | wio | upl . = | Babegor | Setwvan
SEB/ on behatf of Mr. Pransy Adani in relation to this SCN on November | e 5P 191953 | J0.06 TOBSS 0 | 17.70%
26, 2024 and the same is pending, | 12168388 ﬁ?\?‘i
Mahasukh 5, Adani ! ot
Actions Taken: | padip
SEB! had initisted inter atia in respect of Mr. z | ;,,l
AaxnruehustharN‘nMWﬂb&h!!N‘ﬂh anal | ol
Chis! Mumbai, Tho saidf case was | 8] Promalers | 4309 | 1208 | o | 2w
compoundod by way of an ordar dated August 30, 2008, | athe tha (o)
! ahne .
.;c::fmwng There is no pending aclion by SEB! against Mr, Mahasukh E FT;H_M TR =
| THHRISI | 3006 176TTET | 00NN
Savnir Vora | (] L]
No action by SEBI tas been taker or is pending against Samir Vora, 1 1913360 | 4107 |
Adani Propeies Private Limited | Mmmm o | uplc |geo f0R0R60) it | Batwen | Buresen
Actions Taken. ! {incka] Limitod, 11919357 | 3008 2 | 1rorzrer | 3008
SEBI vide order dated May 25, mmdmnimms Pdm- | nnﬁm amy
Limitad diectlyori | oz F 1Y Bermean | Gatumen|
mmmmmmm,umwummmmhg rmw:u ,:: m::s “’; TTOTITEE | 30,08%
any manner whatsoever. for a panod of two years. The sald order was | o o
challenged in appeal bafore the Fon'ble Secuniies Appeilale Trbunal: | 11818353 | 43.07%
during e pendency of the appeal, the ] bofore | (11 Parties ta s . e - - ®
SEBH for a consent arder in ferms of SEBI's circular dated Aprl 20, 2007. | agresmant
The Tribunal noted Mat having megard 10 the facts and circumstances of | ”‘:MW
the case that it is of the opinion that the ferms setted betwsen is parties | A
wmmhwmwwmmmwmwm; m‘m
‘adequately met i the dispule involved in tthe appeals is setted on payment { s o e
of the amounts aforesald. Accordingly, the mather was disposed of. { agreoment.
A Show Cause Nolice No EAD-5/VSS/SS/126600:2008 dated May 26, |
2008 was isswod to Adani Properties Private Limited initating Adjudication | [ FlsMry | RS 15RT| - - |l 10006266 | uoky | betwean | betnets
Procuedings with megard to the alleged viotation of SEBI (Substantial | ﬂ"é. ”"m"f"
Acquisition of Shares and Takeowers) Reguistions, 1997, During the | pioce Sk -
pendericy of the adudicalion proceedings, by way of & Consenl Order |
dated Octaber 28, 2009, the sald proceedings was seffied in respect of | Ay
Adlan! Properties Private Limited, without admifiing or denying guilt upan | Cthers AT | M ¥
payment of Rs. 3,00,000 towards the terms of consent. | Total (4 fath} | 1SMO0R | JO86| . 3 upfo | upta| Behwoen
SEB! hac iniiatid prosecution infer wlin in respect of Adini Properties Lid." | 1000068 | 26% m 138%
in Case No. 24/SWI2006 before the 47th Additional Chief Metropoiian | n:s
Magistrate, Emhmmmsahummmmb;uyi = n = =
of an order dafed August 30, 2008, | .
Actions Pending: There s no pending sction by SEBI against Adani | AN |
Prop Private Limited. | Grandfoal | JOETT1| 100 | TI91AIS] | J006 | upio  |upio | 39649790 100
! 1006866 | 26

5. A I'Mdatwuammr Paragraph 26i{a).
MMawmmwmmsamﬁammm
Adanl Commodities.

of the Target Company) of the LoF
on page 43 of the LoF has been updated as follows and paragraph (C)
13) unsder Part | {Acquirer, Sefier, Targe! Company, and Open Offer) of the
DPS stands amended accondingly:
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in 2008. During FY 202324, FY 2022.23 and FY 2021-22, the Target
Company has bidded for 288 profects. ouf of which. the Targel Compary
was swarded 109 profects.”

(1) Under the SPA, the Acquirer has egreed to acquire such number of
Equily Stranes, witich when aggregaled wilh the Offer Shares acquined
by the Aéquwwurd to the Open Offar, raaulls in the

sharehoiding percentage

the Acquirer ag on five SPA Closing Date (as defined under the SPA}L
The percentage is calculaled on the paid-up share capital of the
Target Company as of Mareh 31, 2025

Pursuan! fo completior of the Underfyng Transaction and the Cpen
Offer, on and from the SEA Ciosing Date, the Acquirer (ie. Adani
Inifra (india) Limited) shall be as ons of the of
the Target Company for th of all laws along with
the Sellar and Offior Existing Promoaters, #anb«l‘mrh’fldm
the SEBI (LODR) Reguiations and the SEBI (SAST) Reguiations and
shail be i joint control of the Target along with the Seler
ang Qthar Exizling Promoders. Further, on and from the SPA Closing
Date, Adari Properties Private Limited (Le. he halding company of
the Acguirer) shall also be classified as parf of the ‘promoler group’ of
the Target Company. The witimale beneficial owners of the Acquirer
shall be disclosed as ultimate beneficial owners as mquired wunder
applicable laws Further subject fo completion of the Undering

(el (1) of Part V. of the Target Company) of the LoF
mmus“ulmaLthusheenumahedanmlum'
‘YMWHDWM i
pandg aganst, e mey.mwmww,nmmm;
Koy managorial personnel, untor the SEB| Act and reguiations framed |

| teoiParsgraph (13) of Part V (Bsckground of the Targst Company) of ihs LoF

the Taget Gompany will make necessary disclosures of
its gignificant baneficial ownars (SBO) as per applicabis law,”

thersundur. and the Companies Act amd rues framed therounder or any |
retaled faws. Other than as sef out in the annual repors of and stock |
axchangs dVsciosures made by the Targe! Company from tme fo time, and |
n&qmrnmumarmd!wmafmwmmgmﬂmqi
course of business, thene are no reguiaiony Bctions or directions subaisling, |
of proceedings pending agamst the Targe! Company by any other |
regulatory autharily, Subfect lo Paagraph 17 af Section V (Background of |
tha Tavget Company), no penalipunitive actions have been taken by any
Stock Exshange against thy Target Company:*

on pages 44 and 45 of the LoF has been updated as follows:
“As on Nowernber 18, 2024, ie., previous working day of the Public |
Announcement daled November 19, 2024, the closing market price of the |
Equity Shares was INR 641,55 {indian Rupoes Six Mundred and Farty One |
and Paisa Fifty Five) per Equily Share on BSE and INR 643.75 (Indian |
Rupines Six Hundrad and Farly Threo and Paisa Seventy Five per Equity |
Share on NSE_ Ag on the date of PA, Le. November T8, 2024, the closing |
‘market price of the shares of the Target Gompany was (INR 671.75 (indian |
Rupees Six Hundrad and Seventy One and Paisa Seventy Five) per equity |
share on BSE and INR 672 (Indian Rupees Six Hundred and Severnty Twol |

por Equily Share on NSE. Further, as on the working dale just after the date |
of the PA. i.e. November 21, 2024, the closing rmarked price of the shares |
of the Target Company was INR 609,35 (Indian Rupeos Six Hundred and |
Ning: and Paisa Threa Five) per equily share on BSE anv INR 609.55 |
findian Rupees Six Hundred and Nine and Paisa Five Five) per Equity |
Share on NSE. The day jus! affer the oafe of the PA i.e. November 20, !
2024, Wednesday, was not & tracing day on account of assembly elections |

xxraF

graph {19) has been added under Part V (Background of the Target
Camgany) of the LoF as folfows:

As on the dale of the Letier of Offer. the detalls of the shares of the Target
Comparry held by its directors are sat out below:

Sr Name of Dasignation No.of | % of Equity
No Director Equity | Shares held
Shares held
1 | Mr Prahipabhal | Chairrian, 1,89,34,308 47.76%
S, Patel
Direcfor & CEQ
2 | Ms. Poojs P Whole Time 10,00,000 252%
Fatel Dirgefor
3 | Mr SagarP Executive 20,00,000 5,05%
Patel Director
4 | Mr. Vasishtha P | independent NIL F.00%
| |Patel Dirgctor
5 | Mrs Achala M. | Independent NiL .00
Patol Dirneior
& | Mrs. Swail H. independent MNIL 0.00%
Mshta Director

tarviiParagraph (20) has bean added under Part V (Background of the Target

Comgpany) of the LoF as follows:

In respect of the Equify Shares of the Target Company that are haid by (a)
PSP Family Trust: (b) PPE Family Trust; and (c) SPP Family Trugt, sef oul
below are the detals in respect of the beneficiaries of the aforesald Familly
st and dade of scquisition of the Equity Shares.

in Maharasiira.”
epaper.jansatta.com




=& et

had submitted is bid as per its standard bidding criteria which it genaraly |
applies white bidding for ather projects. The Targe! Comparty was sglecied
a4 a conlracior by Adani group based on s fechnical gualifications, among |

The LoF has been updated to include the revised schedule of activities |
jpertaining (o the Offer, which are sal out below

may happen on or befve the respective fast dales.
Qther Information:

Stotl | nwg 20| ] 7

Sr | Nameof Name of No. of Date of i (fem registration number T57212W and membership number: 1?200!,1: Sr. Activiti nal Schedul Revisad
No. | Family Banaficiary Equity Acquisition of | | having thair affice al A-13 New Manhaltan Buitding, Opp. HGG Hospita, No. ;m,u {as | Schedule of

Trust Shares heid | Equity Shares | | ;*o";*“ﬂ“- *‘"":::‘”“::'; i‘:‘;‘?‘zﬁa:““ s “"‘mﬂm :"M""W 15 disclosed inthe | Activities

1 |esP Primary 20,000 20.06,2022 o J:" i s o | Draft Letter of Offer) |  (Day and

i ppeggineail ”-:Wﬂwdamumn :9 i;:mr:e P vm: e Gondiions of | {02y and Dstor’) D)

Trust Mrs. Shilpaben P ‘J“" ! a5 baan under Fan R i e o | 8. |Lest Date by which|Friday. January 03, | Tuesday, May
Patel & ha Copan Cifar) of the LOF s Jottowe: | the commites of the |2025 20, 2025
Secondary “The Public Announcement, the Defaled Public Statement, the Draff independent direclors of
Benaficiary: Letter af Offer and the Loter of Offer and the Form of Accoplance-cum- the Target Company shall
M. Sagar P Acknowladgernent wil! also be avalabie on SEBIs website [www.sobl | qive s recommandation to
Palel | gowin). in case of non-receipt of the Latter of Offer, Public Shareholders, | the Public Shareholders

2 |PPP Primary 25.000 30.06.2022 H inchiing those who hove acquired Equiy Shares affer the ideniified | | for this Open Otfer

i::r\‘r’ Wlmz'z:‘;f Dm if thay ) e, mn}a?;;ussl;?;rwn;%zormsmm o 9. |Last date for upward | Monday, January 08, |Wednesday,
4 5 o ) § rervision of the Offer Price | 2025 May 21, 2025
Bll'llﬁci:ﬂn" | (xBv)Paragraph (BNS) has been added under Part Vil (Tems and Conditions of | I the Hfer Bize
Mrs. Pooja P. N?ef.nmmﬂalmc EREaE o ] 10. [Date of publication of | Monday, January 06, | Wednesday,
Pate! In t g : "_Mm”'??:";f:m:"g i opening of Opan Offer| 2025 May 21, 2025

S - il o i - or if any i insri rwin by pusbilie announcement

3 |sf Primary 45,399 21.06.2022, aligihta Putiic Sharstolder then the Manager, the Acquirer shall reject the tha Ne
Family Ben ] 22.06.2022 in wspapers in
Trust P i 23.015 2022— § acceplance of this Offer by such eligibie Public Sharehaider | which the Detalled Public
5 Patel & 21.06.2022 £ § (xbv) Paragraph (BNE] has been added under Part Vill { Terms and Conditions of Statemant has  been
Socondany e | the Open Offer) of the LOF as follows: ! published
Beneficiary: o i “The acceptance of this Offer by Public Sharehoiders must be unconditional, | 11. [Date of commencement | Tuesday, January 07, | Thursday.
Mr: Sagar P Pals! 4 atisokie and unqualified. Any acceptance fo this Offer which is condiffonal | of the Tendering Period| 2025 May 22, 2025
Nnte: Al Equity Shares hald by e aforesaid family frusts were acquired ‘ t;‘:fmm\f In any respect wit be rojected without assigning any reasan | ‘-“W.I;wwh‘ Pevod
through make! purchase and accordingly, the aforesaid family trusts | M || Qpaning Dats). | | b
bicame part of the promotor group of the Tanget Company, and there was | 8. Details regarding the status of lll‘lm and other approvals: 12 |Date of cesum of Menday, January 20, | Wednasday,
no specific sxemption sequired from SEBI for acquisition of Equlty Shares | (a) The ion of the L and the Open Offer s the  Tendering Period | 2025 dune 4, 2025
by the afdresaid family frusts. | subject 1o 1he receipt of the Haquueu suuu!oq- Approvals which have been (Tindering  —~ Pariad
peoegParagraph (21) has: biar added under Part V (Background of the Target | received. The approval of the Competition Commission of India under the | | | Closing Date’)
Company) of the LoF as follows! H Competition Act, 2002 was received on March 4, 2025. 1 13. | Lastdataof comminicating | Th . January 23, | W .
“Since the listing of the equity shares of the Targed Company on May 28, | (b) As.on the data of the LoF, save for the Required Statutory Approvals which the rejection’ acceptance | 2025 dune 18, 2025
2017, the folowing reports fiave besn fed by the Targe! Company under nave been received, no other stalulory approvals are required by ihe and  completion of
Regulations 105}, 10{6) and 10{7) of the SEBI (SAST Reguiations). b Acquirer to complete this Offer, However, in case of any further statutory paymenl of consideration
" n o ! of Equity Sharas
ed July 02, 2019, R 10 SE s | approvals (other than the Requisite Statutory Approvals, that have baen | oF retum
lll 5 i ek zg T e e S Nuﬁ‘; 'fh':;: ! obtained) being required at a tater date, this Offer will be subject 1o such 10 the Pubilc Sharehalders
{9.66%) amang the immediate relatives of Prahaladbha S. Patel ang | SPPrOvals. 14, |Last date for publication | Monday, January 27, | Wednesday,
among the immediate rmeialives who are promoter and members of | (€) TheAcaulrer will have the nght 1o withdraw ihis Opan Offer in accordance of post-Open Ofler public | 2025 June 11, 2025
sromoler geoup of the Target Campany by way of git made pursuam fo | wilh Regulation 23 of the SEBI (SAST) Regulations. In tha event that | announcement  in  the
Roguiatan T0¢1){a)i) of the SEB! (SAST) Regulations; i any statutory or regulatory approvals (other than the Requisite Statutory | MNewspapers in which the
] Approyals, that have besn obtained) which become apgplicable and are | Detailed Public Staternent
1) Disclsure dated June 24, 2019, under Reguistion T0{8) of SEBI (SAST) | : . "
" Raguklmns o Sm:kE:cansJ:rmsnutﬁo acmus-l'g!‘:\?mm in FL‘IHI'TCU i 14 10 be obiainad by the Acquirer pricr 1o complelion of the Offer ara. | has been published
e oF i istion 10 of the SEBI (SAST) | ot recedved or are refusad for any reason, In the: event of a withdrawa *  The |dentified Date is only for the purpose of determining the Public
R,,H S Ll the On;:- Or:{r. " ;‘unﬁc anﬁ::gl wil be made wlmm‘? m:_‘ Shareholders as on such date to whom the Lelter of Offer would be
Working ¥S Sul el L i i se in accordance with the SEBI (SAST) Regulations. Il is clarfied
(i} Discizsure md.h_me 10, 2018, under Reguiation 10(5) al'SEB.r .‘SAST,I ihis Detalled Public Statement has been pubished and such public Akl Prublic Biireticidions soa-eliibis 1o perticiet i et an
Sha g paricipat ¥
for t fo Stock in raspect of i annot went will also be sent to the Stock Exchanges, SEBI and the time during the Tendering Period
u\ndsrﬁegr.n'aﬂm 10{1){a) of SEBI (SAST) Regndahhﬂs T [ lay | ipt of ¥
arget Company at jts registered affice. In case of delay In receipt of any #  The orginal timelines were indicative (propared on the basis of
o) P {22) has been added under Pant V (Background of the Tar statutory approval(s) thal may be required by the Acquirer for the Open | :

Ay rou il o S e imalines provided undr the SEBI (SAST) Reguiations) and were
Company) of the LoF as follows: i Dffer, SEBI may, if satisfied, grant extension of time o the Acgquirer for | i prigiess l::l' gt g I 'mu“ : m: '
“As on the date of the Letier of Offer. the Acquirsr, its dieciors or key | Making payment ol the considerabion 1o the Public Sharehokders whose ;b’:la‘cwm“p' L TR RO i i
empioyees do fave any relationship with or infevest in the Targerl | Offar Shares have heen accepted in the Opan Offer. subject to such lerms o= .
tompimy e s (inckiding the S . i - KMPs o | and lons as may bi fhaed by SEBI, g paymaent of intarest | There was no competing offer 1o the Acguirer’s Offer
their immediale relatves, other than: (i) the transactions confemplated | in accordance with Regulation 18{11} of the SEBI {SAST) Regulations. : =+ Actual date of receipt of SEBI Commanis Letter dated April 30, 2025
undor the SFA and the SHA: ard (i) occasional cammercial and business | Whera any stalulary approval extands lo some bul ot a1 af tne Puble | g
transactions tng bul ol imiled lo construction works for various oy Accuirar e optio make paymen
Srolecs “n,wmwmgrmw Company and cortain members of the Adani | such Public Shareholders in respect of whom no statutory approvals are | a  The dispalch of the LoF has been completed on Thuesday, May 15,
group in the normal course of business and undertaken af arm's length | vequirad in order o complete this Opan Offer. 22 .
price. and through o londering process, wharein the Target Company | 9. Revised Schedule of Activities: b, Whers last dates are mentaned for cadain aciviies, such actvities

i The Acquirer and (s diraciors accept full responsibiity for tha information
other faciors. Further, Adani group was nol & relaled pary of the Target | Sr, Activitios Qriginal Schedule contained in his Pro-Offar 1t — eum — Corms {ather than
Company at the time of receipt of the past prajects. Set forth below are the No. of Activities (as such information as has been obtained from pubbc saurces or provided or
details in respect of revenue denved by Targed Company from Adani group | disclosed in the refating to and confirmed by the Target Company and/or the Sellers), and
o5 a percentage of its lotal revenue during FY 2021- 22, FY 2022-23 and Draft Lettor of Offer) | (Day and unidenake that they are aware of and will comply with thair obligations
Fy 202324, {Day snd Dates?) undir the SEBI (SAST) Regulations in respect of this Offer, The Acquirer

Customer Name 2021-22 WW 1 Issuuu nl‘ Public ':';sszg;: Novembar | Tuesday, i will be ww;r;;;lr :-:‘:s]:mh. luspnmal:da for ensuring compliance with the
(nINR | (iniNR | (inINR S 4 et "I} add
Lakhs) Lakhs) La H | () AN references to "Rs.” or INR” are references to the Indian Rupess.
Total Revente 1.74.875.80| 1.92854.57| 24624980 | 2. | Publication of the Delailed | Wed 3 Wednasday, This Pre-Offer Advertissment-cum-Comigendum is expected to be
Revenue from Adani group 7.480.36| 2235211 26989.77 | | Public n 27, 2024 i 21, on the SEBI website al www sebigovin.
projects i il Issued on bahalf of the Acquirer by the Manager to tha Offer;
% Contribution in total 4.28% 11.600% 10,965 3. |Last date of filing of (e | Wednesday, L
revenue from Adani group Drafl Letter of Offer with | December 04, 2024 | D 04, ger to the Offer g to the Offer
projects SEBI 2024 -
% Contribution in total 95.72% 88.4% B9.04%" | | 4. |Last date for  public| Wedn , Wiednesdiy, @ 1cici @ MUFG
revenue from mon-Adani i et far | Dk 18,2024 | December 18,
group proj | peting offer(s)* 2024 ICICI Securities Limited MUFG Intime India Private Limited
{cli) Paragraph [A)(6) has been added under Part VIl (Qffer Prica and Financial | 5. |idenified Date” for| Monday, December | Wednesday, IEICH Veniure House, (Formerly Known as “Link intime
Arrangemunts) of the LoF as follows: | determining shareholders | 23, 2024 May7.2025 || | Appasaheb Marathe Marg, India Private Limited")
“The Safe Price for the scquisifion under the Share Purchase Agreement | o whom Letter of Offer ) Jp,,“,hm,‘,\,| C-104, 1si Floor, 247 Park,
Iriggeding the Open Offar e, INR 575 (Indian Rupees Five Hundred | shall be sent ? Lad Bahadur Shastri Marg
Sevenly Five) par Equity Share of the Target Company, is a negoltated and | 8 |Lasl date for recet of| Thursday, December | Monday, May Murmbai 400 025, 4
cornmarcialy -ngrwn‘ price between the Acquirer and the Seller fn wew | SEBI pbservations on the | 26, 2024 5. 2025 Maharashira, India Vikhroll {West),
of the p and p in tha table m Paragraph § | Draft Letter of Offer {in the : : Contact Person: Mumbai 400 083,
sbove, the Offer Price per Equity Share, under Regulation B(2) of the SEBI | event SEBI has not sought Hitesh Maihotra | Namraia Ravasia | Maharashira, India
{SAST] Regulations, /s the highest of item miambers 7 to 8 above, e, INR | elarilieations or addiional i j Person: Pradh Karan
642.06 (incan Rupees Six Hundred Forfy Two and Paise Six) per Equity | Informalion. om:  the 1| it +87 2216807 7100, cﬂﬂ“d‘ t nys fekar
Sharw, and the sarme has been cortified by Bansi S, Mehta & Co, by way | Managsr to (e Offer) Fax: +81 22 6807 7801 Tal: +21 8108114040
of rifficate dated Movember 16, 2024 =g : Fax: +81 22 4918 6060
v, L i . | 7. |Dispatch of Lefter of Offer | Monday, December Thursday, _Em“' pRpchpaOiar 2 |
{xdii) Paragraph (B)(6) has been added under Part VI (Offer Price and Fnancial | 1 s Public Shamhoiders | 30, 2024 May 15, 2025 iclcrsecurities com E-mail: pspprojects.offer@linkintime,
Arrangemants) of the LoF as follows: whose names appear on ‘Website: www.icicisecurities.com con
*K.J Shath & Associates, Charfered Accountants {(fnm registration nimber: | the register of membars SEBI Registration Numnber: Website: www in mpms.mufg.com
0118588W and memborship number: G7824) having their office at 507, | on the |dentfied Daie, | | INMoo00T11 7 SEBI Registration Number:
Anantic Commercial Tower, A.8. Mehta Marg, Ghatkopar (E), Mumbai 400 and to Stock Exchanges 4| INROOOO04058
OFF, telephone no. +31 224015 5837, has vide certificale dated November and Targel Company
5, 2024, corified thal the Acquirer has firm fnancial arangoements and Registrar to issue
through verifiable means to meet #s payment obfigations under this | a dispatch compietion
Open Offer. Furthermore, Smit 5 Shah & Cao., C i | Date :May 20, 2025
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PRE-OFFER ADVERTISEMENT IN ACCORDANCE WITH REGULATION 18(7) OF THE SECURITIES AND EXCHANGE BOARD OF
INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AND SUBSEQUENT AMENDMENTS
THERETO, AND CORRIGENDUM TO THE DETAILED PUBLIC STATEMENT WITH RESPECT TO THE OPEN OFFER, FOR THE
ATTENTION OF THE PUBLIC SHAREHOLDERS OF:

PSP PROJECTS LIMITED

Having Its Registered Office At: PSP House, Opp. Celesta Courtyard,
Opposite Lane Of Vikramnagar Colony, Iscon - Ambli Road, Ahmedabad, Guijarat, India, 380 058
Tel: 079 - 26936200, 26936300
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 (AS DEFINED BELOW) OF FACE VALUE OF INR 10 (INDIAN RUPEE TEN) EACH
(“OFFER 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”).

(a
(b;

(c)

«

1.

(a

(b,

the SEBI (SAST) Regulations). The detailed public
26, 2024, in relation to the Open Offer was published on behalf of the Acquirer |
in Financial Express (English — All editions), Financial Express (Gujarati — |
Ahmedabad), Jansatta (Hindi
on November 27, 2024 (“Detailed Public Statement” or “DPS”). There are no
persons acting in concert with the Acquirer for the purposes of the Open Offer.
This Pre-Offer Advertisement-cum-Corrigendum should be read in continuation
of, and in conjunction with: (a) the Public Announcement dated November 19,
2024 (“PA”), (b) the DPS, (c) the Letter of Offer dated May 15, 2025 (“LoF").
This Pre-Offer Advertisement-cum-Corrigendum is being published in all the
newspapers in which the DPS was published. !
For the purposes of this Pre-Offer Advertisement-cum-Corrigendum, the

following terms would have the meaning assigned to them herein below:

)

This pre-offer advertlsement and corrlgendum to the DPS (defined below)
(“Pre-Offer Ad
Securities Limited, the manager to the Open Offer (“Manager to the Offer”), for
and on behalf of the Acquirer in respect of the 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 of face |
value of INR 10 (Indian Rupee Ten) each, representing up to 26% (Twenty

Six Percent) of the Voting Share Capital, pursuant to and in compliance with
Regulation 18(7) of the Securities and Exchange Board of India (Substantial
Acquisition of Shares and Takeovers) Regulations, 2011, as amended (“SEBI
(SAST) Regulations” and any reference to a particular “Regulation” in this Pre-
Offer Advertisement-cum-Corrigendum shall mean the particular regulation of

Corr

") is being issued by ICICI

(c)

(d|

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

Tendering in case of Non-Receipt of LoF:

In case of non-receipt of the LoF along with Form of Acceptance-cum- |
Acknowledgment, such Public Shareholders of the Target Company |

may download the same from the respective websites of SEBI (www.
sebi.gov.in), Registrar to the Offer (www.in.mpms.mufg.com), the Stock
Exchanges (www.bseindia.com; www.nseindia.com) or the Manager to the
Offer (www.icicisecurities.com). Such Public Shareholders of the Target
Company may also obtain copy of the LoF along with Form of Acceptance-
cum-A from the Registrar to the Offer on providing suitable

dated

— Al editions) and Navshakti (Marathi — Mumbai),

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

“Identified Date” means Wednesday, May 7, 2025, being the date falling
10" Working Day prior to the commencement of the Tendering Period;

“Tendering Period” means the 10 (Ten) Working Day period from

Thursday, 22 May, 2025 to Wednesday, 4 June, 2025 (both days inclusive)

within which the Public Shareholders may tender their Equity Shares in
acceptance of the Open Offer; and

“Working Day(s)" has the meaning ascribed to it in the SEBI (SAST)
Regulations.

Capitalized terms used but not defined in this Pre-Offer Advertisement-cum-
Corrigendum have the meanings assigned to such capitalized terms in the PA,
DPS and/or LoF, as the context may require.

Offer Price: The offer price is INR 642.06 (Indian Rupees Six Hundred |

Forty Two Paise Six) per Equity Share (“Offer Price”) payable in cash.
There is no revision to the Offer Price. For further details relating to the
Offer Price, please refer to Section VII(A) (Justification of Offer Price) of
the Letter of Offer.

of the of il The
committee of independent directors (“IDC”) of the Target Company
published its recommendation on the Open Offer on Saturday, May 17,

2025 in the same newspapers in which the DPS was published. The |

relevant extract of the recommendation of the IDC is given below:
Members of the|1. Mr. Vasishtha Patel (Chairperson)
Committee of| 2. Mrs. Achala Patel (Member)
Independent|, o Swat Menta (Member)

G

documentary evidence of holding the Equity Shares of the Target Company.

Alternatively, in case of non-receipt of the LoF, the Public Shareholders !
holding the Equity Shares may participate in the Offer by providing their

application in plain paper in writing signed by all shareholder(s), stating
name, address, number of Equity Shares held, number of Equity Shares
tendered, and (in case of shares in physical form) distinctive numbers
and folio numbers, and (in case of shares in dematerialized form), client
ID number, DP name, DP ID number and beneficiary account number,
and other relevant documents as mentioned in LoF and confirming their
consent to participate in this Offer on the terms and conditions of this Offer

as set out in the Public Announcement, the DPS and the LoF to be issued. |

Any such applications must be sent to the Registrar to the Offer, so as to
reach the Registrar to the Offer during business hours on or before 5 p.m.
on the date of closure of the Tendering Period of this Offer.

Public Shareholders are requested to refer to Section IX (Procedure for
Acceptance and Settlement of the Open Offer) of the Letter of Offer on
Pages 62 to 69 in relation to inter alia the procedure for tendering their
Equity Shares in the Open Offer and are also required to adhere to and

follow the procedure outlined therein. A summary of the procedure for !

tendering the Equity Shares in the Offer is as below:

i i : Public Shareholders
who intend to tender their Equity Shares in the Open Offer have to ensure
that their Equity Shares are credited in the Open Offer Escrow Demat
Account, before the closure of the Tendering Period. Public Shareholders
holding Equity Shares in demat mode are not required to fill any Form of

~Cl Further, please refer to paragraphs

15 of Section IX (Procedure for Acceptance and Settlement of the Open !
Offer) of the Letter of Offer for the procedure for tendering to be followed |

by Public Shareholders holding Equity Shares in dematerialized form.

In case of Equity Shares held in physical form: Public Shareholders who
are holding Equity Shares in physical form and intend to participate in the
Offer will be required to submit to the registered office of the Registrar,
Form of -cum-Ackr duly and signed in
accordance with the instructions contained therein along with the complete
set of documents for verification procedures to be carried out including: (i)

original share certificate(s); (ii) valid share transfer form(s) duly filled and |
signed by the transferors (i.e., by all registered shareholders in same order |

and as per the specimen signatures registered with the Target Company)

and duly witnessed at the appropriate place authorizing the transfer in

favour of the Target Company; (iii) self-attested copy of the shareholder’s

PAN Card; and (|v any other relevant documents such as power of attorney,
including board resoluti

(iv)

(vi)

(vii)

defined in the SPA) of the Target Company under their corresponding
facilities as set out in the SPA and in a form satisfactory to the Acquirer
(acting reasonably). The Target Company has received written consents/
waivers/ no-objections (as the case may be), from each of the Lenders™
Paragraphs 2(iii)(d)(ii) and 2(iii)(d)(iii) of Part Ill (Details of the Open Offer)
on page 20 of the LoF has been updated as follows and paragraphs 1(iii)
(d)(ii) and 1(iii)(d)(iii) under Part Il (Background of the Offer) of the DPS
stands amended accordingly:

ii. constitute a business committee in accordance with the provisions
of the SHA, comprising of Acquirer Directors and Existing Promoter
Directors, in the same proportion as the Acquirer Directors and
the Existing Promoter Directors on the Board at the relevant time.
The business committee shall be responsible for considering and
deciding the margin and commercial terms in respect of contracts
and g relating to the entered into by the Target
Company and the Group, from time to time.

iii.  subject to the approval of the shareholders of the Target Company,
the Board approving the adoption of Restated Articles, incorporating
the relevant provisions of the SHA (including but not limited to
provisions relating to board composition, affirmative vote items, and
share transfer rights and restrictions).”

Paragraph (2)(iii)(e) of Part Ill (Details of the Open Offer) on page 20 of

the LoF has been updated as follows and paragraph (1)(iii)(e) under Part II

(Background of the Offer) of the DPS stands amended accordingly:

“From the Execution Date till the earlier of SPA Closing Date or the

termination hereof, the Seller is required to procure that the Group 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 on the following matters, and

on such terms as set out in the SPA:

i.  any misrepresentation or breach of any of the fundamental warranties
provided by the Seller under the SPA;

ii.  any misrepresentation or breach of any of the business warranties
provided by the Seller under the SPA;

iii. any breach by the Seller of any covenants, undertakings and

obligations under the SPA;

any fraud by the Company, the Seller and /or any Other Existing

Promoter; and

v.  any of the specific indemnity matters as set out in the SPA.”

Paragraph (2)(iii)(f) of Part Il (Details of the Open Offer) on pages 20 and

21 of the LoF has been updated as follows and paragraph (1)(iii)(f) under

Part Il (Background of the Offer) of the DPS stands amended accordingly:

“As per the terms of the SPA, pursuant to completion of this Open

Offer and the Underlying Transaction, in the event that the acquisition

of the Sale Shares and the Offer Shares by the Acquirer results in the

aggregate shareholding of the Acquirer taken together with the aggregate

shareholding of the Seller and Other Existing Promoters exceeding 75%

(seventy five percent) of the share capital of the Target Company, the

Seller shall and the Seller shall procure that the Other Existing Promoters

(acting jointly with the Seller) and the Acquirer shall, within 12 (twelve)

months from the Open Offer Closing Date (or such other extended timeline

as set out under Applicable Law), bring down the non-public shareholding
by selling an equal number of Equity Shares, or through any other method
as may be permitted under the SCRR, as amended the SEBI (SAST)

Regulations, and other SEBI i (and any

other such methods as may be approved by SEBI from time to time), so

as to ensure that the Seller, Other Existing Promoters and the Acquirer,
collectively, hold no more than 75% (seventy five percent) of the Share

Capital as at the date falling 12 (twelve) months from the Open Offer

Closing Date, and such that the aggregate shareholding of the Seller along

with the Other Existing Promoters in the Target Company is equal to the

shareholding of the Acquirer in the Target Company.”

Paragraph (2)(iii)(g) of Part Ill (Details of the Open Offer) on page 21 of

the LoF has been updated as follows and paragraph (1)(iii)(g) under Part Il

(Background of the Offer) of the DPS stands amended accordingly:

“The SPA can be terminated (i) prior to the SPA Closing Date, by mutual

consent of the parties to the SPA; or (ii) by either of the parties to the SPA,

ifthe SPA Closing Date has not occurred on or before the Long Stop Date.”

(viii) Paragraph (2)(iii)(h) has been added under Part Ill (Details of the Open

Offer) of the LoF as follows:

“Under the terms of the SPA, the SPA shall be acted upon subject to
fulfilment of the Seller’s conditions precedent and the Acquirer’s conditions

Directors
Recommendation on | The IDC is of the view that the Open Offer made
the Open Offer, as to | to the public shareholders at an Offer Price of
whether the offer is [INR 642.06 (Indian Rupees Six Hundred Forty
fair and reasonable | Two and Paise Six) per equity share is fair and
reasonable, and in accordance with the SEBI
(SAST) Regulations. However, the shareholders
shall independently evaluate the Open Offer and
take an informed decision in their best interest.
The IDC has perused the Public Announcement,
Detailed Public Statement dated November 26,
2024, the draft letter of offer dated December 4,
2024 and the letter of offer dated May 15, 2025.
Based on the review of the above, the IDC is
of the view that the Open Offer and Offer Price
offered by the Acquirer under the Open Offer is
fair and reasonable, and in accordance with the
SEBI (SAST) Regulations.
However, the public shareholders are advised to
independently evaluate the Open Offer and take
an informed decision on whether or not to tender
their shares in the Open Offer.
A copy of the publication relating to the
recommendations of the IDC is available on the
Company's website at https:/www.pspprojects.
com/

Summary of reasons
for recommendation
(IDC may also invite
attention to any
other place, e.g.
company’s website
where its detailed
recommendations
along with written
advice of  the
independent adviser,
if any can be seen by
the shareholder)

=

notarlzed copy of death certificate and succession certificate or probated
will, if the original shareholder has deceased, etc., as applicable. Further,

please refer to paragraph 16 of Section IX (Procedure for Acceptance and |

Settlement of the Open Offer) of the Letter of Offer for the procedure for
tendering to be followed by Public Shareholders holding Equity Shares in
physical form.

In terms of Regulation 16(1) of the SEBI (SAST) Regulations, the Draft
Letter of Offer was submitted to SEBI on Wednesday, December 4, 2024.
SEBI vide the comments letter bearing reference no. SEBI/HO/CFD/CFD-
RAC-DCR1/P/OW/2025/12189/1 dated April 30, 2025 (“SEBI Comments

Letter”), issued its comments on the Draft Letter of Offer. The comments |
specified in the SEBI Comments Letter have been incorporated in the Letter ¢

of Offer. This Pre-Offer Advertisement-cum-Corrigendum also serves as a
corrigendum to the DPS, and as required in terms of the SEBI Comments
Letter, reflects the changes made in the Letter of Offer as compared to the
DPS.

(ix)

t, unless such conditions precedent is waived by the other Party.
The fulfilment of the Acquirer’s conditions precedent in respect of obtaining
approval of the Competition Commission of India (which has been received
on March 4, 2025) and completion of Open Offer cannot be waived by the
Seller. Further, the SPA can be terminated by either of the Parties, if the
SPA Closing Date has not occurred on or before the Long Stop Date. The
Underlyir ion will be only after ion of the
Open Offer, and therefore, if the SPA is not acted upon, this will not have
any impact on the shareholders of the Target Company.”

Paragraph (A)(3)(iii)(a) of Part Ill (Details of the Open Offer) on page 21 of
the LoF has been updated as follows and paragraph (2)(iii)(a) under Part ||
(Background of the Offer) of the DPS stands amended accordingly:

“On and from the SPA Closing Date,

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

All material changes since the date of the PA and
in the SEBI Comments Letter have been incorporated in the Letter

of Offer or have been disclosed below for reference. The Public |
Shareholders are requested to note the following key changes to the |

DPS in relation to the Open Offer:

Details regarding statutory approvals: The consummation of the
Underlying Transaction and the Open Offer is subject to the receipt of
the Requlred Statutory Approval which is the approval of the Competition
ion of India under the Competition Act, 2002 required for

Disclosure of voting
pattern of  the
meeting in which the
Open Offer proposal
was discussed
Details  of  the
Independent
Advisors, if any

Any other matter(s)
to be highlighted

The recommendations were unanimously
approved by the members of the IDC present at
the meeting held on May 16, 2025.

None

None

The Offer is not a competing offer in terms of Regulation 20 of the SEBI

(SAST) Regulations. There was no competing offer to the Offer and the
last date for making such competing offer has expired. The Offer is not
conditional upon any minimum level of acceptance in terms of Regulation
19(1) of the SEBI (SAST) Regulations.

Other details of the Offer:

The Offer is a mandatory offer being made by the Acquirer under

Regulations 3(1) and 4 of the SEBI (SAST) Regulations to the Public

Shareholders of the Target Company.

The dispatch of the LoF to all the Public Shareholders of the Target

Company holding Equity Shares as on the Identified Date Wednesday, May
7, 2025 has been completed (through electronic mail or physical mode)
by Thursday, May 15, 2025. It is clarified that all the Public Shareholders
(including those who have acquired the Equity Shares but whose names
do not appear in the register of members of the Target Company on the
Identified Date, or unregistered owners, or those who have acquired

Equity Shares after the Identified Date or those who have not received the |
LoF) are eligible to participate in this Offer at any time on or prior to the |

completion of the Tendering Period. The LoF (which includes the Form of
Acceptance-cum-Acknowledgment and Transfer Deed) is also available
on SEBI's website (www.sebi.gov.in) from which the Public Shareholders
can download / print a copy in order to tender their Equity Shares in the
Open Offer.

C

consummatlon of the Transaction, which has been received on March 4,
2025. Relevant changes to reflect the status of the approval have been

incorporated in the cover page; Page 6, paragraph 4 under Risk Factors;

Page 20, paragraph 2(iii)(b)(i) under Part A (Background to the Open Offer)
of Section Il (Details of the Offer); Page 22, paragraph 2(iii)(h) under Part
A (Background to the Open Offer) of Section IIl (Details of the Offer);
Page 27, paragraph 5 of Part B (Details of the proposed Open Offer) of
Section |ll (Details of the Offer); Page 28, paragraph13 of Part B (Details
of the proposed Open Offer) of Section Ill (Details of the Offer); Page 62,
Paragraphs 1 and 2 of Part C (Statutory and Other Approvals), Section VIII

(Terms and Conditions of the Offer). Accordingly, the disclosures under {
Paragraph 1 of Section VII (Statutory and Other Approvals) of the DPS |

stand amended. Please refer to Part C (Statutory and Other Approvals)
Section VII (Terms and Conditions of the Offer) on pages 62 and 63 of the
LoF for further details.

Other material updates to the LoF and DPS:

The LoF has been updated to reflect the change in the name of the Registrar
to the Offer, with effect from December 31, 2024, from “Link Intime India
Private Limited” to “MUFG Intime India Private Limited". Please refer to the

Cover Page; Definition of “Registrar to the Offer” on page 15; paragraph |

16.4 of Section IX (Procedure for Acceptance and Settlement of the Offer)
on page 67 and page 89 of the LoF;

Section | (Key Definitions) has been updated with the following new
definitions: 281 NOC, Affiliate, Companies Act, Control, Execution Date,
Group, Lenders, Long Stop Date, Material Adverse Effect, Open Offer
Closing Date, Person, Relatives, Restated Articles, Sale Consideration,
Sale Price, SPA Closing and SPA Closing Date.

Paragraph 2(iii)(b)(ii) of Part Ill (Details of the Open Oﬁer) on page 19 of |

the LoF has been updated as follows and paragraph 1(iii)(b)(ii) under Part
Il (Background of the Offer) of the DPS stands amended accordingly:

"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 (as

®

(xi)

of the Target Company along with the Seller and Other Existing Promoters;
*As set out below at Paragraph 4 of Part A (Background to the Open
Offer) of Section Il (Details of the Open Offer) of the Letter of Offer, on
and from the SPA Closing Date, Adani Properties Private Limited (i.e.
holding company of the Acquirer) shall also be classified as part of the
‘promoter group’ of the Target Company. The ultimate beneficial owners of
the Acquirer shall be disclosed as ultimate beneficial owners as required
under applicable laws.”
Paragraph (A)(3)(iii)(d) of Part Ill (Details of the Open Offer) on page 22 of
the LoF has been updated as follows and paragraph (2)(iii)(d) under Part II
(Background of the Offer) of the DPS stands amended accordingly:
“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, of the or ise in respect of ]
vote items (such as (i) amendment or repeal of charter documents of the
Target Company; (i) varying any rights attached to any class of securities;
(iii) of any ties; (iv) re-organisation of share capital; (v)
change in auditors; (vi) col of any new , (vii) approval
of business plan/ budget etc; (viij) change of company name; (ix) re-
isation, merger or ion; (x) change in accounting policies
or practices 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.”
Paragraph (A)(3)(vi) of Part Il (Details of the Open Offer) on page 22 of
the LoF has been updated as follows and paragraph (2)(iv) under Part Il
(Background of the Offer) of the DPS stands amended accordingly:
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. In accordance with the
terms of the SHA, the lock-in will not apply in the following circumstances:
Any sale of shares required to be carried out by the existing promoters
or the Acqwer of the Target Company to meet the minimum public
p ibed under the SCRR; and
Any transfer of shares by the Acquirer to its Affiliates or by the existing
promoters between themselves.
The parties to SHA may also agree to waive the applicability of the lock-in
in writing.
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(xii) Paragraph (A)(3)(iv) of Part Il (Details of the Open Offer) on pages 22 and
3 of the LoF has been updated as follows and paragraph (2)(iv) under
Part Il (Background of the Offer) of the DPS stands amended accordingly:

“The Seller and the Other Existing Promoters have agreed to certain non-

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. Since the Seller and Other Existing
Promoters will be involved in the management of the business of the Target
Company post the completion of the Open Offer and consummation of
the Underlying Transaction, the parties have commercially agreed to the
non-compete and exclusivity obligations during the term of the SHA so
that the Seller and Other Existing Promoters focus on the business of the
Target Company. The SHA will be terminated in the event that the Seller
and Other Existing Promoters cease to be shareholders of the Target
Company. In order to protect the business of the Target Company, in such
scenario of termination of the SHA, the parties have commercially agreed
to have a non-compete period of 5 (five) years from the date of termination
of the SHA.”

Paragraph 1li(A)(4) has been added under Part Il (Details of the Open
Offer) of the LoF as follows:
“Pursuant to of the U
Offer, on and from the SPA Closing Date, rhe Acquirer (i.e. Adani Infra
(India) Limited) shall be ified as one of the pi 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.
Further, on and from the SPA Closing Date, Adani Properties Private Limited
(i.e. holding company of the Acquirer) shall also be classified as part of the

(xii)

compete and exclusivity obligations during the term of the SHA and for |

and the Open |

‘promoter group’ of the Target Company. The ultimate beneficial owners of
the Acquirer shall be disclosed as ultimate beneficial owners as required |

(a) Details of Action taken:

i.  SEBI issued administrative warning vide its letter dated September 20,
2023 with respect to inspection conducted of Merchant Banking license for

the period November 1, 2023 to January 31, 2025 wherein
were observed in site visit conducted and inconsistent disclosure in DRHP
of certain IPO issues.

SEBI issued administrative warning vide its letter dated September 20,
2023 with respect to inspection conducted of Merchant Banking license
with special focus on the level of due diligence exercised and post issue
activities and procedures followed in various issues, as handled during
the period April 1, 2020 to March 31, 2022 and initiated adjudication
proceeding. Subsequently, SEBI issued Show Cause Notice dated October
31, 2023 under Rule 4 of the Securities and Exchange Board of India
(Procedure for Holding Inquiry and Imposing Penalties) Rules, 1995 in the
aforesaid matter of inspection. The Manager filed a consent app//cat«on on
November 9, 2023 under the SEBI ( i

2018 for of pro . In

icati order

to afuresa:d consent
to Rs. 69,82,500/-. was passed

on August 20, 2024.

iii. Administrative Warning received from SEBI for Merchant Banking
business on March 22, 2024 ining to i for the
period April 1, 2022 to October 31, 2023 wherein SEBI observed that none
of the snapshot of public domain searches pertaining to Watchout Search
and CIBIL search carry any time stamp to prove that background search of
acquirer was duly undertaken before making the public announcement.
Administrative Warning received from SEBI for Merchant Banking business
on February 27, 2024 wherein SEBI raised observations pertaining to due
diligence carried out by the Manager for the period April 1, 2022 to October
31, 2023 with respect to debt transactions to ascertain the eligibility of
the issuer for i of NCDs, DTD between the Debentt
Trustee and issuer, listing agreement, display of track record and abridged
pi , efc.

=

under applicable laws. Further, subject to of the U g
Transaction, the Target Company will make necessary disclosures of its
significant beneficial owners (SBO) as per applicable law.”

(xiv) Paragraph Ill(A)(6) has been added under Part Ill (Details of the Open
Offer) of lhe LoF as follows:

PP Family Trust
PP Famly Trust
PSP Family Truse 1o,
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(xv) Paragraph B(5) of Part Ill (Details of the Open Offer) on page 26 of the
LoF has been updated as follows
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
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
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 Required

India, has been received on March 4, 2025.
(xvi) Paragraph B(6) of Part Ill (Details of the Open Offer) on page 26 of the

LoF has been updated as follows

The 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 constituting up to 26.00% (Twenty

Six per cent) of the Voting Share Capital held by the Public

A ion of the U ion with all the |
mvo/ved entmes is set out below:

Statutory Approval i.e. the approval from the Competition Commission of |

v.  SEBI has, vide its letter dated August 30, 2023, issued an administrative
warning to the Manager with respect to the proposed IPO of EbixCash
Limited. Based on the complaints received by SEBI and submissions made
by the Manager as a Lead Manager, certain irregularities were observed
by SEBI in the disclosure of information with respect to an arbitration ruling
and one of the objects of the issue.

| Vi. SEBI vide its letter dated October 11, 2022 had advised to be careful in

future and improve compliance standards with respect to observed non-

ie with the provi of SEBI isition of Shares
and Takeover) Regulations, 2011 in the matter of open offer made by

Endevaor Trade and Investment Ltd to the shareholders of ACC Limited

and Ambuja Cement Limited.

SEBI vide its letter dated October 25, 2021 had advised the Manager to

ensure that post due diligence, the offer documents should contain correct

and complete information for the investors to make informed decisions.

This was in context with non-disclosures in the IPO of Aditya Birla Sunlife

AMC Limited.

SEBI vide its letter dated May 6, 2021 had warned and advised ICICI

ities Limited to take d in future and ensure proper due-diligence
for strict compliance with all the relevant provisions of the InvIT Regulations
and circulars to avoid of such i . This was in
context of allotment lot in Initial Public Offer of POWERGRID /nfrastructure

Investment Trust which was different from the requirement as per Clause

3.1 of SEBI Circular No. SEBI/HO/DDHS/DDHS/CIR/P/2019/59 dated April

23, 2019 on “Guideli for ion of and trading lot size

for Real Estate Investment Trusts (REITs) and Infrastructure Investment

Trusts (InviTs).” SEBI observed that no prior approval was taken from it in

this regard.

vii.

viii.

Name of Shareholders % of Holding
S.B. Adani Family Trust 40.30%
Adani Commodities 44.11%
Gautam S. Adani 15.59%

*There has been no change in the shareholding pattern of Adani Properties
Private Limited (as set out above) during the last 3 (three) financial years,
i.e., as on March 31, 2023, March 31, 2024, and March 31, 2025.”
(xxiv)Paragraph (9) has been added under Part IV (Background of the Acquirer)
of the LoF as follows:
“Mr. Gautam S. Adani, Mr. Rajesh S. Adani and Mr. Vinod S. Adani are the
beneficiaries of S.B. Adani Family Trust (which holds 40.30% shareholding
in APPL) and also the ultimate beneficial owner of Adani Commodities
(which holds 44.11% shareholding in APPL). Please see below the details
of all layers of entities above the Acquirer along with UBOs at each layer
depicted in pictorial format:

S B Adani Family Trust, India.

BT r‘auhms A,
Mr. Gautam S. Adani

[ ——

Adani Infra (India) Limited, India

(xxv)Paragraph (10) of Part IV (Background of the Acquirer) of the LoF on
pages 33 and 34 of the LoF has been updated as follows and paragraph
(A)(8) under Part | (Acquirer, Seller, Target Company, and Open Offer) of
the DPS stands amended accordingly:

“As on the date of the Letter of Offer, neither the Acquirer, nor its directors
or key employees have any relationship with or interest in the Target
Company, other than: (i) the transactions contemp/ated by the Acqulrer
under the SPA and the SHA; and (ii) and b
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. In respect of the commercial and
business transactions between the Target Company and the Adani group,
please also refer the details set forth below in Paragraph 22 of Section
V (Background of the Target Company). Furthermore, as on the date of
the Letter of Offer, there are no directors representing the Acquirer on the
board of directors of the Target Company (“Board”).”

(xxvi)Paragraph (11) has been added under Part IV (Background of the Acquirer)
of the LoF as follows:

“The Acquirer, the promoter and the directors of the Acquirer are not
classified as a ‘related party’ under the SEBI (LODR) Regulations, and are
not acting in concert with any public shareholders of the Target Company.”

(xwi)Paragraph (12) has been added under Part IV (Background of the Acquirer)
of the LoF as follows:

“As on the date of the Letter of Offer, the Acquirer and the members of its
board of directors do not have any shareholding in the Target Company.”

(xwvii)Paragraph (18) of Part IV (Background of the Acquirer) of the LoF on
pages 34, 35, 36 and 37 of the LoF has been updated as follows:

“The details of the board of directors of the Acquirer, as on the date of the
Letter of Offer, are as follows:

ata price of INR 642.06 (Indian Rupees Six Hundred Forty Two and Paise
Six) per Offer Share, aggregating to a total cash consideration of 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), subject to the terms and conditions
mentioned in the Public Announcement, the Detailed Public Statement and
in the Letter of Offer.

(xvii)Paragraph B(13) of Part Il (Details of the Open Offer) on page 27 of the
LoF has been updated as follows
As on the date of the Letter of Offer, other than as set out in Part C
(Statutory and Other Approvals) of Section VIII (Terms and Conditions of
the Open Offer) of the Letter of Offer which have been received, there
are no statutory approvals required by the Acquirer for the consummation
of the Underlying Transaction and the Open Offer. However, if any other
statutory approval(s) is required or becomes applicable at a later date
before closure of the Tendering Period, this Open Offer shall be subject
to such statutory approval(s) and the Acquirer shall make the necessary
applications for such statutory approval(s).The Required Statutory
Approval i.e. the approval from the Competition Commission of India has
been received on March 4, 2025.

(xviiijParagraph (B)(20) of Part Ill (Details of the Open Offer) of the LoF on page
28 of the LoF has been updated as follows and paragraph (2)(vi) under
Part Il (Background of the Offer) of the DPS stands amended accordingly:
“As per Regulation 38 of the SEBI (LODR) Regulations read with Rule
19A of the SCRR, the Target Company is required to maintain minimum
public shareholding, as determined in accordance with the SCRR, on

a continuous basis for listing. As per the terms of the SPA, pursuant to |

completion of this Open Offer and the L in the
event that the acquisition of the Sale Shares and the Offer Shares by
the Acquirer results in the aggregate shareholding of the Acquirer taken
together with the aggregate shareholding of the Seller and Other Existing
Promoters exceeding 75% (seventy five percent) of the share capital of
the Target Company, the Seller shall and the Seller shall procure that the
Other Existing Promoters (acting jointly with the Seller) and the Acquirer

such other extended timeline as set out under Applicable Law), bring
down the non-public shareholding by selling an equal number of Equity
Shares, or through any other method as may be permitted under the
SCRR, as amended, the SEBI (SAST) Regulations, and other applicable
SEBI guidelines/regulations (and any other such methods as may be
approved by SEBI from time to time), so as to ensure that the Seller, Other
Existing Promoters and the Acquirer, collectively, hold no more than 75%
(seventy five percent) of the Share Capital as at the date falling 12 (twelve)

shareholding of the Seller along with the Other Existing Promoters in the
Target Company is equal to the shareholding of the Acquirer in the Target
Company.”

(xix) Paragraph 111(3)(B)(23) has been added under Part Il (Details of the Open
Offer) of the LoF as follows:
“Other than as set out below, during the last 8 FYs preceding the current
financial year and during the current financial year, there have been

authority against the Manager in respect of the merchant banking activities
undertaken by it:

shall, within 12 (twelve) months from the Open Offer Closing Date (or |

months from the Open Offer Closing Date, and such that the aggregate |

no actions or penalties by either of SEBI, RBI or any other regulatory |

ix. In relation to rights issue of equity shares of Network 18 Media & Name and Date of DIN | Qualifications and Experience
Investments Ltd, SEBI observed certain ici in due dilig on
disclosure pertaining to promoter group. Hence SEBI vide letter dated Mr. Kattunga 6" 00022533 | B. Tech, Mechanical
| June 7, 2019 advised the Manager to be more careful in future. Srinivasa Rao | September, Experience of more than 30
| (b) Details of proceeding pending: SEBI has issued a summary settlement (Whole-time 2024 years in envisioning, planning,
notice to the Manager vide its letter dated June 14, 2024 with respect to Director) and executing transformative
the role played by the Manager in handling public issues of non-convertible projects that encompass diverse
debt securities. It was observed that incentives were offered to certain domains such as airports, roads,
} category of investors in the form of additional interest rates on NCDs of ports and logistics, and urban
i lIFL Home Finance Ltd.- Tranche-ll. The Manager paid the settlement real-estate development, as well
! amount of Rs. 6,37,500/- on July 5, 2024. Settlement order is awaited.” as the establishment of cutting-
| (xx) Paragraph IlI(3)(B)(24) has been added under Part Il (Details of the Open ?dﬁe ” d/gga/ ”’,"f'as"“““’e'
| Offer) of the LoF on page 30 of the LoF as follows: including robust IT ecosy S’e,”?s
! 3 . ) . and  advanced  connectivity
“Except as disclosed below, there have been no penalties levied against solutions.
”76 RTA in the I ast 8 FYs pr eceding t{-:e ourrent F.Y and during the current Mr. Jatinkumar | 8" March, 00137888 | Commerce and Law Graduate
! f/Thancra/ ytleatr (i.e. fﬁmf’?m 1, 2025 till date) by either of SEBI, RBI, or any Rameshchandra | 2010 and Fellow Member of the
H other regulatory authorily: Jalundhwala Institute of Company Secretaries
| (@) In an adjudication order no. Order/BM/JR/2022-23/ 23296 — 23297 dated (Director) of India.
January 31, 2023, in the matter of complaint by Pushpaben Rasiklal Patel, Experience of more than 35 years
‘i the RTA paid a penalty of INR 1,00,000/- (Indian Rupees One Lakh only) inthe fields of Finance, Secretarial
3 du_e to_/apse /omission on part of the RTA fo( failure to oversee the proper and Legal: Taxation, Import &
‘migration of data from the record of the previous STA to its system. Insurance and Operations —
(b) In an adjudication order No. Order/AN/SM/2024-25/31090 dated 30 Commercial, Strategic Planning
December 2024 with regard to compliance with cyber security requirement, and Restructuring
i the RTA paid a pena/ty of INR 1,00,000/- (Indian Rupees One Lakh) due Mr. Mukesh 8" January, 00084402 | M. Com. LL.B., FCA
| to not g with details / the closure of 2018 Experience of more than 30
| and delay in to SEBI of of closure of findings Shah (Director) years in diversified fields of Audit
’ /den!mesf during VAPT within 3 months post the submission of final VAPT & Assurance, Tax & Regulatory
| reports. matters, Transactions advisory
| (xxi) Paragraph 111(3)(B)(25) has been added under Part Il (Details of the Open services, Due Diligence,
Offer) of the LoF as follows: Corporate Restructuring
“As on the date of the Letter of Offer, the Manager to the Offer, the Acquirer including Mergers, De-mergers,
| and the Target Company have not received any complaints in relation to Valuations, Acquisition and
| the Open O’ Regiataymatrs
| (xxii)Paragraph D(3) of Part Ill (Details of the Open Offer) of the LoF on page 31 -
s of the LoF has been updated as follows and paragraph (2)(vi) under Part II Ags Btwa Patel g‘g;leanuam 07203299 Comp‘any Secretary .
! (Background of the Offer) of the DPS stands amended accordingly: (Director) Experience of over 20 years in
| “As per Re 38 of and Board of India (Listing ;Zecrzzzzl g,f,uﬁ ;reagnacle,,"aa“c;zum‘&
Obligatit and Disclosure Re Regulations, 2015, as -
(“SEBI (LODR) Regulations’) read with Rule 19A of the Securities Mr. Gautam S. | 19" 00006273  Mr Gautam Adani, the Chairman
| Contracts (Regulation) Rules, 1957 (“SCRR'), the Target Company Adani December, and Founder of the Adani
! is required to maintain public . as 2024 group, ﬁas more rlyan 33 years
| in accordance with the SCRR, on a continuous basis for listing. As per Of, busmess'expene(vce. Under
| the terms of the SPA pursuant to completion of this Open Offer and the his leadership, Adani group has
i U in the event that the acquisition of the Sale Shares gmerged as a global ’mrggrared
i and the Oﬂ‘er Shares by the Acquirer results in the aggregate shareholding infrastructure player with ’”’?”is'
of the Acquirer taken together with the aggregate shareholding of the across Resou(ces, Loglsng's
Seller and Other Existing Promoters exceeding 75% (seventy five percent) and Energ}; verticals. Mr /:g‘am N
! of the share capital of the Target Company, the Seller shall and the Seller lsnuﬁ:;fns Vsmory fﬁ e_xtrf:e '":"S/
1 shall procure that the Other Existing Promoters (acting jointly with the b y " }(;S.b shjou 3{,. a
¢ Seller) and the Acquirer shall, within 12 (twelve) months from the Open e;n marte Yy his /a"' itious
: Offer Closing Date (or such other extended timeline as set out under igu e :’L{.:,f’e::;"avi ou‘;‘sf:&
! Applicable Law), bring down the non-public shareholding by selling an ha/dp work les has gnor on|
! equal number of Equity Shares, or through any other method as may be ) only
i enabled the Group to achieve
permitted under the SCRR as amended the SEB/ (SAST) Regulations, numerous milestones but
and other ; (and any other such also resulted in creation of a
methods as may be approved by SEBI fmm time to time), so as to ensure robust business model  which
! that the Seller, Other Existing Promoters and the Acquirer, collectively, is contributing towards buildin
i hold no more than 75% (seventy five percent) of the Share Capital as at d inf rg ture in Indi 9
! the date falling 12 (twelve) months from the Open Offer Closing Date, and - Soun "T rastruo urg In India.
i such that the aggregate shareholding of the Seller along with the Other Mr. Rajesh S. 19 00006322 | Mr - Rajesh Adani has  been
| Existing Promoters in the Target Company is equal to the shareholding of Adani December, a_ssocla_red W'th. Adani group
| the Acquirer in the Target Company.” 2024 zzyacree”;‘ ;:§e§‘132t107§ olfs ”::
(xxiii)Paragraph (8) of Part IV (Background of the Acquirer) of the LoF on page Grof’p and has b’;en responsible
33 of the LoF has been updated as follows and paragraph (A)(7) under for developing its business
Part | (Acquirer, Seller, Target Company, and Open Offer) of the DPS relationships.  His  proactive,
3 stands amended accordingly: personalized approach to the
3 “Mr. Gautambhai Adani, Mr. Rajesh Adani and Mr. Vinod Adani are the business and competitive spirit
| ‘ultimate beneficial owners’ of the Acquirer. The shareholding pattern of has helped towards the growth
| APPL (i.e. holding company of the Acquirer) as on the date of the Letter of of the Group and its various
| Offfer is set out below: i
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Name and Date of DIN | Qualifications and Experience | ( (4) Vasant S Adani (00v)P ph (17) of Part V ( g of the Target Company) of the LoF

Mr. Pranav V. 194
Adani December,
2024

00008457 | Mr. Pranav V. Adani has been
instrumental in initiating and
building numerous new business
opportunities  across  multiple
sectors for the Adani group,
and has been associated with
the Adani group since 1999. He
spearheaded the Joint Venture
of the Adani group with the
Wilmar  Group of Singapore
and transformed it from a single
refinery edible oil business into
a pan-India food company. He
also leads the Oil and Gas,
City Gas Distribution and Agri

Actions Taken:

SEBI had initiated prosecution inter alia in respect of Mr. Vasant S
Adani as a Trustee in Case No. 24/SW//2006 before the 47th Additional
Chief M P , Mumbai. The said case was
compounded by way of an onder dated August 30, 2008.

Actions Pending:

Mr. Vasant S Adani is inter alia a noticee in SCN dated September 27,
2024 (ref. SEBI/HO/IVD-3-ID02/P/OW/30787/1-30) and a Supplementary
SCN dated March 03, 2025 (ref. SEBI/HO/IVD-3/ IVD-3-ID02/P/
OW/2025/6310/1-30) to the SCN, issued by SEBI. In relation to this SCN
and the Supplementary SCN, Mr. Vasant S Adani has requested for
inspection of documents. The reply to the SCN and the Supp/ementary
SCN will be filed in due course. Additi has
been filed with SEBI on behalf of Mr. Vasant SAdam in relation to this SCN
on November 26, 2024 and the same is pending.

ion has been filed with SEBI on behalf of
Mr. Gauram S Adani in relation to the above SCN on November 26, 2024
and the same is pending.

Rajesh S. Adani
Actions Taken:
SEBI had initiated prosecution inter alia in respect of Mr. Rajesh S. Adani

S.B. Adani Family Trust and Adani Commodities): In respect of Mr. Gautam
S. Adani, the details are set out above at Paragraph 26(a). No action by
SEBI has been taken or is pending against S.B. Adani Family Trust and
Adani Commodities.

(ouii)Paragraph (3) of Part V (Background of the Target Company) of the LoF

on page 43 of the LoF has been updated as follows and paragraph (C)
(3) under Part | (Acquirer, Seller, Target Company, and Open Offer) of the

on page 47 of the LoF has been updated as follows:

“Except as disclosed below, since the listing of the Equity Shares on
the Stock Exchanges, the Target Company is in compliance with the
applicable provisions of the listing agreement as well as the SEBI (LODR)
Regulations and other applicable laws. Since the listing of the Equity
Shares on the Stock Exchanges, and during the last 8 FYs preceding the
current FY and during the current FY, no penal/punitive action has been
taken against the Target Company by the Stock Exchanges on account
of non-compliance with the listing agreement, and there have been no
penalties levied against the Target Company, its promoters or directors or
key managerial personnel by either of SEBI, RBI, the Stock Exchanges or
any other regulatory authority, except as set out below:

Filing of the XBRL file of Voting Results for the 16" annual general meeting
of the Target Company held on 18 September 2024 was delayed by the
Target Company. The Target Company has paid a fine of INR 10,000

Infrastructure  businesses  of | | (e) Pranav V Adani (Indian Rupees Ten Thousand) to each stock exchange i.e. to BSE Limited
the Adani group. His astute Actions Taken: and the National Stock Exchange of India Limited.”
inderstanding of the economic . i
:nvimnmen’tghas o Ih’e No action has been taken by SEBI against Mr. Pranav V. Adani. (oocvi)Paragraph (18) of Part V (Background of the Target Company) of the LoF
P ) on pages 47, 48, 49, 50 of the LoF has been updated as follows:
Company and Adani group Actions Pending: “The shareholdi "  the Tardet C d on the bas
in scaling the business multi| { () SCN dated November 10, 2023 (ref.SEBYHO/VD/D16/VS/VK/P/ o e e o o of the. Toet ooy (‘;’:’:’;a;: o
fold. Mr. Pranav V. Adani is a OW/2023/45430/1-3) has been issued by SEBI in the matter of Adani e quI;he ook chag o ’;mey (o5 o the daie of tho
Bachelor of Science in Business Green Energy Limited. A reply has been filed by Mr. Pranav V Adani in Lett fZ?ff d after the O X of 9e i " a ¢
Administration from the Boston respect of the above SCN. A hearing in the matter was held on February etter of Offer) and after the Open Offer is as follows:
University, USA. He s also an 11, 2025. The matter is pending. Further, a Settlement Application dated Shareholders’ | ~ Shareholding | Shares/voting | ~ Shares/ voting Shareholding/
alumnus of the Owners/President January 15, 2024 and revised settlement terms have been filed on March category | &votingrights | - rights agreed rights to be voting rights after
:‘Zg"ag:'"e’g Bps’?ifsas'"’gecho ;’If 27, 2024, in respect of the above-mentioned SCN and the same is pending. priorto th; ﬂ;‘ ?; ameg"m mztgzzedo';w ?mﬂgﬂ::mo;lm
rvard Busin AR agreement which trigge n ant n
USA. Mr. Pranav V. Adani has| | () SCN dated September 27, 2024 (ref. SEBI/HO/IVD-3-ID02/P/OW/30787/1- acquisition and | the SEBI(SAST) | (assuming full | (assuming ful
boen conforrad Several awards. 30) and a Supplementary SCN dated March 03, 2025 (ref. SEBI/HO/IVD-3/ offer ot || rro S
Globoil Man of the Year Award IVD-3-1D02/P/OW/2025/6310/1-30) to the above SCN has been issued by © (A)+B)*C)=(D)
2009 being one of them.” SEBI inter alia in respect of Mr. Pranav Adani. In relation to this SCN and No %@ No % No %8 No 7
. - SCN, Mr. Pranav Adani has requested for inspection of 1) Promoter

(oix)Paragraph (24) has been added under PartIV (Background of the Acquirer) documents. The reply to the SCN and the supplementary SCN will be filed gaugf
of the LoF as follows: in due course. Additionally, a settlement application has been filed with (a) Parties to | 18934308| 47.76 |  upto upto Between | Between
“There have been no penalties levied during the last 8 FYs preceding the SEBI on behalf of Mr. Pranav Adani in relation to this SCN on November the SPA 11919353 | 30.06 70149550 | 17.70%
current FY and during the current financial year by either of SEBI, RBI or 26, 2024 and the same is pending. 12168388 | fo y
any other regulatory authority against the Acquirer.” (f) Mahasukh S. Adani 3%‘17;

(xxx)Paragraph (25) has been added under Part IV (Background of the Acquirer) Actions Taken: paid-up
of the LoF as follows: ) i
M L " SEBI had initiated prosecution inter alia in respect of Mr. Mahasukh S. ;’“}‘.f,

The Acquirer is not a listed company and therefore SEBI (LODR) Adani as a Trustoe in Case No. 24/SW//2006 before the 47th Additonal Salor —
Regulations are not applicable to_ the Acqulrer._No penal action has b_een Chief M P , Mumbai. The said case was o) Promoters | 4904389 | 128 w0 | 2%
taken by Stock Exchanges against the Acquirer. There are no actions compounded by way of an ofder dated August 30, 2008. other than (a) :

tak ding by SEBI, inst the Acquirer.”

aken or pending by against the Acquirer. X Actions Pending: There is no pending action by SEBI against Mr. Mahasukh |aboe____|

(xxxi)Paragraph (26) has been added under Part IV (Background of the Acquirer) S. Adani. Total 1(a+h) | 23838707 | 60.14| upto | upto - - | Between |Between
of the LoF as follows: ’ . 11919353 | 30.06 17072787 | 30.06%
“Set out below are the details of actions tak ding by SEBI (along | @ ST Vora o151 |

et out below are the details of actions taken or pending by (along . " . 11919353 | 43.07%
with current status) against the ultimate beneficial owners of the Acquirer No action by SEBI has been taken or is pending against Samir Vora. (2) Acquirer
(i.e. Gautam S. Adani, Rajesh S. Adani and Vinod S. Adani), shareholders { (h) Adani Properties Private Limited (2) Adani Infra - ~ | wlo | uplo |uplo 10306866 upto | Between | Between
of Acquirer, Adani Properties Private Limited (i.e. holding company of Actions Taken: (India) Limited. 11919353 | 30.06 26 | 17072787 | 30.06%
Acquirer) and sh‘a/eholde/s of Adani Properties Private Limited. (i) SEBI vide order dated May 25, 2007 restrained Adani Properties Private 1191%353 43§7%
) GaL‘Aam S. Adani Limited from accessing the securities market either directly or indirectly and To2 - e | we wpto[upto | Between Between
Actions Taken: also prohibit th(;mt from bu_;/mg, se//m% orfo{therwrse de:gng in ;ecttljnt/es in 11919353 | 30.06 | 10306866 | 26 | 17072787 | 30.06%
SEBI passed an interim order dated June 04, 2013 in respect of 105 any manner whatsoever, for a period of two years. The said order was to fo
companies, whrch included Adani Ports and Special Economic Zone cha]lenged in appeal before the Hon'ble Securm’es Appgllatg Tribunal; 11919353 | 43.07%
(“APSEZ’) : with mi public during the pendency of the appeal, the appellants filed applications before (3) Parties to -
~ SEBI for a consent order in terms of SEBI’s circular dated April 20, 2007. agreement
(‘MPS’) requ/rement within specified timelines. Mr. Gautam S Adani was The Tribunal noted that having regard to the facts and clrcﬁmstances of other than (1)
a promoter and executive director of APSEZ during the relevant time. Py e . (a)&(2)
p the case that it is of the opinion that the terms settled between the parties >
Subsequently, SEBI by its Order dated July 26, 2013, revoked the Order appear fo be fair and reasonable and that the ends of justice would be (4) Public
dated June 04, 2013 against Adani Ports and Special Economic Zone ; " ; ! : (other than
Limited, its directors, and promoters and promoter aro adequately met if the dispute involved in the appeals is settled on payment parties to the
/ ' ! l, . p © p er group. of the amounts aforesaid. Accordingly, the matter was disposed of. agreement,
Actions Pending: (i) A Show Cause Notice No.EAD-5/VSS/SS/126600/2008 dated May 26, | Acquirer)

i) Ashow cause notice (“SCN") dated January 15, 2024 (ref. SEBI/HO/CFID/ 2008 was issued to Adani Properties Private Limited initiating Adjudication (a) Fls/MFs/ 6267454 | 15.81 upto 10306866’ upio between berwesn
CFID-SEC-2/P/OW/2024/2216/1-8) and another SCN dated January 15, Proceedings with regard to the alleged violation of SEBI (Substantial EP ’Sk/F ”;—'l 2% 51‘159:‘)2;‘)‘73? 73»{“ d
2024 (ref. SEBI/HO/CFID/CFID-SEC1/P/OW/2024/2301/1-5) have been Acquisition of Shares and Takeove,s) Regulations, 1997. During the mas’:";vm S » gﬁ%
issued by SEBI inter alia to Mr. Gautam S Adani. Reply has been filed 'y of the adjudicatic i by way of a Consent Order Companies/ .
by Mr. Gautam S Adani in respect of the above SCNSs. The hearing in the dated October 28, 2009, the sald proceedings was settled in respect of AlFs
matter has also been luded. Further, ions dated Adani Properties Private Limited, without admitting or denying guilt upon (b) Others 9535630 | 24.05] - - - -

March 15, 2024 in respect of the above SCNs have been filed with SEBI payment of Rs. 3,00,000 towards the terms of consent. Total (4) (a+b) | 15803084] 39.86 - - upto  |upto| between |between
and the same are pending. (iii) SEBI had initiated prosecution inter alia in respect of ‘Adani Properties Ltd." 10308666 2% 51‘59:02311)&8‘: 13.86%
SCN dated September27 2024 (ref. SEBI/HO/IVD-3-ID02/P/OW/30787/1- in Case No. 24/SW//2006 before the 47th Additional Chief Metropolitan 39?&%
30)anda notice y SCN’) dated Magistrate, Esplanade, Mumbai. The said case was compounded by way 5 Non -
March 03, 2025 (ref. SEBIHOAVD-3/ IVD-53-ID0Z/PIOW/2025/6310/1-30) of an order dated August 30, 2008. Promoter Non
to the above SCN has been issued by SEBI inter alia /n respecr of Mr Actions Pending: There is no pending action by SEBI against Adani Public
Gautam S. Adani. Mr. Gautam S. Adani has d for i Properties Private Limited. Grand total | 39641791] 100 | 11919353 | 30.06 upto | upto| 39641791 [ 100
of documents in relation to the SCN and the Supplementary SCN. The | . (1+2+3+4+5) 10306866 | 26

Shareholders of Adani Properties Private Limited (i.e. Gautam S. Adani.
rep/y tu the SCN and the Supplementary SCN will be filed in due course. (i) Shareholders of Adani Properties Private Limited (i.e. Gautam S. Adani. .

(1) Under the SPA, 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 aggreg of
the Acquirer as on the SPA Closing Date (as defined under the SPA)

and Mr. Rajesh S. Adani as a Trustee in Case No. 24/SW//2006 before the DPS stands amended accordingly: (2) The percentage is calculated on the paid-up share capital of the
47th Additional Chief A P Mumbai. The ”The Target Company is primarily engaged in the business of providing Target Company as of March 31, 2025.
said case was compounded by way of an order dated August 30, 2008. g, p , an ion services across sectors such (3) Pursuant to pletion of the Underlyi and the Open
SEBI passed an interim order dated June 04, 2013 in respect of 105 BS dustrial, instituti Offer, on and from the SPA Closing Date, the Acquirer (i.e. Adani
compames which mcluded APSEZ regarding compliance with MPS and all and other work relating thereto It prowdes lts services across the Infra (India) Limited) shall be classified as one of the promoters of
within specified . Mr. Rajesh S. Adani was a promoter construction value chain, ranging from planning and design to construction the Target Company for the purposes of all applicable laws along with
and director of APSEZ during the relevant time. Subsequently, SEBI by its and post-construction activities, including MEP work and other interior fit the Seller and Other Existing Promoters, including but not limited to
Order dated July 26, 2013, revoked the Order dated June 04, 2013 against outs to private and public sector enterprises. The first ever project awarded the SEBI (LODR) Regulations and the SEBI (SAST) Regulations and
APSEZ, its directors, and promoters and promoter group. to the Target Company was an industrial project for construction of plant shall be in joint control of the Target Company along with the Seller
Actions Pending: f)urldmg for M/s. KHS Machinery Private Limited at Hirapur, Ahmedabad and Other Existing Promoters. Further, on and from the SPA Closing
SEC. in 2008, During FY 2023-24, FY 2022-23 and FY 2021-22, the Target Date, Adani Properties Private Limited (i.e. the holding company of
SCN dated January 15, 2024 (ref. SEBI/HO/CFID/CFID-SEC-2/P/ Company has bidded for 288 projects, out of which, the Target Company he Acqui hall al Jassifi fthe ‘of
OW/2024/2216/1-8) and another SCN dated January 15, 2024 (ref. SEBI/ was awarded 109 projects.” the Acquirer) shall also be classified as part of the ‘promoter group’ o
HO/CFID/CFID-SEC1/PIOW/2024/2301/1-5) have been issued by SEBI { w44y of part v fthe Target O  the LoF the Targst Company. The ultimate beneficial owners of the Acquirer
inter alia to Mr. Rajesh Adani. Reply has been filed by Mr. Rajesh S. Adani grap 20 art V (i ¢/ orthe farge ¢ ) of the Lo sha/[ be disclosed as ummate‘ beneficial owners as required unqer
in respect of the above SCNs. The hearing in the matter has also been on pages 44 of the LoF has been updated as follows: applicable laws. Further, subject to completion of the Underlying
. Further, ions dated March 15, 2024 in “There are no regulatory actions or dil bsisting, or p! ion, the Target Company will make necessary disclosures of
respect of the above SCNs have been filed with SEBI and the same are pending against, the Target Company, its promoters, directors, and its significant beneficial owners (SBO) as per applicable law.”
pending. key managerial personnel, under the SEBI Act and r framed i)P: ph (19) has been added under Part V (Background of the Target

SCN dated September 27, 2024 (ref. SEBI/HO/IVD-3-ID02/P/OW/30787/1-
30) and a Supplementary SCN dated March 03, 2025 (ref. SEBI/HO/IVD-
3/ IVD-3-1D02/P/OW/2025/6310/1-30) to the above SCN has been issued
by SEBI inter alia in respecr of Mr. Rajesh S. Adani. Mr. Rajesh S. Adani

course of business, there are no regulatory actions or directions subsisting, Sr Name of Designation No. of % of Equi
has for insp of do in relation to the SCN and the or proceedings pending against the Target Company by any other No Director o Equity S;laresqhe?(ll
Supplementary SCN. The e eply to the SCN and the supplementary SCN regulatory authority. Subject to Paragraph 17 of Section V (Background of Shares held
will be filed in due course. has been the Target Company), no penal/punitive actions have been taken by any T (M- Praniadbhai | Chai 1.89.34.308 17.76%
filed with SEBI on behalf of Mr. Ra/esh S. Adani in relation to the above Stock Exchange against the Target Company.” r. Prahladbhai airman, 189,34, -76%
SCN on November 26, 2024 and the same is pending. X S. Patel Managing
; (oxiv)Paragraph (13) of Part V (Background of the Target Company) of the LoF Director & CEO
) V"T(.Jd S. Ada"f on pages 44 and 45 of the LoF has been updated as follows: 2 |Ms. Pooja P. Whole Time 10,00,000 2.52%
Actions Taken: “As on November 18, 2024, i.e., previous working day of the Public Patel Director
SEBI had initiated prosecution inter alia in respect of Mr. Vinod Adani Announcement dated November 19, 2024, the closing market price of the 3 | Mr. SagarP. Executive 20,00,000 5.05%
as a Trustee in Case No. 24/SW//2006 before the 47th Additional Equity Shares was INR 641.55 (Indian Rupees Six Hundred and Forty One Patel Director
Chief Metropolitan Magistrate, Esplanade, Mumbai. The said case was and Paisa Fifty Five) per Equity Share on BSE and INR 643.75 (Indian 4 Mr. Vasishtha P._ | Ind dent NIL 0.00%
compounded by way of an order dated August 30, 2008. Rupees Six Hundred and Forty Three and Paisa Seventy Five) per Equity " asishina b inaepsnden e
Patel Director
Actions Pending: Share on NSE. As on the date of PA, i.e. November 19, 2024, the closing "y
< . . . market price of the shares of the Target Company was INR 671.75 (Indian 5 |Mrs. Achala M. | Independent NI 0.00%
Mr. Vinod S Adani is a noticee in the SCN dated September 27, 2024 (ref. Rupees Six Hundred and Seventy One and Paisa Seventy Five) per equity Patel Director
SEBYHOAVD-3/IVD-3- ID02/PIOW/2024/30767/1) and Supplementary share on BSE and INR 672 (Indian Rupees Six Hundred and Seventy Two) 6 |Mrs. SwatiH. |independent NIL 0.00%
SCN dated March 3, 2025 (ref. SEBWHOAVD-3/ IVD-3-ID02/P/ per Equity Share on NSE. Further, as on the working date just after the date Mehta Director

OW/2025/6310/1) to the SCN, issued by SEBI. In relation to this SCN and
the Supplementary SCN Mr. Vinod Shantilal Adani has requested/ is in
the process of for i ion of do . The reply to the
SCN and the Supplementary SCN will be filed in due course. Additionally,
the settlement application has been filed with SEBI on behalf of Mr. Vinod
Shantilal Adani in relation to the above SCN on November 29, 2024 and
the same is pending.

thereunder, and the Companies Act and rules framed thereunder or any
related laws. Other than as set out in the annual reports of and stock
exchange disclosures made by the Target Company from time to time, and
other than tax or other judicial / quasi-judicial proceedings in the ordinary

of the PA, i.e. November 21, 2024, the closing market price of the shares
of the Target Company was INR 609.35 (Indian Rupees Six Hundred and
Nine and Paisa Three Five) per equity share on BSE and INR 609.55
(Indian Rupees Six Hundred and Nine and Paisa Five Five) per Equity
Share on NSE. The day just after the date of the PA i.e. November 20,
2024, Wednesday, was not a trading day on account of assembly elections
in Maharashtra.”
3 |

Company) of the LoF as follows:

As on the date of the Letter of Offer, the details of the shares of the Target
Company held by its directors are set out below:

(oii)Paragraph (20) has been added under Part V (Background of the Target

Company) of the LoF as follows:

In respect of the Equity Shares of the Target Company that are held by (a)
PSP Family Trust; (b) PPP Family Trust; and (c) SPP Family Trust, set out
below are the details in respect of the beneficiaries of the aforesaid family
trust and date of acquisition of the Equity Shares.
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i Zydus Lifesciences Limited
obl KW' k zvd@' Registered Office: Zydus Corporate Park, Scheme No. 63, Survey No. 536, Khoraj (Gandhinagar),
Near Vaishnodevi Circle, Sarkhej- Gandhinagar Highway, Ahmedabad - 382481

ONE MOBIKWIK SYSTEMS LIMITED Gecleated TOL 1ol No.: (+91-79) 4804 0000 Website: www.zyduslife.com; emailid: companysecretary@zyduslife.com

CIN: L64201HR2008PLC053766 CIN : L24230G)1995PLC025878
Registered Office: Unit No. 102, 1st Floor, Block-B, Pegasus One, Golf Course Road, Sector-53, Gurugram, Haryana-122003 - - -
Tel: 0124-49033 ail: cs@mobikwik.com; Website: www.mobikwik.com Audited Financial Results for the Quarter / Year ended March 31, 2025
STATEMENT OF AUDITED FINANCIAL RESULTS (STANDALONE & CONSOLIDATE .
FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025 The Board of Directors of Zydus Lifesciences Limited ("the Company") at their meeting held on Tuesday, May 20, 2025
" o L N approved the audited financial results (standalone and consolidated) for the quarter / year ended on March 31, 2025
The Board of Directors of One MobiKwik Systems Limited ("the Company") at the meeting held on May 19, 2025, approved the w " ; or
" N 3 " ("results") along with the Auditor's Reports thereon.
Audited Financial Results (Standalone & Consolidated) of the Company for the quarter and year ended March 31, 2025
("Financial Results") The results, along with the Audit Reports are avaliable on the website of the Company: https://www.zyduslife.com

The Financial Results along with the Auditor's Report, have been posted on the website of Stock Exchanges /investor/admin/uploads/14/3/Q4--20-May-20252025_05_20_03_55_20.pdf, BSE Limited:www.bseindia.com and
National Stock Exchange of India Limited: www.nseindia.com and can also be accessed by scanninag the following

(www. bseindia.com and wwwnseindia‘com) and Company's website at https://www.mobikwik.com/ir/financial-statements Quick Response Code:
and can be accessed by scanning the QR code.

By Order of the Board
One MothW|ksSys|ems Limited By Order of the Board,
For Zydus Lifesciences Limited,

Upasana Rupkrishan Taku

Place: Gurugram Chairperson, Whole-time Director & Chief Financial Officer
Date: 19.05.2025 wn DIN: 02979387

Note: The above ion is in with 33 read with ion 47(1) of the SEBI (Listing Obligations and Disclosure Date: May 20, 2025

Dr. Sharvil P. Patel

Managing Director
Requirements) Regulations, 2015. Place: Ahmedabad DIN: 00131995
Sr | Name of Name of No. of Date of (firm registration number: 157212W and membership number: 172001) Sr. Activities Original Schedule Revised
No.| Family Beneficiary Equity Acquisition of hgvmg thg/r office at A-13 New Manhatfan Bu/(dmg, Opp. HCG Hospital, No. of Activities (as Schedule of
Trust Shares held | Equity Shares | | Mithakhali, Ahmedabad — 380006, has vide certificate dated November 19, disclosed in the Activities
R N L E Drt oter o | By and
Family Beneficiary: . : B (Day and Dates*) Dates)
Trust Mrs. Shilpaben P. (xliii)Paragraph (B)(4) has been added under Part VIII (Terms and Conditions of 8. |Last Date by which|Friday, January 03, Tuesday, May
Patel & the Open Offer) of the LOF as follows: the committee of the|2025 20, 2025
Secon'dlary “The Public Announcement, the Detailed Public Statement, the Draft independent directors of
Beneficiary: Letter of Offer and the Letter of Offer and the Form of Acceptance-cum- the Target Company shall
Mr. Sagar P. Acknowledgement will also be available on SEBI's website (www.sebi. give its recommendation to
Patel } gov.in). In case of non-receipt of the Letter of Offer, Public Shareholders, the Public Shareholders
2 PPP Primary 25,000 30.06.2022 § including those who have acquired Equity Shares after the Identified for this Open Offer
.‘;_am;/y g;;,ef;:,arg;g;s,( Date if they so des:re may downloid théé;tller ufboifer”or the Form of 9. [Last date for upward|Monday, January 06, |Wednesday,
rust lipaben P. Patel rom SEBI's website revision of the Offer Price [ 2025 May 21, 2025
& Secondary (xliv)Paragraph (B)(5) has been added under Part VIII (Terms and Conditions of / the Offer Size
Beneficiary: the Open Offer) of the LOF as follows: —
Mrs. Pooja P. N 10. |Date of publication of [ Monday, January 06, |Wednesday,
Patel ”In the event any change or madification if made to the Form of Acceptance- opening of Open Offer [ 2025 May 21, 2025
- or if any condition is inserted therein by the public announcement
3 §P P i ;nmaf{y. . 45,399 21.06.2022, elrgrble Public Shareholder, then the Manager, the Acquirer shall reject the | in the Newspapers in
T:g;y Mi":rg::la”:lbhai g;gggggg acceptance of this Offer by such eligible Public Shareholder.” which the Detailed Public
S. Patel & 24‘06‘2022’& (xlv) Paragraph (B)(6) has been added under Part VIl (Terms and Conditions of Statement  has  been
Secondary 27:06:2022 the Open Offer) of the LOF as follows: published
Beneficiary: “The acceptance of this Offer by Public Shareholders must be unconditional, 11. |Date of commencement [ Tuesday, January 07, | Thursday,
Mr. Sagar P. Patel absolute and unqualified. Any acceptance to this Offer which is conditional of the Tendering Period | 2025 May 22, 2025
or in any respect will be rejected without assigning any reason (“Tendering Period

Note: All Equity Shares held by the aforesaid family trusts were acquired

through market purchase and accordingly, the aforesaid family trusts | whatsoever.” 0 Opening Date’)
became part of the promotor group of the Target Company, and there was | 8.  Details regarding the status of statutory and other approvals: 12. |Date of closure of [Monday, January 20, |Wednesday,
no specific exemption required from SEBI for acquisition of Equity Shares | (a) The consummation of the Underlying Transaction and the Open Offer is ttle Te_ndering Per_iod 2025 June 4, 2025
by the aforesaid family trusts. subject to the receipt of the Required Statutory Approvals which have been (‘Tendering ; Period
(ooi)Paragraph (21) has been added under Part V (Background of the Target received. The approval of the Competition Commission of India under the Closing Date”)
Company) of the LoF as follows: Competition Act, 2002 was received on March 4, 2025. 13. | Lastdate ofcommunicating | Thursday, January 23, | Wednesday,
“Since the listing of the equity shares of the Target Company on May 29, | (b) As on the date of the LoF, save for the Required Statutory Approvals which the rejection/ acceptance | 2025 June 18, 2025
2017, the following reports have been filed by the Target Company under have been received, no other statutory approvals are required by the and  completion  of
Regulations 10(5), 10(6) and 10(7) of the SEBI (SAST Regulations): } Acquirer to complete this Offer. However, in case of any further statutory | payrr:ent O'f Econ‘tSIdgLa“on
. approvals (other than the Requisite Statutory Approvals, that have been or return of Equity Shares
Report dat ly 02, 201 der Regulation 10(7) of SEBI (SAST) N
0 R:SZ!at;Z:se C;)::a}:nfr:g tuo inQ}eZZeetrranz?eura; 2.43((5,40% :quity (ssh::eé obtained) being required at a later date, this Offer will be subject to such to the Public Shareholders
(9.66%) among the immediate relatives of Prahaladbhai S. Patel and approvals. 14. |Last date for publication | Monday, January 27, | Wednesday,
among the immediate relatives who are promoter and members of | (¢) The Acquirer will have the right to withdraw this Open Offer in accordance of post-Open Offer public | 2025 June 11, 2025
promoter group of the Target Company by way of gift made pursuant to with Regulation 23 of the SEBI (SAST) Regulations, in the event that announcement ir] the
Regulation 10(1)(a)(i) of the SEBI (SAST) Regulations; any statutory or regulatory appn?vals (otr_\er than the Rquisite Statutory New§papers in which the
(i) Disclosure dated June 24, 2019, under Regulation 10(6) of SEBI (SAST) Approvals, [hal have been obtained) which become applicable and are E:;ak;'ee:npﬁ:fsij'eme"'
Regulations to Stock Exchanges in respect to acquisition made in reliance | re‘iulre o de obtaine i Y " fe cquirer prior ;)c::]mpe |otn Of e_m der arel ¢ - P - — -
upon exemption provided for in Regulation 10 of the SEBI (SAST) not received or are refused for any reason. In the event of a withdrawa *  The Identified Date is only for the purpose of determining the Public
Regulations; and of the Open Offer, a public announcement will be made within 2 (Two) Shareholders as on such date to whom the Letter of Offer would be
(i) Disclosure dated June 10, 2019, under Regulation 10(5) of SEBI (SAST) Working Days of such withdrawal, in the same Newspapers in which sent in accordance with the SEBI (SAST) Regulations. It is clarified
Reauh P Stock 9! ; > this Detailed Public Statement has been published and such public that all Public Shareholders are eligible to participate in the Offer any
egulations for intimation to Stock E. in respect of annc 1t will also be sent to the Stock Exchanges, SEBI and the time during the Tendering Period.
under Regulation 10(1)(a) of SEBI (SAST) Regulations.” Target Company at its registered office. In case of delay in receipt of any 4 The original timelines were indicative (prepared on the basis of
(xl) Paragraph (22) has been added under Part V (Background of the Target statutory approval(s) that may be required by the Acquirer for the Open - . y
N N e N 8 " timelines provided under the SEBI (SAST) Regulations) and were
Company) of the LoF as follows: ] Offer, SEBI may, if satisfied, grant extension of time to the Acquirer for . ¥ ¢ § : /
« ; P } king payment of the consideration to the Public Shareholders whose | subject o receipt of relevant approvals from various statutory/
‘As on the date of the Letter of Offer, the Acquirer, its directors or key making pay it A regulatory authorities.
employees do have any relationship with or interest in the Target Offer Sha'rgs have been acceptgd inthe Oper) Oﬂerl. subject to such terms “ Tn ing offer to the Acauirer's Off
Company and/or its promoters (including the Seller), drrectors, KMPs or and conditions as may be specified by SEBI, including payment of interest ere was no competing oifer to the Acquirer’s Offer.
their immediate relatives, other than: (i) the in with Regulation 18(11) of the SEBI (SAST) Regulati0n§. ***  Actual date of receipt of SEBI Comments Letter dated April 30, 2025.
under the SPA and the SHA; and (ii) occasional commercial and business \ghhereh alzy stat:torz ap;l)rovalhe;:tehnds t?h sumi b”t( not all<| of the Putbltlc Note:
transactions including but not limited to construction works for various areholders, the Acquirer shall have the option to make payment to 2 The dispatch of the LoF has been completed on Thursday, May 15,
projects between the Target Company and certain members of the Adani such_ Pul:_»llc Shareholders in re_spect of whom no statutory approvals are - 2025 P: P! y, May 15,
group in the normal course of business and undertaken at arm’s length | required in order to complete this Open Offer. { i . o >
price. and through a tendering process, wherein the Target Company | 9. Revised Schedule of Activities: b. Wher;]e last dates al:efmer;:;oned for t‘feﬂla’”tzc‘;””t’esv such activities
had submitted its bid as per its standard bidding criteria which it generally The LoF has been updated to include the revised schedule of activities may happen °f’ orbefore the respective last dates.
applies while bidding for other projects. The Target Comparjy was selected pertaining to the Offer, which are set out below: 10. Other Information:
as a contractor by Adani group based on its technical among —— — - (a) The Acquirer and its directors accept full responsibility for the information
other factors. Further, Adani group was not a related party of the Target Sr. Activities Original Schedule Revised contained in this Pre-Offer Advertisement — cum — Corrigendum (other than
Company at the time of receipt of the past projects. Set forth below are the No. of Activities (as Schedule of such information as has been obtained from public sources or provided or
details in respect of revenue derived by Target Company from Adani group disclosed in the Activities relating to and confirmed by the Target Company and/or the Sellers), and
as a percentage of its total revenue during FY 2021- 22, FY 2022-23 and Draft Letter of Offer) [ (Day and undertake that they are aware of and will comply with their obligations
] #
FY 2023-24. ¢ (Day and Dates") Dates) ! under the SEBI (SAST) Regulations in respect of this Offer. The Acquirer
Customer Name 2021-22 2022-23 2023-24 1. |lIssue of Public | Tuesday, November | Tuesday, will be severally and jointly responslble for ensuring compliance with the
(in INR (in INR (in INR Announcement 19, 2024 November 19, SEBI (SAST)
Lakhs) Lakhs) Lakhs) 2024 (b) Al to “Rs.” or “INR” are references to the Indian Rupees.
Total Revenue 1,74,875.89| 1,92,664.91| 2,46,249.80 2. | Publication of the Detailed | Wednesday, Wednesday, This Pre-Offer Advertisement-cum-Corrigendum is expected to be
Revenue from Adani group|  7,480.36| 22,352.11| 26989.77 Public  Statement in| November 27, 2024 'z“gé':mbef 27, available on the SEBI website at www.sebi.gov.in.
projects newspapers Issued on behalf of the Acquirer by the Manager to the Offer:
% Contribution in total 4.28% 11.60% 10.96% | ; 3. |Last date of filing of the | Wednesday, Wednesday, { _
revenue from Adani group { Draft Letter of Offer with | December 04, 2024 | December 04, to the Offer Registrar to the Offer
projects SEBI 2024
% Contribution in total 95.72% 88.4% 89.04%" 4. |Last date for public | Wednesday, Wednesday, ICICI Securities @ MUFG
revenue from non-Adani for | D 18,2024 |D 18,
group projects competing offer(s)** 2024 ICICI Securities Limited MUFG Intime India Private Limited
(xli) Paragraph (A)(6) has been added un.der Part VIl (Offer Price and Financial 5. | ldentified Date*  for | Monday, December | Wednesday, ICICI Venture House, (Formerly Known as “Link Intime
Arrangements) of the LoF as follows: determining  shareholders | 23, 2024 May7,2025 | | |Appasaheb Marathe Marg, India Private Limited”)
“The Sgle Price for the acqt{/slt/on under the Sﬁare F’u/chasg Agreement | to whom Letter of Offer Prabhadevi, C-101, 1st Floor, 247 Park,
triggering the Open Offer i.e. INR 575 (Indian Rupees Five Hundred shall be sent Mumbai 400 025 Lal Bahadur Shastri Marg
" y : N umbai 3 g
Seventy E/ve) per Equuy Share of the Target Company, is a negotiated aﬁd 6. |Last date for receipt of| Thursday, December | Monday, May o e I Vikhrol (West)
commercially agreed price between the Acquirer and the Seller. In view SEBI observations on the | 26, 2024 5, 2025 aharashtra, India ! v
of the p and p. in the table in Paragraph 5 Draft Letter of Offer (in the Contact Person: Mumbai 400 083,
above, 'the Offer Price per Equity Share under Regulation 8(2) of the SEBI event SEBI has not sought Hitesh Malhotra / Namrata Ravasia | Maharashtra, India
(SAST) Regulations, is the highest of item numbers 1 to 6 above, i.e., INR larificati dditional . .
4 ; s clarifications or additiona Tel: +91 22 6807 7100, Contact Person: Pradnya Karanjekar
642.06 (Indian Rupees Six Hundred Forty Two and Paise Six) per Equity information  from  the ’
Share, and the same has been certified by Bansi S. Mehta & Co, by way | { | Fax: +91 22 6807 7801 Tel: +91 8108114949
f rtificate dated Ne ber 19, 2024. ] Managar to the Offer) Fax: +91 22 4918 6060
, 7 - B ax:
» ofa certiicate dated November ) ) 7. |Dispatch of Letter of Offer | Monday, December Thursday, _E_"_“"' p.s.p,openoffer@ E il: 5 " inkinti
(xlii) Paragraph (B)(6) has been added under Part VIl (Offer Price and Financial to the Public Shareholders | 30, 2024 May 15, 2025 icicisecurities.com - ail: pspprojects.offer@linkintime.
Arrangements) of the LoF as follows: whose names appear on Website: www.icicisecurities.com co.in
“K.J. Sheth &A ié Chartered. (firm regi: number: the register of members SEBI Registration Number: Website: www.in.mpms.mufg.com
0118598W and membership number: 037824) having their office at 507, on the Identified Date, INM000011179 SEBI Registration Number:
Atlantic Commercial Tower, R.B. Mehta Marg, Ghatkopar (E), Mumbai 400 and to Stock Exchanges INR000004058
077, telephone no. +91 22 4015 5837, has vide certificate dated November and Target Company
19, 2024, certified that the Acquirer has firm financial arrangements | and Registrar to issue | Place : Gujarat
through verifiable means to meet its payment obligations under this a dispatch completion P o
Open Offer. Furthermore, Smit S. Shah & Co., Chartered Accountants certificate Date : May 20, 2025
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PRE-OFFER ADVERTISEMENT IN ACCORDANCE WITH REGULATION 18(7) OF THE SECURITIES AND EXCHANGE BOARD OF [

ATTENTION OF THE PUBLIC SHAREHOLDERS OF:

PSP PROJECTS LIMITED

INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AND SUBSEQUENT AMENDMENTS
THERETO, AND CORRIGENDUM TO THE DETAILED PUBLIC STATEMENT WITH RESPECT TO THE OPEN OFFER, FOR THE

OPEN OFFER FOR ACQUISITION OF UP TO 1,03,06,866 (DNE CRORE THREE LAKH SIX THOUSAND EIGHT HUNDRED AND
SDTY SIX) FULLY PAID UP EQUITY SHARES (AS DEFINED BELOW) OF FACE VALUE OF INR 10 (INDIAN RUPEE TEN) EACH
(“OFFER 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").

1)
L]

{e}

1d)

This pre-uﬂ'ef advertisernent and m‘ngenﬂum ta the DPS (defined below)
{"Pre-Offer Adverti am-C

Securities Limited, the manager io the Open Offer ("Manager to the Offer”), for
and on behalf of the Acquirer in respect of the Offer 1o the Public Shareholders
of Iha Targel Company to acquire up 1o 1,03.08,866 (One Cross Threa Lakh
Sex Thousand Eight Hundred And Sixty Sie) fully paid up equity shares of face
valse of INR 10 (indian Rupee Ten| each. reprasenting up to 26% (Twenty
Six Parcant) of the Voting Share Capital, pursuant to and in compliance with
Reguiation 18{7) of the Secunties and Exchange Board of India (Substantial
Acquisition of Shares and Takeovers) Regulations. 2011, as amended ["SEBI
(SAST) Regulations™ and any reference to a particular “Regulation” in this Pre-
Offer Advertisement-cum-Comigendum shall mean the particular regulation of
the SEBI {SAST) Regulations). The delailed public statement dated November
20, 2024, In relation o the Open Offer was publishod on behalf of the Acquirer
in Financial Express (Englesh — All editions), Financial Express (Gujasati —
Ahmedabad), Jansatta (Hindi
on November 27, 2024 ("Detailed Public Statement” or “DPS"). There are no
persons acting in concert with the Acquarer for the purposes of the Open Offer.
This Pra-Offer Advartisemant-com-Cormigendum should be read in continuation
of. and In conjunction with: {a) the Public Announcement dated November 19,
2024 ["PA"), (b) the DPS, () the Latter of Ofer dated May 15, 2025 ("LoF")
This Pre-Offer Adverisemaent-cum-Cormigandum is being pubilished in all the
newepapers in which the DPS was published

For the purposes of this PreOffer Advertisement-cum-Comgendum, the
taliewing terma would have the meaning assigaed 1o them hersin below: i

) is being issued by ICICI

— Al editions) and Nawshakti (Marathi — Mumbai).

“Equity Shares” or “Shares” maans the fully paid-up squity shares of tha
Targat Company having face value of INR 10 (Indian Rupae Ten) each;
“dentified Date” means Wednesday, May 7, 2025, being the date falling
10" Working Day priar to the commencement of the Tendering Penod;
“Tendering Period” means the 10 (Ten) Working Day period from
Thursday, 22 May. 2025 to Wednesday, 4 June, 2025 (both days inclusiva)
within which the Public Shareholders: may tendar their Equity Shares in
acceptance of the Opaen Offer; and

“Working Day(s)” has the meaning ascribed fo it in the SEBI (SAST)
Regulations.

Csplralnzaﬂ terms usad but not defined in (his Pre-Offer Advertisement-cum-

1%

]

b,

have the s fo such ¢ terms in the FA,

DF'S andfor LoF, as the context may require.

Offer Price. The offer price s INR 642 06 (Indian Rupess Six Hundred
Forty Twa Palse Six) par Eguily Share (“Offer Price”) payable In cash

{(=+]

(d]

Accidental omission to dispatch the LoF to any person 1o whom the Offer s |

mads or the non-receipt or delayed receipt of the LoF by any such person
will not invasidate the Offer in any way.
Tandering in case of Non-Receipt of LoF.
In case of non-recaipt of the LoF aleng with Form of Acceplance-cum-
Acknowlodgmenl, such Public Shareholders of the Targel Comparny
may download the same from the respective websies of SEBI (www,
sk govin), Registrar 1o the Offer (www.in. mpms mulg.com), e Siock
Exchanges (www bseindiacom: www.nssindia.com) or the Manager to the
Offer (waw icicisacuriies com). Such Public Shareholders of the Targst
Carmpany may alse obtain copy of the LoF alang with Form of Accaglance-
cum-Acknowladgmant from the Raegisirar to the Offer on providing suitabla
documentary evidance of halding the Equity Shares of the Target Compary,
¥, in case of ipt of the LoF, the Public Shareholders
holding the Equity Shanes may participate in the Offer by providing heir

application in plain paper in writing signed by all sharsholder(s), stating |

name, address, number of Equity Shares held, number of Equity Shares
tendered, and (in case of shares in physical form) distinctive numbers
and folio numbers, and (in case of shares in dematerialized form), client
1D numbser, DF nama, DP ID number and beneficiany account numbar
and othar rabavant as i d In LoF and 9 e
consent bo participate in this Offer on the terms end conditions of this Offer
ais set out in the Public Announcement, the DPS: and the LoF 1o be issued
Any such applications mus! be sent o the Registrar 1o the Offer, 50 a5 o
reach the Reglstrar to the Offer during busness hours on or before 5 p.m,
on the date of closure of the Tendering Peried of this Offer.

Public Sharsholders are requested lo refer to Section IX (Procedure for
Accaplance and Seltlement of the Open Offer) of the Latter of Offer on
Pages B2 to B9 in relation to inter alia the procedure for tendering their
Equity Sharea in the Open Offer and are also required to adhere to and
follow the procedure outlined therein. A summary of the procedure for
Len:mrlng the F_qu-ly Shares in tha Cfer is as below:

&5 atertalised form: Public Shaneholders
hn |r-1nnd In 1nndn¢ thesir Eqmry SMms in the Open Offer have fo ensun
that their Equity Shares are credited in the Open Offer Escrow Demat
Agcount, before the closure of the Tendering Perod, Public Shareholders
holding Equity Shares in demat moda are not required to fill any Form of
LT-ACKT Further, please refer lo paragraphs
15 of Saction |X {Procsdure for Accaptance and Seitlement of the Open
Oifar} of the Lettar of Offer for the procedure for tendering to be followed
by Public Shareholders holding Equity Shares in dematerialized form

fiv}

()

i}

defined in the SPA) of the Targel Company undér thelr comasponding

facilities as sel out in the SPA and in a form satisfaciory to the Acquirer

fectimg reasonably). The Targe! Company hag received wiilfen consents’
waivers! no-abjections (8s the cage may be), from each of the Lenders”

Paragraphs 2(ili)[d )i} and 20ilj(d) (i) of Part 11| (Detais of the Open Offer)

on page 20 of the LoF has been updated as follows and paragraphs 1(i)

(i) and undar Part 1) of the Offer) of the DPS

stands amended accordinghy:

M, in with lhe provisians
of the SHA comprising of Acquirer Directors and Exisling Promofer
Directors, in the same proporlion &8s the Acquirer Directors and
rhe Existing Promoter Directars on the Bom:‘ al the mhhﬂnl ima,

shall be resp far g and

n‘ermng the margin and commencial terms in respect of contracts

and relating to the b eniered into by the Targel
Comparry and ihe Group, from time fo fime.

W, subject to the approval of the shareholders of the Targe! Company,
the Board approving the adoption of Restated Aricles, incomporating
the redevant prow s of the SHA feding but mot mited fo
prowvisions refating to board composition, affimmative vole iterns, ard
share fransfer nghts and restrictions).”

Paragraph (2)(Ni}(e) of Par Il (Details of the Open Offer) on page 20 of

the LoF has been updated as follows and paragraph (1 )(iii &) under Part It

{Backgmund of the Offer) of the DS stands amended accordingly:

‘From the Execulion Date G the eadier of SPA Closing Date or the

temmination hereol, the Seller i requived to procure thal the Group is

subject to covtain cusiomary standstiil covenants. The parties to the SPA
have made certan representations and warranties uader the SPA. The

Selfer has agreed to indemnify the Acquirer on the following matters, and

on such ferms as set out i the SPA

L any misrepresentation ar breach of any of the fundamental warranties
provided by the Seller under the SPA.

I any misrepresentation or breach of any of the business waranties
provided by the Saller under the SP4

iil. sny breach by the Sefler of any covenanis, unoerfakings amd
obiigations under ihe SPA,

b any fraud by the Company, the Saller and for any Other Existing
Promaoter; and

v any of the specific indemnily matters as sef owl in the SPA."

Paragraph (2){iil}{f} of Pari lll {Delais of the Open Offer} on pages 20 and

21 of the LoF has been updated as follows and parageaph (1)1} under

Part Il | Background of e Offer) of the DPS stands amended accordingly.

“As per the terms of the SPA, pursuant to completion of this Opan

Offer and the Underdying Transaction, in the event thal the acgusiion

of the Sale Shares and the Offer Shares by the Acquirer resolls in h

aggregate shareholding of the Acquirer faken together with the aggregate

shareholding of the Seller and Other Existing Promoters excesding 75%

(seventy five percent) of the share capial of the Target Company. lhe

Seiller shall and the Selier shail procure that the Other Existing Promalers

(acting jointly with the Sefer) and the Acquirer shall, within 12 (Twelve)

mionths from the Open Offer Closing Date (or such offier sxtended timaline

as sef out under Applicable Law), bring down the non-public shareholding
by seling an equal number of Equily Shares, or tvough any ather mettiod
as may be psrmmitted under the SCRR, as amended, the SEBI (SAST)

t , and othar SEBI guided let (and any

ather au:‘h moﬁmrfs a5 may be approved by SEBI from fime to time), o

as to ensure that the Selor, Other Exisling Promoters and the Acquirss,

colfeciivaly, hold no mare than 75% (sevenly five percent) of the Share

Capital a5 af the date falling 12 {twelve) months from the Open Offer

Ciosing Dale, and such that the aggregale shareholding of the Seler along

with the Olher Exisling Promolers in e Targel Company 15 equal i the

shargholding of the Acquirer in the Target Company.”

(vil) Paragraph (2)#)g) of Part |l {Detads of the Open Offer) on page 21 of

the LoF has basn updated as follows and paragraph (1)ii)g) under Part 1|
{Background of the Offer} of the OPS slands amended accordingly

“The SPA can be tevminaled (i) prior lo the SPA Clasing Date. by mulual
consent of the parties to the SPA; or (i by either of the parties o the SPA,
WFihe SPA Closing Date fas not occurned on or before the Lang Stop Date, "

[wiii} Paragraph (2}iiih) has been added wnder Parl 11l {Detals of the Opan

{ix}

Offer) of the LoF as fallows
“Under the lerms of the SPA. the SPA shal be acled upon subject fo
futfitment of the Saiisr's conditions precedent and the Acquirer s condifions
dent. uriess such dent iz waived by the other Pary:
Tne Fulfimeant of the Acquirer's condifions precedent in respect of obiaining
approval of the Compelitan Cormmission of India (wivieh has been received
an Marct 4, 2025) and compledion of Open Offer cannal be waived by e
Satler. Further, the SPA can be terminated by either of the Parties, if the
SPA Closing Date has not occurmed on or before the Long Stop Date. The
Uinderying Transaction will be consummated oy affer compietion of the
Cipen Cffer, and therefore, if the SPA is not acted wpon, this will nof have
any impact an the shareholders of the Targe! Comparny.®
Paragraph (AN3)(li}{a) of Part Il {Detaifs of the Open Offer) on page 21 of
the LoF has been updated as follows and paragraph (2)(ilija) under Pan (|
of the Offer) of the DPS stands amended accordingly.

There is no revision to the Offer Price. For further details: retating 1o the | (b) [n case of Eguity Shares held in physical form: Fublic Shaseholders who |
Offor Price, ploase refar o Section VII(&) (Jestifcation of Offar Price) of are holding Equity Shares in physical form and intend o participate in the
fhe Letter of Offer. Offer will be reguired 1o submil to the registered office of the Reqistrar,
] dation of the of & o i The Form of Acceptance-cum-Acknowledgemanl duly completed and signed in
commilies of independent directors [“IDC") of the Taraul Company with th 5 therein along with the complate
published s recommendation on the Cpen Offer on Saturday, May 17, sat of docurmsnts for verification procedures to be carred out including: (1)
2025 in the same newspapers in which the DPS was published. The original share cerificata(s); (i) valid share tranefer farm{s) duly filled and
relevant exiract of the recommendation of the IDC s given below sigried by the transferors (i.e., by all ragirﬂm:d wr:hw_l;rs n Bgme order
- - and as per the specimen signatures regisiered with the Target Company)
'\c"“"'bz:q » m‘: | 1. Mr. Vasishina Patel (Chaimerson) and duly witnessed al the appropriate place authorizing the transfer in
; :':"; et 2. Mrs. Achala Patel (Membar) favour of the Targel C : (i) self-attesied copy of the s
Diro-uor: 3. Mrs. Swali Mehta (Member) FAN Card, and (Iv) any nmamlmnl:::dumnﬂa such ns pmrula:mnrr:r-:
1 1 nen
Recommendation on | The IDC is of the view that the Open Offer made netafized copy of denth and & e n:.gpmh:r:d
the Opan Offar, as to | to the public shareholders al an Offer Price of will, 1f the original der has , ele., as Furihver,
wheiher the offer is| INR 64206 (Indian Rupees Six Hundred Forty please refef to paragraph 18 of Section IX (Procedure for Acceplance and
fair and reasonable | Two and Paise Six) per equity share is fair and Setifement of the Open Offer) of the Latter of Offer for the procedure for
reasonable, and in accordance with the SEB| tendering ta be followad by Public Sharsholders helding Equity Shates In
(SAST) Regulations. However, the shareholders physical farm
shall independently svaluale the Opan Offer and ’
6. In terms of Regulation 16{1) of the SEBI (SAST) Regulations, the Draft
S-u— F Ialle_l_:;_énr:o!mm ﬂel:a;: I;::Inu::st N l_ Letter of Offer was submitted to SEBI on Wednesday, December 4, 2024,
AHNATY beinaneie | 1L hask Dot SR SEBI vide the o latter baaring ref 0. SEBIHO/CFDICFD-
for recommendation | Detalled Public Statement dated Movember 26, RAC-DCRUBP/OW2025/1 21801 dal:!ﬁalil 30, 2025 (*SEBI Comments
(IDC may alzo invite | 2024, the draft letter of offer dated December 4, Letter™}, issued its comments o the Draft Letter of Offer. The commeants
attendion  fo any| 2024 and the letter of offer dated May 16, 2025 specified in the SEBI Comments Letier have been the Latter
other  place, &4 | Based on the review of the above, the IDC is of Dffer. This Pre-Offer Advertisement-cum-Caimigendum also serves as a
compary's  Website | of thy vigw thal the Open Offer and Offer Price comigendum to the DPS, and as required in terms of the SEBI Comments
whore [ts  detailed | offered by the Acquirer under the Open Offer is Letter, refiects the changes made in the Letter of Offer as compared 1o the
:,“"""‘l::“““"s |fair and reasonable, and in accordance with the oPs,
Eﬂvl:sn of wnm | SEBI [SAST) Regulations 7. Al material changes since the date of the PA and comments specified
Indepandent adviser, | Howaver, the public sharsholders are advised 1o in the SEBI Comments Letter have been incorporated in the Letter
if any can be seen by | | independently svaluate the Opan Offer and take of Dffer or have been disch d below for r The Public
tho sharaholder) an Infarmed decision on whether or not to tender Shareholders are requested to note the following key changes to the
their shares in the Open Offer, DPS in relation to the Open Offer:
A copy of the pubdicabon relaling to the | | (a) Detalls : Tha consummation of the
recommendations of the |DC is available on the Underlying ‘I'ransscllm and the Oparl Offer s subject 1o the receipt of
Company'’s website at hitos:/www papprojects. he Required Stalutery App which i the app al tha C
eom! Car i of India under tha Compefition Acl, 2002 required for
Disclosure of voting| The racommendalions. were  unanimousty consummation of the Transaction, which has been received on March 4,
paliatn of the | approved by the members of the (0G present at 2025. Relevant changes o reflect the stetus of the approval have been
mesting in which the | the meeting hekd on May 18, 2025 incorporated In the cover page: Page 6, paragraph 4 under Risk Faclors, |
Open Offer proposal Page 20, i 24 (B (1) undesr Part & for the Open Offer)
was discussed of Section Il (Derails of the Offer); Page 22, paragraph 2{li)(h) under Pan
Detaits  of h Fone A (Background fo the Open Offer) of Section Il (Detads of the Offer)
I ndapantEnt Page 27, paragraph 5 of Pan B (Datails of the proposed Opan Offer) of
Advisors, if any | Section Il (Defals of the Offer); Pape 28, paragraph13 of Part B (Defais
- of the proposed Open Offer) of Section 11| (Delads of the Offer); Page 62,
Amy ofher. iattary) | None Paragraphs 1and 2 of Pan G (Statufory and Olher Approvals), Section Wil
to be (Tevms and Canditions of the Offer). Accordingly, the disclosures under
The Offer is not a competing offer in terms of Regulation 20 of the SEBI Paragraph 1 of Section V| (Stantory and Other Approvals) of the DPS |
(SAST) Regulations. There was no competing offer to the Offer and the stand amended. Please refer to Part C (Statufory and Other Approvins)
last date for making such compeling offer has expired. The Offer is not Section VI { Terms and Condifions of the Offer) on pages B2 and B3 of the
condifional upon any min level of In termes of 1 LoF for further details.
Yath).of o SEB(SAST) Hagiaaions (b} Other matsrial updates to the LoF-and DPS:

Other details of the Offer:

The Offer is a mandatory offer being made by the Acquirer under |
Regulations 3(1) and 4 of tha SEBI {SAST) Regulations 1o the Public
Shareholders of the Tasgel Company,

Tha dispalch of fhe LoF fo all the Public Shareholders of the Target
Company holding Equity Shares as on the idantified Date Wednesday, May
7, 2025 has bean complated (Ihrough electronic mail of physical moda)
by Thursday, May 16, 2025, It is clarified that all the Public Shareholders |
{including those who have acquired the Equity Shares but whose names
do not appear in the register of members of the Target Company on the
identified Date, or unregistered owners, or those who have acquired
Equity Shares after the identified Date or thase who have nol recelved The
LoF) are eligible to participate in this Offer at any time on or prior to the
completion of the Tandering Period, Tha LoF (which includes the Form of
Acceptance-cum-Acknowledgment and Transfer Deed) is also avallable
on SEBI's website |www.sebi.govin) from which the Public Sharsholders
can downioad | print & copy In order 1o tender their Equity Shares in the
Open Offer

()

(i}

The LoF has been upcated to reflect the change In the name of the Registrar
to the Offer, with affect from December 31, 2024, from “Link Intime India
Private Limited” 1o “MUFG Intime india Private Limiled”. Please refer io the
Cover Page, Definiton of "Registrar io the Offer” on page 15, paragraph
16.4 of Ssction 1X § fov A and of the Offer)
on page 87 and page 89 of the LaF;

Section | (Key Deflniions) has been updated with the fallowing new
definitions: 2681 NOG. Afikate. Companies Act, Control, Execution Date.
Group, Lenders, Long Stop Date, Material Adverse Effect, Open Offer
Closing Date, Person, Relatives, Restaled Aricles. Sale Consideration,
Sala Price, SPA Closing and SPA Closing Date

Paragraph 2(#)i)il) of Pan il (Detals of the Open Gffer) on page 18 of
the LoF has been updated as follows and paragraph 1{i1){b)(d) under Part
|| {Background of the Offar] of the DPS stands amandead accordingly:
“Tie Targe! Company having received wiitlen consenls of waivers of
ro-objpctions (as the case may ba), withoul any matenal conditions, for
undertaking the Underdying Transaction, from each of the Lenders (as

L

[£11]

O and from the: SPA Closing Date,
The Acquirer shall be classified as one of the pramaters® of the Targel
pany, for the of alf faws along with the Seller and
Oither Extsting Prowiolers, including bul pof imiled fo the SEBI (LODR)
Regulations and the SEB! (SAST) Regulations and shail be in joint control
of the Target Company along with the Seiller and Other Existing Promoders,
*As sel oul below al Paragraph 4 of Part A (Background fo the Open
Offer) of Section il (Details of the Open Offer) of the Latter of Offer, an
and from the SPA Closing Date, Adan Properties Privale Limited (e
holding company of the Acquirer) shall afzo be clazsified &s part of e
‘promaler group "of the Targe! Company. The witimate beneficial ownevs of
the Acquirer shall be disciosed as wiimate beneficial Owners as requingd
under applicatie laws.”
Paragraph (AN3)(i#)(d) of Part Il (Detaits of the Cpen Offer) on page 22 of
the LoF has besn wpdated as follews and paragraph (2 {d) under Part 1|
{Background af the Offer) of the DPS stands amended accordingly:
“No action shall be taken by the Target Company by way of inclusion in
any agenda of the mesting of the B-uarn resolutions, meetings of the
Board, tings of the h In respect of affirmative
vole flems (such as (i} amendment or rapam.’ of charier docurments of Hwe
Target Company, (K} varying ary rights atteched to any class of securilies;
(i} issuance of any secunbies; (v re-arganization of share capiad (v
change in auditors; () commencemeni of any new business; (wi) approval
of business plan/ budge! efc. fwil) change of company name; (i) re-
o MErger ar i iov; (%)} change i accolnting policies
or prachices elc), without the approval of the Acquiver andior the Existing
Promaofer Group, subject fo Acquirer andior the Existing Promaler Group,
as the case may be, hoiding af least 10% (Ten per cent) of the Share
Capital.”
Paragraph (AN3){vi) of Part Il {Detais of the Open Offev) on page 22 of
tha LoF has been updated as follows and paragraph (2)(iv) under Part 1
(Background of the Offer) of the DPS stands amended accordinghy:
Qn and from the Execution Date (as defined in the SHA] il a penod of §
{Five) yeavs from the SPA Closing Date (as defined in the SHA) ("Lock-
in Period”), neither the Acquirer nor the Existing Prometer Group (anc/
oF ifeir respecive Affliates) shay ransfor any securilies fo any third party
excepl a3 pemitted under ihe ferms of the SHA, In sceordance will e
terms of the SHA, the lock-in will rot apply in the fallowing circumstances:
Any sale of shaves required fo be carmed oul by the exisling promaolers
ar the Acquirar of the Target Company fo masl the minimum pubfic
shareholding requirement pregcribed wides the SCRR; and
Any transfer of shares by the Acquirer fo ity Afffiates or by the existing
profohes hatwear hemselves
The partles to SHA may also agres o watve the applicability of the lock-in
- weiting,

k-
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(i)

()

{xvi} Paragraph B{8) of Part il (Details of the Open Offer) on page 26 of the |

Paragraph (A)(3){iv) of Part lll {Details of the Open Offer) on pages 22 and
23 of the LoF has been updaled as follows and pasagraph (2){iv) unde
Parl |l (Background of the Offer} of the DPS stands amended accordingty:
rnesmrmmu mwﬁﬂsmngmofmrrawogmum certain mons |

and ions during the lerm of the SHA and for
o period of 5 (Five) years from the date of lermination of the SHA. It is
clarified that no separate consideralion s payabio lo the Existing Promoter
Group for h i Since the Seller and Other Existing
Promaters will be invalved in the management of the business of the Targed
Company past the completion of the Open Offer and consurmemdion of
mmﬂmrmum the partias have commercially agroed (o the

ivity obiig during fhe term of the SHA so

Mrmmrmwsﬂammtbmwmmew”swm
Targe! Company. The SHA will be terminated in the evens that the Sefler
and Other Existing Promolers cease 1o be shareholders of the Targe! |
Company, In arder to protect the business of the Target Campany, in such |
seenarnt of termination of the SHA, the parfies have commerncially agreed |
Io haves & non-compele perod of 5 (fve) years from the dale of termination
of the SHA,"
Paragraph III{A){4) has been added under Part Il (Detads of the Open |
Offer) of the LoF as follows:
“Pursuant o complelion of the Undedying Transaction and the Open
Offer, on and from the SPA Ciosing Date, the Acquirer (Ls. Aﬂ'mlfnﬂﬁ
{mﬂtmw}mﬂumwasmurmmma the Terged

iar of alf apypiir lawes along with the Seller and
c:mE b rot limited to the SEBI (LODR)
Reguiations and the SEBI (SAST) Regulations and shall be in jaint control
af the Tange! Company along with the Selier and Other Exisiing Promoters.
Fusther, mammmsmcmmm .‘\dﬂﬂﬁuﬂwﬁn&ﬁw&hhmud !
{Lie, holding ) shall al lassified as part of the |
pwnrm‘amm Targe! Dumpmy Themwnnrebenaﬁw ownersof |
the Acquirer shall be dizclozed a2 wiimate benaficial owrrers e equied |
wrderam#mlah Taws, Furlhw subject o compéetion of the Mﬂmﬂ

y will make

slgnﬁcam'benelﬁ:ulmm rSBGJ uperappk&hbfaw

(xiv) Paragraph III{A){B) has been added under Part |l (Details of the Open

OMofu‘!eLoFaahllows-
A tation of the U
mmagnimesiasetnmmw

ying Transaction with all the

-

g ottt s

o Tt |, P
L

Paragraph B{S) of Part Il {Details of the Open Offer) on page 26 of the |
LoF has been updated as lollows §
The Open Offer has baen triggered pursuant io the axecution of the SPA |
batween the Acquirer and the Seller for the purchase of the Sale Shares |
rapresenting up o 30.07% (Thity decimal Zero Seven per cont) of the
Voting Share Capéal of the Target Company by the Acquirer from the
Selier ai the price of INR 575 (Indian Rupees Five Hundred and Seventy
Five) per Equity Share and for an aggregale consideration of up to INR
6,86,36,27 975 (Indian Rupees Six Hundred Eighty Frve Crore Thirty Six |
Lakh Twenly Seven Thousand Nine Hundred and Sevanly Five). The
complefion of the Underlying Transaction under the SPA s subject to
satisfaction or waiver of the conditions precedent contained in the SPA.
including the receipt of the Required Statutory Approval. The Required
Stahulary Approval i.e, iha approval from the Compsliion Commission of
India, has been recaived on March 4, 2025,

LoF nas been updated as follows |
The Open Offer is baing made by the Acquirer fo the Public Sharehoiders |
1o #cquire up to 1,03,06,866 (One Crore Three Lakh Six Thousand Eight
Hundred and Sixty Six) Equily Shares consbiluling up io 26.00% (Twanly
Six per cant) of the Woling Share Capéial held by the Public Sharehokders,
&t @ price of INR 642,06 {Indian Rupees Six Hundred Forly Two and Paise
Six) per Offer Share, aggregating to a total cash consideration of INR
6,61,76,26,383,96 (Indian Rupees Six Hundred Siky One Crora Seventy |
Six Lakh Twenty Six Thousand Three Hundred Eighty Three and Paise
Hinaty Six} (assuming full accaptance), subject 1o the terms and conditions
mentianed in the Public Announcament, the Detalled Public Statement and
in tha Latter af Offar.

{xvii)Paragraph B(13) of Part Il (Details of the Open Offer) on page 27 of the |

LoF has been updated as follows

As on the date of the Letfer of Offar. other than as set out in Part C
(Statutory and Other Approvals) of Section Vill (Terms and Conditions of |
the Open Offer) of tha Letter of Offer which have bean recefved, fhera
are no statulory approvals required by the Acquirer for the consummation |
of the Undertying Transaction and the Open Offer. However. if any other |
statutory approval{s) is required or becomes appbcable at a later date |
before closure of the Tendening Period, this Open Offer shall be subject
to such statulory approval(s) and the Acquirer srrall make the necossary
apphcabons for such statutory Statutory

w

(b}

(a)

(&)

Detarlls of Action faken;

SEBI issuwd administrative waming vide its lofter dated September 20,
2023 with respect fo cﬂunwndu:hddmmrsmkmmmhr

it period November 1, ZCIZ.’H{JJahuBW.?I’ 2025 whergin dit
ware observed in site Wsi
of certain PO issues.

SEA! ﬁsuadadnumslmwammgwde Jrshﬂsrdmnﬂ'&p!nmmr.?c |

2023 with respect lo d of Merchant Banking license
with special focus on the level of due diigence sxercised and post issue |

activities and procedurss foflowed in various issues, as handied during |

the perod Aprll 1, 2020 fo March 31, 2022 and initiated adjudication

\g. Subsequently. SESI issued Show Cause Notice dated Octobar |
31, 2023 under Rule 4 of the Secwrities and Exchange Board of Indfa |
rdeQMrmﬂngfnqmmthmFEWRm 1995 inthe |

idl rmaitter of i The o ﬁadawn!wﬁcafhnuﬂ
November 8, zaz:wuemsesn f
MTSbrm!df g5 In
it aroer ing fo Rs, ﬁiﬂZ&DﬂP\ was passed

on August 20, 2024,

Administrative Warming received Kmm SES.' for Merchart Banking |

ducted for the |
period Apeil 1, 2022 to Octaber 31, 2823whsmn$£ﬂinbamdrbad none |
of the snapshol of public domain searches pertaiming o Watchou! Search |

business on March 22, 2624

and CIBIL search carry any time stamp fo prove that background search of
acquirer was duly underfaken before making the public announcement.
Adrministrative Waenirig received from SEBI for Merchani Banking business

g
oft February 27, 2024 wherein SEBI raised observations paraining 1o due |

d out by the gar for the period Apnl 1, 2022 to Ocfaber

ar, mammmmummms to ascerdain the efigibilly of |

th issuer for issusnce of NCDs, DTD axecutod batwaen the Dabanture |
Trustes and isswer, Ksting agraement, mmywmmmmdmugw
prospectus, el

SEBI has, wide s lelter dated August 30, 2023, issued an adminstralive

warning fo the memlhmrhlﬁapmpmndmo!mﬂah:

Limvited. Based on the complaints recelved by SEBI and submissions made
the Manager as a Lead Manager. cortain irreguiariies were obsarved

by
by SEBI in the disclosure of informalion with respect fo an arbitration riling |

and one of the abjects of the Issue.

SEBI vide #s letter dated Octobsr 11, 2022 had advised to be careful i |

future and improve standands with respect fo observed nan-

compliance
complinnce with the provisions of SEBI (Substariial Acquisition of Shares |
and Takeover) Regulations, 2011 in the matler of open offer made by |
of ACC Limited |

o

Trade and |
and Ambuja Cameni Limiled

Lid i the

. SEBI vide itg leffer dated Ootober 25 2021 had advised the Manager o i

enzure that post due difigence, tie offer documents showld contain comect
and complete information for the invesiors to make informed decisions.

This was i conbext with non-disclosures in the PO of Aditya Birla Sunife |

AMC Limiled.

. SEBI vide Hs lefier dated May 6, 2021 had wamed and advised ICICI |

Securfties Limited io lake due care in future and ensure proper dus-diigence
!ﬂrmm‘mmmm with all the rafevami provisions of the ImWT Regulations |
and circuiars th o avoid This waa in

of such i
mamm&nmmmmwﬁmcomwpowmsmmﬁamm |
Investment Trust wihich was different from the requirement as pey Clawse |
5.1 of SEBI Clrcular No. SEBUHODDHEDDHS/CIRP201%/59 dated April |
of alloiment ard trading lot siza |

23, 2019 on “Guidslines for determination
for Real Estale Invesimeni Trusls (REITs) and Infrastructure Invesiment

Trusts (inwiTa). " SEB! observed that no prior approval was taken from i in |

MName of Shareholders % of Holding

5.8, Adani Family Trust A0.30%

| Adani . 44.71%

in DRMHP | Gautam 5. Adani 15.59%

{odviParagraph (9 has been added under Part IV (Background of ihe Acquirers)

consenl |

{xaviParagraph (10) of Par IV {Background of the Acquirer) of the LoF on

(wndiParagraph (11) has been added under Part IV {Background of the Acguires)

boesijParagraph (12) has been added under Part IV (Background of the Acquirer)

pociiParagraph (18) of Part IV (Background of the Acquirer) of the LoF on

“Thers has beer no chiange in the sharehokiing pattern of Adani Properties
Private Limited (as set out above) during the fast 3 (three) finarcial years,
Le., 8z on March 31. 2023 March 31, 2024, and March 31, 2025.°

of the LoF as follows:

M. Gautam 5. Adanl, Mr. Rajesh S, Adani and Mr, Vinod 5. Adani are the
boneficiaries of 5.8, Adan Family Trust (which holds 40, 30% sharsholding
in APPL) and also the wiimate beneficial owner of Adani Commoditios
(which fiolds 44. 11% shareholding in APPL), Piease see below the detaits
of sl layers of entities above the Acquirer along with UBOs at each kayer
depicted in pictorial format:

pages 33 and 34 of the LoF has bean updaled as follows and paragraph
(A)iB) under Part | (Acquirer. Saller, Target Cormpany, and Opan Offer) of
the DPS stands amandad accordingly:

“As an the date of the Letler of Offer, mnnrrnummrﬂsmm
or Key amploy have any i iy with o interest in the Tanget
Company. other than: (i} msnmmmmﬁhymsdcuum
wnder the SPA and the SHA; and (i)
mmnsm:kwnqwrmmwmmhnmshmw
projects batween the Target Company and carain members of the Adanl

board of diveclors of the Target Comparny ("Board”),”

of the LoF as follows;

“The Acquirer, ihe promafer and [he directors of the Acquirer are nol
ciassified as a relaled party’ under the SEBI (LODR) Reguiations, and are
ot acting in concert with any public shareholders of the Targe! Cornpany.”

of the LoF as follows:

“As on the date of the Lefter of Offer, the Acquirer and the members of iis
board of directors do ol have any sharehoiding in the Targel Company.”

pages 34, 35, 36 and 37 of the LoF has been updated as follows:

“The defals of the board of directors of he Acquirer. a5 on the date of the
Lettor of Offer, are as follows:

Approval ie, the approval from the Cnrmel.lhun Gumnﬂsmn of india I\as b

been received on Merch 4, 2025

{odiParagraph (BH20) of Part Il {Datails of the Open Offer) of the LoF on page |

2B of the LoF has been updated as follows and paragraph {2){i) under
Par || (Background of the Offer) of the DPS stands amended accordingly:
“As per Reguiation 38 of the SEAT (LODR) Reguistions read with Fule
194 of the SCRR, the Targe! Company is required 1o mainksin minimum
putilic sharmbolding, as defermined in accordance with the SCRA, on
a conlinuous basis for Nsting. As per the lerms of the SPA, pursuant fo
completion of this Open Offer and he Underlying Transachon. in the |
event thal the acquisiion of Ihe Sale Shares and the OWer Shares by
the Acquirer resulls in Hhe aggregate sharehoiding of the Acquirer faken
together with the aggregate shaveholding of the Seier and Other Existing
Pramaters exceeding 75% (seventy five percent] of the share capital of |
the Targe! Gornpany, the Selfer shall and the Seler shall procure that the |
Other Existing Promoters (acting jointly with the Sefier) and the Acgquirer
shall, within 12 (twelve] months from the Open Offer Closing Date (or
such other extended fimeline as sef out under Applicable Law), bring
down the non-public shareholding by selling an equal number of Equily
Sharas, or through ay ofher mathod as may be pemitted wunder the
SCRR. as amended, tha SEBI (SAST) Regulations, and other appiicable |
SEBI guidelinesfogualions fand any other such mathods as may be
approved by SEBI from time {o time), so as o ensure thal the Seder, Other |
Existing Promoters and the Acquirer, collectively, hotd no more than 75% |
(seventy five perceni) of the Shars Capital as af the date faling 12 flwelve) -
manths fram the Qpen Offer Ciosing Date, and such that the aggregate |
sharshoiding of the Sefer along with the Other Exisling Promolors in the
Targer Company ks equal to the sfrareholding of ihe Aoguirer in the: Tirge!
Campany.”

(xix) Paragragh I(3)E)(23) has been added under Part 11 (Detaits of the Open

Offary of the LoF as follows: |
“Other than as sat oul balow, during the laat § FYs praceding the curramt
financial year and during the current financial year thera have been
no actions or penaltios by eiher of SEBI. RBI or any oiher megtlatory
authorty agairst the Manager in respect of the mevchant banking activitios
undarinken by it: |

mmnard
In_rwlation fo rights issue of equily shares of Network 18 Modia & Name and Date of DiN | Qualifications and Expevience
ﬁmsf.rmnfs Led, SEBf observed cerdain deficrency n due difigence on |
o p group. Hence SEB| vide leffer dated | Mr. Katiunga [ 0022533 | B. Tech, Mechanical
Jume 7, mrsmmmmmwmmmm | Stinvasa Rao | Saplembor, Esperiance of more than 30
Details of proceeding pending: SEBI has issued a summary ssttiement | b 04 years in envisioning, planning,
natice to the Manager vide its letter dated June 14, 2024 with respect to | Eiacton) and exbeuling  ransfonmative
the role played by the Manager i handiing pubiic af | propecis thal encompass divarse
debl gecuriffes. It was observed thal incentives were afferad o cerfain | dovnaing such as airpons, mads.
category of mvestors in the form of addifional inferest rales on NCDs of ports and logistics, and urban
HFL Home Finance Lid.- Tranche-ll. The peid the seitlament | real-gstale developmant, a8 wed
amount of Rs. 8,37, 500/ on July 5, 2024. Settlement order is awaited * | n:mwmrm
o {xy F'amgrlph i3 }{B)(24) has been added under Pul‘l 1} (Dwtails of the Open | e s
Otfer) of the LoF on page 30 of the LoF as follows: m b :‘“m‘:
“Except as disclosed below, there have been no penalties levied against sohutions.
the RTA in the last B FY's preceding the cument FY and dwing the curend |
financial year (i, from April 1, 2025 tl dte) by efther of SEBI, Rl orany | | M datmhumar |& March, 00137858 | Commerce and Law Graduals
DURE RGN SN | Jatundhwata Inséute of Company Secetaries
#n an adjudication crder no. CrderBMURVZ022-23/ 23296 — 23297 dated | (Oirector) of India.
January 31, 2023, in the matier of complaint by Pushpaben Rasikial Patel, Experience of more than 35 pesars
the RTA paid a panally of INR 1,00,000 {Indian Rupees One Lakh onfy) | inthe flalels of Finanee, Secretanal
dua lo Inpso / amission on part of the RTA for failure to oversee the proper | and Logal: Tasbon, nport &
migration of dala from the record of the previous STA to is system, l Insurance  ana 5 -
i an order No. Order/AN/SM2024-2531090 dated 30 | Gommercial, Strategic Planning
2024 with regard lo with cyber security | g
!neR?Apah’epemﬂydeNWﬂnﬂanRupeesﬂneLakﬁJM' Mr. Mukesh & Janwary, | 00084402 | M. Com. LLB., FCA
mnmﬁsmwﬂmmgmmaemﬂsfdonmmmmof bl 2018 Expeniance of more (han 30
and delay in g lo SEBI of i of closwre of | Sha (Director) yoars in civivsifiod fiekds of Audit
identified durfm VAPT within 3 manths post the submission of final VAPT | & Assurance, Tar & Reguistory
repods,” mattars, Transaclions adisany
() Pamqmpn 1E3)BHES) has bean addad under Part 11| {Datads of the Open services,  Due  Difgence,
r} of tha LoF as follows:
‘Mmﬂsﬁhdﬁelmdwﬂsmbhwﬂﬁdm | including Mergers, De-mergors,
and the Target Company have not received any complaints in reiation fo | o Suscy i
the Operr Offer-" | ?SML “’“'Bﬂd"ﬁm"'“- FEMA &
iParags D(3) of Pait 1l {Detals of the Open Offer) of the LoF on page 31 | =
of the LoF has besn updated 88 follows and paragraph (2)(vi) under Part Il | Mrs. Birva Patol ";‘;‘“" 07203289 | Company Secrelary )
(Background of the Offer) of the DPS stands amendad accordingly: | [Pirector 20 Experience of over 20 years in
*As per Regulation 38 of Secuntiss and Exchange Board of Ioifia (Listing O Rrda L”‘m"‘“r b 'm"'"‘r
Obligatons and Disclosure Req 2015, as I N
("SEBI (LODR) Regulations] read with Ruwle 194 of the Securittes | Me. Geptem §. | 167 00006273 | Mr Gautam Adan, the Chainnan
Coniracls (Regulation) Rulss, 1957 ("SCRR’), the Target Company | Adani Dacambar. and Founder of the -Adani
is required fo mairtain minimem public shaeholding, as determined 2024 Qs om ety ). ik
in accordance with the SCRR, on 8 comtimbows basis for Ustieg. As per NMWM
the farms of the: SPA, pursuant to compietion o this Open Offer and the Hhis Feadsiatap, Adant grovp tias
rly n thal the acquisition of the Sale Shares E‘Wasamwh
am‘meoﬂar&'!ms by the Acquirer results in the aggregale shareholding | FERAR A S
of the Acquirer taken together with the aggregate sharsholding of the | acoss. Resoursss, - Logieice
Selter and Other Exisling Promoters exceeding 75% (seventy five percont] | and Energy verticais. Mr Adpni’s
of the share capital of the Targe! Company, the Seller shall and the Seller | i bt
shall procurs thal the Other Existing Promoaters {acling jointly with the | m"’“"‘- H‘;""“’” |
Seller} and the Acquirer shall, within 12 (fweive) monihs from the Open | i AR ":ww“’m“w:
Offer Ciasing Dale for such other exlended Nmeline s sel oul under | "m"“ "‘W
Appiicable: Liw), bring down the pon-public sharaholting by seMng an. | m m’ﬁ‘m fi
equal number of Equity Shares, or through any other method as may be | Flitg B ,m
permitted urider the SCR‘R ag amended, the SEBI (SAST) Regulalions, ¥ ¥ but
and offer appl i fard any odher such PR e A
masmyumnymlmmhmjmubm el which
thal the Sefer, Other Exisling Provnaters and the Acquirer, collectively, s ting 8 i Hulel
hold no mare than T5% (seventy five percent) of (e Share Capial az af i i ke,
the date falling 12 {fwelve) manths fram the Open Offer Ciosing Date, and | e
such thal the aggregate sharsholding of the Selfer afong with the Gther | Mr Rajesh 8. | 187 0000322 | Mr Rajesh Adani has been
Promaters in the Targe! Company is equal fo the sharshalding of Adani December, Mﬂﬂ‘ wih Adsnl group
tha Acquirer in the Target Company. ® 2024 sy ":”:I‘:mm H‘:;m’:
{odiljParagraph (B) of Part IV (Background of the Acquirer) of the LoF on page | G'w! mcmm‘mmw
33 of the LoF has been updated as follows and paragraph (ANT) under | for developing s business
Part | (Acquirer. Seller, Target Company, and Open Gffer) of the DPS | mlolionships. His  proaciive,
stands amended accordingly: evtponalond “approseh. e
“Mr. Gautambiva Adani, Mr. Rajesh Adani and My Vinod Adani are the | business and competithe  spint
‘llimate baneficial swnars' of the Acquirer. The sharsholding pattern of | has halpad towards the growth
APPL (i.e. holding company of the Acquirer) as an the date of the Letter of | of the Group and Ms varous
Ciffior s el oul below: |

o e @

P 1 B ]

2 |
epaper.ﬂnanclalexprw‘. ®
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(a;

W

]

{b]

U}

(]

(i)

(e}

Name and Date of l DIN | Qualifications and Experience
| _eaipnadion '}
Mr Pranav v |19 | 00006457 | Mr. Pranav V. Adan has been | |
Adan instrumentsl b ndisting and | |

Dacémber,

20 builging numerous new busingss
opportunithes  acoss  mulipls | |
seclors for the Adanl group,
and has been associsied with
mAMmm\‘m%

: (d} Vasant S Adani

Actiang Taken:

SEBI had fnitiated prosecution fifer alis in respect of Mr Vasarl §

Adani a5 & Trustee in Case No. 24/SWI2006 befoce the 4Tih Adaitional

Chiefl Mefropolitan Magistrate, Esplarade, Mumbai The said case was |

compounded by way of an order dafed August 30, 2008.
Actions Panding!

Mr. Vasant 5 Adani is inter alia a noticee m SCN dated Sepiember 27,
2024 (ref, SEBIHOAVD-3-1D02POWRNTET/T-30) and a Supplementary |
SCN daled March 03, 2025 (rof. SEBIHOAVD-3 IVD-3-IDO2PF |

OWEL 1-30) to the SCN, issued by SEBI. In refation fo tfis SCN

Wiimar Group of G
and transformed i from a single
refinery edibl off business info | |
o pan-tndia food company. He
o leads the OF and Gos, | |
Cliy Gas Distrbution and Agrf| |
businessis

undarsianding

envirnment has  heiped
Company and Adani group
in scaling the busingss il
fold. M. Pranav V. Adal is a

and the Supplementary SCM, Mr. Vasanl S Adani has requested for |
inspection of documents. rmrwymmsmummsmmem:

SCN wil ba fed in due cowrse. Additionally, & sefliement

been filed with SEBI on tehaif of Mr Vasant § Adan in relafion fo this SCN |

on November 26, 2024 and the same s pending.

(&) FPramay ¥ Adani

Actions Taken:
Mo action has been taken by SEBI against Mr. Pranaw V. Adani.
Actions Pening:

SCN dated Novermber

27, 2024, fn respec! of the above-mantioned SCN and the same is pending,

| (i) SCNdated Septamber 27, 2024 (ref. SEBUHONVD-3-DO2/PAOWII07ET- |
30) and'a SCN dated March 03, 2025 (ref. SEBIHOWVD-Y/ |
IVD-I-IDO2PYOWIZ02563 100 1-30) fo the above SCN has been (ssusd by |

SEB inter alia in respect of Mr. Pranav Adani. in relation fo this SCN and

{redx)Paragragh (24 ) has been added under Part IV (Backgrownd of the Acquiver] |

of the LoF as foliows:

“There have been no penalties fevied duving the last 8 FY's preceding the
curant FY and during the curment financial year by either of SEBI, RBI or |
any other reguiatory authority against the Acquirer.®

{ioo)Paragraph (25) has been added under Part IV (Background of the Acquirer)

of the LoF as follows: I
“The Acquirer i nol & listed company and therefore SEBI (LODR)
Reguiations are not applicabls to the Acquirer. No penal action has been |
taken by Sfock Exchanges against the Acguirer. There ame no actions
faken or pending by SEBI. against ihe Acquirer”

oot Parsgragh (26) has bean added under Part IV (Background of the Acquirer)

of the LoF as follows:

“Sel oul below are the detais of actions taken or pending by SEBI (along
wilth current stalis) agalns! the wlimale beneficial owners of the Acqirfer
(Lo, Gautam 5. Adan, Rajesh S. Adant and Vined 8. Adand), shareholders
af Acquirer, Adani Propeities Private Limited (ie hoiding company of
Acquirer) and shareholders of Adani Properties Private Limited.

Gautam S, Adani

Actions Taken:

SEBI passed an imlevim order dated Jume 04, 2013 in respeet of 105
companias, which included Adani Povts and Special Ecomomic Zone
("APSEZ’) ragarding plia with i puabiic

(MPS') requirement within specified fimeiines, Mr, Gautam S Adani wes i
a promoter and execuive direcior of APSEZ during the relevant Hime.
Subsequently, SEBI by iz Orcler daled July 26, 2013, revoked the Onder |
dated Jume (4, 2013 agains! Adani Ports and Special Economic Zone
Limited, its directors, and promaters and promaoler groug,

Actions Pendirig:

A show cause notice ("SCN°) dated Jenuary 15, 2024 (ref. SEBIHO/CFIDS
CFID-SEC-2FP/0OW/2024/2218/-8) and another SCN dafed Jarnuary 15,
2024 [ref. SEBIHOYCFIDVCFID-SEC 1/P/OW/2024/2301/1-5) have bean
issued by SEBI inter alla fo Mr. Gautam S Adanl. Reply has been fled |
by Mr. Gaulam 5 Adan in respect of the above SCNs. Thahmgm the
matter has also bean . Further, e dated
March 15, 2024 In respect of the abmscmhmbnn filere! with SEBI
and the same are pending.

SCN ﬂﬂldSeMer?? ZWWF SEBIHOIVD-3-ID02PIOW/SE0TRT- ,-
30} and otice {51 SCN)dated |
March 03, 2025 fref. S'EBHICI«'J\-'D IN}MMW?MMW!QOJ '
fo ihe above SCNHNMMMMS‘EBJWWMWMNM«
Gautam S, Adani. Mr. Gautam S, Adani has d for i

28, 2024 and the same is pemding.
Mahasukh 5. Adani
Actions Taken:

SEBI had iniiated prosecution inter alia in respect of Mr. Mahasukh 5, |
Adani as a Trusiee in Case No. 24SWIR2008 before the 47ih Addilonal |
Chief Metropolitan Magisirate, Esplanade, Mumbai The said case was |

compourded by way of an ormier dated August 30, 2008,
Achonzs Pending: There is no pending action by SEBI against Mr.

h (17) of Part V d of the Target Company) of the LoF

o)

10, 2023 (ref SEBIHOAVDADTEVEVIPY |
OW/202345430/1-3) has been issued by SEBI in the matter of Adani |
Green Enengy Limited. A reply has been filed by Mr. Pranav  Adani in |
respect of fhe above SCN. A hoaring in the matter was. held on Febnary |
11, 2025. The matier is pending. Further. a Setflement Application dated |
January 15, 2024 and revised settiament farms have been fled on March |

on page 47 of the LoF has been updated as follows:

“Excapt a5 disclosed balow, since the fisting of the Equity Shares on
Mhe Stock Exchanges, the Terget Company /s in compliance with the
o of the listing agi as well a5 the SEBI (LODR)
15 and other i laws. Smce the listing of the Equily
Shaves on ite Stock Exchanges; and during the last § FYs preceding the
ewren FY and during the current FY, no penabipunitive aclion has been
taken against the Target Company by the Stock Exchanges on account
of non-compiiance with the listing agreement, and there have been no

penalties levied against the Target Company, its promolers or directors or

kay managerisl personnel by eiter of SEBI, RBI, the Stock Exchanges or
any other reguiatory authority. excepl as sel oul below.
Filing of the XBRL file of Voting Results for the 167 annual genersl meeting
of the Target Company held on 18 Seplember 2024 was delayed by the
Target Company. The Terge! Company has pald & fine of INR 10,000
(inclian Rupess Ter Th ) o each sfock i.&. lo BSE Limiled
ammemmumsmm of india Limited.”

wﬁammnh (18] of Pari V {Backgrourd of the Target Comparty) of the LoF

on pages 47, 48, 49, 50 of (he LoF has been updated as follows:

“The shareholding pattem of the Targef Company (prepaed on the bagis
aof the shareholding pafiem of the Target Company as al March 31, 2025
and as disclosed fo the Stock Exchanges) befors (as on the dafe of the
Letter af Offer) and affer the Open Offer is a5 foffows:

SCN, Mr. Pranav Adani has requesfed for inspsction of |
documeris. The reply fo the SCN and the supplementary SCN will be fled |
in due course. Addifionally, & settlement application has been filed with |
SEBI on behalf of Mr. Pranayv Adani in refation fo this SCN an November

8 Adani.

g Sami Vora

No action by SEBI has been laken or is pending agains! Samir Vora.

{h) Adani Properties Private Limited

Actions Taken:

sssummemmyz& M?WNAMFWGM |

Limijfed from accesaing ither direchly or

menmm#mﬂmu.mmorﬂmmhqmmh,
apy manner whatsoever, for & perod of two years. The said order was |
chatlenged in sppeal before the Hon'hie Securites Appellate Tribunal, |
thuring the pendancy of the appeal, the appefiants fed appications before |

SEBI for a consert ordur in lerms of SEBIs circular dated April 20, 2007
The Tribunal neded that having regard fo the facts and of
e case thal it 5 of the opinien that e femms seffied between e parties
appsar to be fair and reasonable and that the ends of justice would be

adequataly met if the dispute involved in the appeals is settied on payment |

of the amounts aforesaicl Accardingly. the matter was dispased af.

(i} A Show Cause Notice NoEAD-S/VSE/SET266002008 dated May 26, |
2008 was issved fo Adan! Properfies Private Limited inittafing Adfudication |
Proceedings with regard fo the allsged wiolation of SEB| (Substantisl |
Acquisition of Shares and Takeovers) Regwations, 1397, Dusdng the |

o of the
dated October 28, 2009, the said procesdings was sotfled in respect of

Adani Proparties Private Limited, without admifting or denying guitt upon |

payment of B, 300,000 towsrds he lerms of consent.

5 (i) SEBI had tiated proseculion mier ala n respect of ‘Adan Properies Lid. "
in Case No. 24/SW2006 before the 47th Additional Chie! Metropolfan |

Magisirate, Esplanade, Mumbai. The said case wag compoundad by way
of an order dated Augest 30, 2008.

of docurments in refation fo the SCN and fhe Supplementary SCN. The
mymmmmmsmwrmsmwwmmwem
fhas been filed with SEBI o behall of |
Mr. Gmams Adani in refation fo the abrove SCN an November 26, 2024
and the same is panding,
Rajesh S. Adani
Actions Taken:
SEBI had initiated prosecution inter alia fn nespect of Mr. Rajesh 5. Adani
and Mr. Rqsuhs.ﬂda:ra!a ‘.I"maiasmCaseth 24/SWH2006 before the
ATth A , Mumbai, The
wduumwmlﬁrwvmgnwmnww 2008.
SEBI passed an infarim order dated June 04, 2073 in respect of 105
companies, which mchrdad APSEZ regarding compliance with MPS
0 within Mr. Rajesh 5. Adani was & pramofer |
and director of APSEZ during the refsvant time. Subssquently, SEB! by ifs
Order dated July 26, 2013, revoked the Ordor dated Jume 04, 2013 against
APSEZ fis and. and g group.
Actions Pending:
SCN datod January 15 2024 (ref SEBUVHO/CFIDICFID-SEC-2PY |
OW/2024/2216/1-8) and another SCN dated Janwary 15, 2024 (ref. SEBI |
HOCFIDVCFID-SECT/AOWI2024/2301/1-5) have been issued by SEB!
interaha fo Mr. Rajesh Aden!. Reply has been fled by Mr. Rafesh S. Adani
mmsper!dﬂmabovescm Thshaamgmmewwbasnrsubem I
ded. Further, i dafed March 15, 2024 in |
raspact of the above SCNs have been filed with SEBI and the same ara |
pending 1
SCN dated September 27, 2024 (ref. SEBYHOINVD-3-IDOXP/OWA0TETT- |
30) and & Supplementary SCN dated March 03, 2025 (vef. SEBIHOAVD-
I IVD-3-ID02POW2025/6310/4-30) to the above SCN has been issued
by SEBI inter aliz in rezpect of Mr. Rajesh 5. Adani. Mr. Rajesh 5. Adani
has requesiod for inspection of documents in relation i the SCN and the
Suppismentary SCN. The reply to the SCN and the supplementary SCN
will be filed in due course. Ac thas been
filod with SEBI on behalf of Mr. nqms Adani in relafion fo the above
SCN an Novernber 26, 2024 and the same is pending.
Vinod 5. Adani
Actions Taken. b
SEBI had initiated prosecution inter aiie i respect of Me. Vinod Adani
az a Tustee in Case Mo 24BWH2008 befors the 47th Additional |
Chiel Melropoiitan Magisirale, Esplonade, Mumbai. The said case was
compaounded by way of an order dated Augus! 30, 2008,
Actions Pending: §
Mr. Vinod S Adanl i & notices in the SGN dated September 27, 2024 (ref. |
SEBMHOANVD-2IVD-3- ID0ZPAOWZ024/30787/1) and Supplementary
SCN dated March 3, 2025 (red SEBIMHOAVD-Z [VD-3-ID02P/ |
OWI20256310/1) fo the SCN, issued by SEBI. In relation to fhiz SCN and
ihe Supplementary SCN, Mr. Vinod Shaniilal Adani has requested! is in
the process of g for o af The reply to the
SCNand#nsSuwfemeﬂlmy SCN will be filed in due course, Additionafly;
the seftiement application has been fled with SEBI on behalf of Mr. Vined
Shantital Adani fn refation fo the above SCN on Nowember 28, 2024 and
Ihe same iz pending.

Private Limifed.

Adani Commuodities,

el (3) of Part V

of the Targed C
on page 43 of the LoF has been updated as follows and paragraph (C)
(3) under Part | (Acquirer, Selfer, Target Company, and Cpen Offer) of the
DPS stands amended accordingly:
“The Targe! Comp 15 primarily

d in the busi of .

mwmmmmmmmnwummm |

consiruction vajue chain, ranging from planning and design lo constuction
and post 1 activithes.

to the Target Company was an industrial project for corsiriction of plant
buiding for M's. KHS Machimery Private Limited at Hir

Cormpany has bidded for 288 projects, out of which, the Target Gompany
was awarded 109 projects.

(ocalParagraph (1) of Part ' (Background of the Target Company) of the LoF |

an pages 44 of the LoF has been updated as loflows:

'Tmammwmwmwwmumsmﬂw.wmmmi
ponding agmnst, the Tage! Company ifs promoles, direclors, and

koy managerial personnel, undsr the SEBI Act and reguiations framed

thereunder, and the Companies Act and nides framed thersunder or any |

related laws. Other than as sef oul In the annual reports of and stock

exciange disciosures mada by the Target Company from tme to time, and |

WMMI&WWMHWNMHFMM in the ordinary
course of there are no ¢

subsisting, |

of procesdings panding against the Targel Company by any other |
reguistory authority. Subject fo Paragraph 17 of Section V [Background of |
the Targat Company), no penalioumnifive actions have boen taken by any |

Stock Exchange agamst the Target Company.”

(wonParagraph (13) of Part V' (Background of the Target Gompany) of the LoF |

on pages 44 and 45 of the LoF has been updated as follows:

“As on Wovember 18, 2024, (e, previous working day of the Pubfic |

Anncuncement dated November 19, 2024, ihe closing market price of ihe
Equily Shares was INR 841.55 (Indian Rupees Six Hundrod and Forty One
and Paiza Fifty Five) per Equity Share on BSE and INR 643,75 (Indian
Rupees Six Hundred and Forly Three and Paisa Seventy Five) per Equity
Share an NSE. As on the date of PA, Le. November 159, 2024, the closing
market price of the shares of the Target Company was INR 871.75 findian
Rupeas Six Hundred and Sevanly One and Paisa Severty Fiva) per equity
share on BSE and INR 672 (indian Rupees Six Hurdred and Severty Tws)

per Equity Share on NSE. Further, a5 on the working date just after the date |
of the PA, e, Novembar 21, 2024, the closing marke! price of the shares |
of the Target Company waz INR 608,35 (Indian Rupees Six Hundred and |

Nine and Paisa Three Five] per equily share on BSE and INR 608.55

{indian Rupess Six Hundred and Nine and Paisa Five Five) per Equity |

Share on NSE. The day jusf after the dale of the PA |.e. Novembsr 20,

2024, Wadnesday, was not a trading day on account of assembily slections |

in Maharashtra,*

by way of @ Gonsent Ordar |

Actions Pending: There is no pending aclion by SEBI against Adani |

mqpodn!mﬂstd’am:
. MMWMMW&IP;W?&M Mo action by |
SEB| has been taken or is pending against 5.8. Adani Family Trust and |

j of the LoF |

uﬂqmmp pfmmmlmdcmmmmumsmmsum

g MEP work and other inferior fit |
mmm\rafeandpumbaecrnrmmwx The first ever project awarded |

Hirapur, Ahmedabad |
in 2008. Duing FY 2023-24, FY 2022-23 and FY 2021-22, the Target |

Sharshalders’ | Sharsholding | Sharesivoting | Sharns/ voting.
camegory | & voling ights | rights agreed rights to ba
priorlothe | tobescquied | acquindin
agreament’ e Open Offr
nu::uu n‘aﬂ"ﬂ fassuming ful
] | & |
Mo [H%] M | a° L3 W Mo »
(T) Promater
| Growp™
iolParten i | TRSA308| 47TE | sk | wpke Bidwpon | Batwons
e SR 1919353 | 3006 TS | TTTON
Ll
30 T0%
ofthe
paicup
equly
capm
Salsr
o) Promofers | 4504398 | 1238 w0y | 123
e i (af
a0ve
Tatal Tirst) | 23830707 | G014 upte - Botween | Butwoen
HEISI | 3006 TTOTIT8T | HLOEK
o L]
MATHIET | 4307
{{4] Acquirer
{al Adar inf= W | Gl | uph 30306880 4l | Getween | Batwean
| incka} Limfnel TSN | 2008 o | THOTENT | Seod
) B
fid | 1315383 | 4507
and | Tomw 1 [ - | b | b | o |upto| Between |Befmeen
HETRIST| 3006 | f0l06REE | 36 | TROTITET | Jooels
[} in
11919353 | 41.07%
3] Parties o B B .
1 odher than {1}
| (o8 2
4 Public:
fother Man
parties io the
greement,
(B FANY | Ea57454 | 15T iyt MOM0EEEE | Lk beduin
FPIsFils! LR REE Y
Banks, 5Fis, 150 |
Irsiranke 9 B6%
Companing/
AlFy
B Othars 635630 | 2405 -
Tatal {4) fath] | 15303084 | 35.06 - - ol upty | befwion | batwenn
HI0BISE | % | MOITE o 116N
THONE |
BEN
15 Nan
Prometir Non
Pubiic
|Grandtotal | 39641791 100 | 11976030 | 2006 |  wpio | upto| 3964171 | 100
(Te2ededag] 1030685 | 2
Noles:

(1) Under the SPA, the Acquirer has agreed lo acquine such number of
Equity Shares. which when aggregated with the Offer Shares scquined
by the Acguirer pursuant fo the Open Offer. results in the aggregate
shareholding percerntage of the Selier along will the Citer Exisling
Promoters being equal fo (he aggregale sharsholding percentage of
he Acquirer as on the SPA Clasing Date (as defined under the SPA)

(2 The percerdage & calcufaled on the paid-up share cagital of the
Targe! Company as of March 37, 2025

(3) Pursuant to af the Uindedying Tr 1 and the Open
Offer, on and from the SPA Closing Date, the Acquirer {ie. Adani
Irifrar (indin) Limitec) shall be i as one of the p s of
the Tarpet Company for thie perposes of all apphicable Bws along with
the Seifer and Other Existing Promoters, including but naf fimied fo
the SEB! (LODR) Regulations and the SEBI! (SAST) Requiations ard
shall be in joint controf of the Target Company along with the Seller
ard Other Exisfing Promoders. Furiter, on and from the SPA Closing
Date, Adani Properties Private Limited (le. the holding company of
the Acquirer) shafl aiso be classified as part of the ‘promater group’ of
the Tamget Company. The uitfmate beneficial owners of the Acquirer
shall be disclozed as witimate beneficial owners as requied Lnder
applicable lows. Further, subject fo complation of the Underfying

for, the Target Compary will miake y disciosures of
its significamt beneficial owners fSED} aaperapprk:aﬂam

powaiParagraph (19) has been added under Part V' (Background of the Targat

Company) of the LoF as foliows:

As on the date of ihe Letter of Offer. the details of the shaves of the Target
Comparny held by its directors are set out below;

Sr Name of Designation No.of | % of Equity
No Director Equity | Shares held
Shares heid

1 | Mr. Prahiadbhai | Chairrman, 1,89,34,308 47.76%

5. Paini Managing
Direclor & CEQ

2 |Ms Pooa P Whaols Time 10.00,000 252%
Pate| Dirgctor | ]

3 | Mr. SagarP Execullve 20,00,000 | 505%
Patel Diractor |

4 | Mr. Vasishtha P | lndependani NJ'Li 0.00%

| [Patel Diroctor |

& |Mrs. Achale M | Indapandent L | 0.00%
Patal Dirmctar |

6 | Mrs. Swati H. mﬂmdmr NIL| 0.00%
Mata

|nmﬂ’arqraph (2m has bam added under Part W (Background of the Targst

Company) of the LoF as follows:

In raspect of ite Equily Shares of the Target Company thal are held by (a)
PSP Family Trust: {b) PPF Family Trust; and {c) SPP Family Trust, sef out
below are the delails in respect of the beneficianes of the aforesaid family
trust and date of acquisition of the Equity Shares,

P 1 B ]

K
epapenﬂnanclalexprw-.. ®

P T B )
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FINANCIAL EXPRESS
Sr | Nameof Name of No. of Date of firm registration pumiber; 157212W and membership number: 172007) Sr. Activiti nal Sct I Revised
Mo, A of having thet office at A-13 New Manhstian Bullding, Opp. HCG Hospital, i
Family Banaficiary Equity cquisition : : + No, of Activities (as | Schedule of
Trust Shaves hold | Equity Shares Miltrakhati, Ahmedabad — 380006, has vide cerfificate dated November 15, discionsd In the Activities
T PSP —r: 20,000 20.06.2022 2024, cenified that liguid assels as montionad i the equily commitmarnt Dratt Lottar of Ofter) | (Day and
F Bon » i lefter dated November 149, 2024 ars avallable with APPL" | {Day and Datas") Dates)
Trust Mrs. Shilpaben P {xtiil)Paragraph tB}(dLr;:bf;: adaadMI under Part VIl | Terms and Conditions of B |Last Date by which|Friday, January 03, Tussday, May
F i e exf i the committes of tho| 2025 20, 2025
Secondary “The Public Announcernent, the Detalled Pubfic Staiement, the Draft indepandant direciors of
B 3 Leter of Offar and the Letter of Offer and the Form of Accoptance-cum- the Target Company shall
Mr. Sagar P! Ackmowledgement will also be avallable o SEBs websie (wewsebl | give its recommendation to
Patsl gowin). in case of nan-receipt of the Letter of Offer, Public Shareholders, the Public Sharsholdars
P 25,000 30.06.2022 those who have acquired Equity Shares after the identified for this Open Offer
Family T Mrs. Date, If they so desire, may download the Letter of Offer or fhe Farm af & |Cast cuta for i
i e upward | Monday, January 06, | Wednesday,
Trust .;jmhabaus P Patel Acceplance-cum-Acknowledgement from SEBFs websile. ravision of tha Ofier Prica | 2025 May 21, 2025
m""m‘ "y"' ¥ (=liviParagraph (B)(5) has baen added under Part VIl ( Terms and Conditions of I the Offer Size
: e Offer) of tha LOE as follows: i x - Al | S
Mrs. Poaja P Oyt e Datn of publication  of | Monday, January 08, | Wednesday,
Pate! Tr'“" i any change or if mandie to the Form of Accaplance- opening of Open DHBFEZOZE May 21, 2025
3 [sPP | Primary 4539 | 21062022 o0 T ion N public announcement
Famiy Beneficiary : 7 GIGIEDZZ‘ eliguitrle Public Shareholder, then the Manager, the Acquirer shall rgject the | in the Mewspapers in
Thist M Pranatadttin 23.06.2922. acceplance of this Offer by such eligibie Pubiic Sharehalder. " | which the Detaied Public
S Patel & ?‘:05'2022'& (xiv) Paragraph (B)(6) has been added under Part VIl { Terns and Conditinns of Statemenl  has  been
Secondary a7 GIGIEOZE the Opan Offer) of the LOF as follows w __nupamms | [
Beneficiary: s “Tha { tivis Offar by Publ ! b unconditional, 1. |Dale of commencement | Tuesday, January 07, | Thursday,
Mr. Sagar P Pats! abwn.rh and unguaifisd. Any scceptance fo this Offer which is condifional of the Tenderng Period __20'25 May 22,2025
Note: All Equily Shares held by the aforesaid family trusts were acquived o in any respect will be rejected without assigning any reason | {Tendering Period
throwgh marke! purchase and accordingly, the aforesaid family fusis mmmm | Opening Date’)
became part of the promator group of ihe Targel Company, and there was | 8. Datails regarding the status oismmmr and other approvals: 12 |Date  of closure  of Monday, January 20, | Wednésday,
no specific & from SEBI for scquisiion of Equify Shares | (a) The o ion of 1he L ion and Ihe Open Dfer & the Tendering Period | 2025 June 4, 2025
by the aforesiid family trusts | subject o the receipt of the Required Stan.nnry Approvals which have been (Tendering  Peried |
tootParagraph (21) has been added under Part V (Background of the Targat received. The approval of the C of India under the Cleosing Date’) | |
Company) of the LoF as follows: Competition Act, 2002 was recelved on Maﬂ!h 4, 2025, 13, | Lastdateofcommunicating | Thursday, January 23, | Wednesday, |
“Since the Nsting of the equity shares of the Target Company an May 29, | (b) As on the date of the LoF, save for the Required Statutory Approvais which | the rejection/ acceptance | 2025 June 18, 2025
2017, ihe foliowing repors have been flad by the Targel Company urrder hawe besn racelved, no other statutory approvals sre required by the and mnrplﬂlqﬂ J of
Regulations 10(5), T0{8) and 10(7) of the SEBI (SAST Regulations): Acquirer to complete this Offer. However, in case of any furher statutory 091‘":9"1 :: EW"_E"’;LWNO“
i approvals (ofher than the Requisite Statutory Approvals, that have been | ar return L BE
(). fiaport dafed Ady 02, 2019, under Reguistary: 107}, of SER) (3AST) abtained) baing reguined 8l 3 laler cdate, thie Ofier will bs subject 16 such 1o the Public Sh
Regulations pertaining fo infar-se transfer of 3,476,400 equily shars S e i | i
(0.66%) among the immediate relatives of Prahaladbhal 5. Patel and o | 14, |Last date for publication | Monday. January 27, |Wednesday,
among the immediate relatives who are promoter and members of | (€] The.ﬂoquner wIII hawves the right te withdraw this Open Offer in accordance of post-Open Offer public | 2025 Juna 11, 2025
promaofer growp of the Target Company by way of gift made p tfo 3 of the SEBI (SAST) Regulations. in the even! thal announcemant  in - the
Regwation 10(1)(a){i) of the SEBI [SAST) Regulations; Erly statutony or lBEul.Eh:lrj' approvals [other than the Requisde Stalulory | Newspapers in which the
& Di Requl Approvals, thal have been obiained) which become applicable and ara Detailed Public Statement
® vamﬁ:zwzﬁaﬂgr:;wlm mm r:;iEfw!afr:nsnE required to be obtained by the Acquirer prior to completion of the Offer are has been published
upon exemplion provided for in Regulaion 10 of the SEBI (SAST) | "ot received or are refused for any reason. In the event of & withdrawal * The Identified Date is only for the purpose of determining the Public
Reguiations; and :_;“9 OP:" o v -ﬂ':cg‘”b‘;ﬁ :"““ml | "::“' will e made: within 2 ﬁ'“l';: Shareholdars as on such date to whom the Lettor of Offer would be
o hing Bays o wilhidumnwel, I the spme: Newspspsrs in wh sent in accordance with the SEBI (SAST) Regulations. It is clarified
(i) Dischosure: dated June 10, 2018, undvr Rogulation T0{5) of SEB (SAST) this Dataifed Public Statement has been published and such public that all Public are_efigible (o paricipate In the Offer any
Reguwations fqrmﬂmam to Stock Exchanges in ras;iad af acquision announcement will also be sent 1o the Stock Exchanges, SEBI and the | time during the Tendering Period.
gt el pategh e K e Taruet Conyeny 3 il ecislered. offce. | ke o deiwy. Iy et of wny & The orginal Bmelines were indicative red on the basis of
(=i} Paragraph {22) has been added under Part \ {Background of the Target statulory approval(s) thal may be required by the Acquirer for the Open i9 ! (prape
3 timelines. provided under the SEBI (SAST) Regulations) and wers
Company) of the LoF as fallows: Offer, SEBI may, If satisfied, grant extengion of lime to the Acquiner for e ot e " i e AL e e
A et i i s S s 6 e o i making payment of the consideration 1o he Public Sharaholders whose s E““’*m Sl oy
ampioyees do have any relationship with or interest n the Target Offer Shares have besn accepted in the Open Offer, subject 10 such lerms. | fefitaioty Auhorium, e
Company andior its g the Sellor), KMPs or and cenditions as may be specified by SEB, including payment of Infarest * Theria e 7io competig affer 1o i couiner s Cffer.
Iheir immediate relatives, other than: (i) the in with F 18{11) of the SEBI {SAST) Regulations. | "= Actual date of receipt of SEB! Comments Letter dated April 30, 2025,
under the SPA and the SHA: and (i) occasional commercial and business \g‘hm any slatutory approval eTluhns o sume but not all of the Pubbic | Note:
transactions including but not limited fo construction works for various harehalders, the Acquirer shall have the option to make payment to
projects batwean the Target Gompany and cortain members of the Adani such Public Sharehalders in respect af whom na statutary approvals are a gggsmspm of the LoF has been completed on Thursday, May 15,
group In the normal course of business and undertaken at arm's length fequined in order to complete this Open Offér. * ; ] .
price. and through a tendering process, wherein te Targel Company | 9.  Revised Schedule of Activities: B Whern last dates are menticnud for cenain achiviies. such aciivies

had submitted its bid as per its sfandard bidding criteria which i generaily
applies while bidding for ofher projects. The Target Company was selected
as a confractor by Adani group based an its technical qualificafions, among

The LoF has been updaled 1o include fhe revised schedule of activiles |

pertaining to the Offer, which are sel out balow:

may hagpér on ar belone the
Other Information:
The Acquirer and its d

10.

respective last dales.

for the inf:

accept full

@)
other factors. Further, Adani group was nol a related perty of Ihe Targed Sr, Activities Qriginal luhmut- Rovisod fe) contained in this Pre-Offer Advartisement - curn - Corrigandum (other than
Company at the ime of recsipt of the past projects: Set forth balow are the Na. of Activities (as Sehedule of such information as has been ohtained fram public sources or provided o
details in respect of revenue denved by Target Company from Adani group disclosed In the Activities relating I and confirmed by the Target Company snd/or the Seflers). and
as a parcentage of its tolal revenue during FY 2021- 22, FY 2022:23 and Draft Lettor of Offer) | (Day and undertake thal they ars aware of and will comply with thes obligations
FY 2023-24. {Day and Dates®) Dates} undes the SEBI (SAST) Regulations in respect of this Offer. The Acquirer
Caslonier Name e 2023-24 1. |lIssue af Pubiic | Tuesday, November | Tuesday, will be lly and jointhy for complisnce with the
m m {in INR Announcement 19, 2024 November 19, applicable seal {SAST) Regulations.
Lakhs} Lakhs) Lakhs} 2024 (b} ANl references to “Rs.” or “INR” are references o fhe indian Rupess.
| Total Revenue 1.74,875.89 | 1.92.664.81 . 2. | Publication of the Datailed | W Wednesd This Pre-Offer A ant-cum-C s cted 1o be
Revenue from Adani group|  7.480.36| 2235211 2698977 Public  Statemant  n | Movember 27, 2024 | November 27 avaiiable on the SEBI website at www,sebi.govin,
ok | Issued on behalf of the Acquirer by the Manager to the Offar:
% Contribution in tatal 428% 11.60% 10.96% 3. |Last date of filing of the |Wednesday, Weidnesday,
revenue from Adani group Drafl Letler of Offer with | D 04, 2024 | D 04, Manager to the Offer istrar to the Offer
projects SEBI 2024
% Contribution in total 85.72% B88.4% B9.04%" 4. |Last date for public| Wednesday, Wadnesday, @ MUFG
revenue from non-Adani anr [} 18,2024 | D 18,
group projects offer(s}** 2024 IEICI S ities Limited MUFG Intime India Private Limited
{{xH) Paragraph (ANE) has been added under Part Vil (Qffer Price and Financial 5. |identiied  Dete'  for | Monday, December | Wadnesday, IGICI Vanturs House, (Formerly Known as “Link Intime
Arrangements) of tha LoF as folkows: determining shareholders | 23, 2024 May 7, 2025 Appéssheh Marathe Marg, India Private Limited”)
“The Sale Frice for the acquisition under the Share Purchase Agreement to whom Letber of Offer Prabhadevi C-101, 18t Floor, 247 Park,
Iriggering the Open Offer (e INR 575 (Indian Rupees Five Hundred anaﬂpg sent s Lal Bahadur Shast Marg
Sevenly Fhpa) per Equity Share of the Taget Company, (8 negotisled and B |Last date for mesinl of | Thursday, December Mnnda'.u May ML 0 ;
agrwo‘prros bety the Acgquirer and the Seller, In view SER! abservations on the | 26. 2024 6. 2026 Maharashtra, India \ikhroli (West),
of the d and pre. i the tabie in Parageaph § Ciraft Letter of Offer (in the Contact Parson: Murmnbai 400 083,
above. the meﬂ!quuﬂy Share, under Reguiation BZ) of the SEBI ovent SEBI has nat sought Hitash Malh A Ravasia | Maharashifa, India
(SAST) -ﬁeg_uiamns. is the highest of ifem numiers 1 o 6 abovs, Le, INR clarifications or arddiional ol +81 23 6807 7100 Contact P : Pradnya Kararjskar
64206 {indian Rupees Six Hundred Forty Two and Paise Six) per Equily Wlovalion  tom e b v
Share, and the same has been certified by Bansi S. Mehta & Ca, by way Manager 1o the OFisr) Fax: 491 22 6807 7801 Tel: +91 8108114049
of a cortificate dated Noverminer 19, 2024, , c 7. | Dispatch of Letier of Ofer | Monday, December | Thirsday, _:.n_uut: psp.opencffen Fax: +81 22 4918 8050 ’
(xlil) Paragraph {BNE) has been added under Part VI |Offer Frice and Financial 10 the Publlic Sharshaiders | 30, 2024 May 15, 2095 icicisseurities.com E-mail: pappropects.offerginkingme
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Zydus Lifesciences Limited
Registered Office: Zydus Corporate Park, Scheme No. 63, Survey No. 536, Khoraj (Gandhinagar),

Near Vaishnodevi Circle, Sarkhej- G

linagar Highway,
Tel. No.: (+91-79) 4804 0000 Website: www.zyduslife.com; email id: companysecretary@zyduslife.com

CIN : L24230GJ1995PLC025878
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Audited Financial Results for the Quarter / Year ended March 31, 2025

Date:

Place:

May 20, 2025
Ahmedabad

The Board of Directors of Zydus Lifesciences Limited ("the Company") at their meeting held on Tuesday, May 20, 2025
approved the audited financial results (standalone and consolidated) for the quarter / year ended on March 31, 2025
("results") along with the Auditor's Reports thereon.
The results, along with the Audit Reports are avaliable on the website of the Company: https://www.zyduslife.com
/investor/admin/uploads/14/3/Q4--20-May-20252025_05_20_03_55_20.pdf, BSE Limited:www.bseindia.com and
National Stock Exchange of India Limited: www.nseindia.com and can also be accessed by scanninag the following
Quick Response Code:

MARCH 31, 2025

Company's website &l

By Order of the Board,
For Zydus Lifesciences Limited,

Place: Mumbal

Dr. Sharvil P, Patel
- Sharvit b Pa Date: May 20, 2025

Managing Director
DIN: 00131995

COMFORT INTECH LIMITED

CIN: L74710D01994PL CO01 678

Aegistered Office: 108 Aviar Aigani Nagar, Kalaria, Daman, DO0-386310;
» Office.: A-301, HIBINHI l:up NWIIMBM 8.\ Faad, Malad [Weat), Mumba-400064
fDevE. Fax Scombamntoch com Website:

v samigintech,. com
STATEMENT OF AUDITED FINANCI#-L HESULT‘SFORTHEQU&RTEH AND FINAmLYEAR ENDED

Tha Board ol Directors of the Gompany. al its Meeting heid on Tuesday, May 20, 2025

have, infer-alia approved the audited financlal results (standalone and consolidated)

of the Company, for the quarter and financial year ended March 31, 2025.

The results, along with ma Auditor's Repor! thereon, have been posted on the
intech.comvinvestor-ralations and on tha

website of the stock exchange where the Company’s shares are listed ie. at

www.besindia.com. Also, it can be accessed by scanning the OR code.

For and on behall of the Board of Directors of

Nuta The above intimation is in accordance with Regulation 33 read with Regulaticn 47(1) of the SEBI (Listing
ligation & Disclosure Requirements) Regulations, 2015.

Comfort Intech Limited
Sdi-

Ankur Agrawal

Director and Chalrperson
DEN: D6408167

-
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PRE-OFFER ADVERTISEMENT IN ACCORDANCE WITH REGULATION 18(7) OF THE SECURITIES AND EXCHANGE BOARD OF
INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AND SUBSEQUENT AMENDMENTS
THERETO, AND CORRIGENDUM TO THE DETAILED PUBLIC STATEMENT WITH RESPECT TO THE OPEN OFFER, FOR THE
ATTENTION OF THE PUBLIC SHAREHOLDERS OF:

» » ™ . .
3 0 Req ered O e At: PSP House, Opp elesta Co ara
Opposite Lane O a aga olo 0 Ambli Road, A edabad ara dia, 380 058
el: 079 6936200 6936300 6936400
eb e DSpPpProje 0 ail Id o@pspproje 0
orporate Ilde atio be 4 0 O08P 054868

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 (AS DEFINED BELOW) OF FACE VALUE OF INR 10 (INDIAN RUPEE TEN) EACH
(“OFFER 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?”).

This pre-offer advertisement and corrigendum to the DPS (defined below)
(“Pre-Offer Advertisement-cum-Corrigendum”) is being issued by ICICI
Securities Limited, the manager to the Open Offer (“Manager to the Offer”), for
and on behalf of the Acquirer in respect of the 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 of face
value of INR 10 (Indian Rupee Ten) each, representing up to 26% (Twenty
Six Percent) of the Voting Share Capital, pursuant to and in compliance with
Regulation 18(7) of the Securities and Exchange Board of India (Substantial
Acquisition of Shares and Takeovers) Regulations, 2011, as amended (“SEBI
(SAST) Regulations” and any reference to a particular “Regulation” in this Pre-
Offer Advertisement-cum-Corrigendum shall mean the particular regulation of
the SEBI (SAST) Regulations). The detailed public statement dated November
26, 2024, in relation to the Open Offer was published on behalf of the Acquirer
in Financial Express (English — All editions), Financial Express (Gujarati —
Ahmedabad), Jansatta (Hindi — All editions) and Navshakti (Marathi — Mumbai),
on November 27, 2024 (“Detailed Public Statement” or “DPS”). There are no
persons acting in concert with the Acquirer for the purposes of the Open Offer.
This Pre-Offer Advertisement-cum-Corrigendum should be read in continuation
of, and in conjunction with: (a) the Public Announcement dated November 19,
2024 (“PA”), (b) the DPS, (c) the Letter of Offer dated May 15, 2025 (“LoF”).
This Pre-Offer Advertisement-cum-Corrigendum is being published in all the
newspapers in which the DPS was published.

For the purposes of this Pre-Offer Advertisement-cum-Corrigendum, the
following terms would have the meaning assigned to them herein below:

(@)

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

Tendering in case of Non-Receipt of LoF:

In case of non-receipt of the LoF along with Form of Acceptance-cum-
Acknowledgment, such Public Shareholders of the Target Company
may download the same from the respective websites of SEBI (www.
sebi.gowv.in), Registrar to the Offer (www.in.mpms.mufg.com), the Stock
Exchanges (www.bseindia.com; www.nseindia.com) or the Manager to the
Offer (www.icicisecurities.com). Such Public Shareholders of the Target
Company may also obtain copy of the LoF along with Form of Acceptance-
cum-Acknowledgment from the Registrar to the Offer on providing suitable
documentary evidence of holding the Equity Shares of the Target Company.
Alternatively, in case of non-receipt of the LoF, the Public Shareholders
holding the Equity Shares may participate in the Offer by providing their
application in plain paper in writing signed by all shareholder(s), stating
name, address, number of Equity Shares held, number of Equity Shares
tendered, and (in case of shares in physical form) distinctive numbers
and folio numbers, and (in case of shares in dematerialized form), client
ID number, DP name, DP ID number and beneficiary account number,
and other relevant documents as mentioned in LoF and confirming their
consent to participate in this Offer on the terms and conditions of this Offer
as set out in the Public Announcement, the DPS and the LoF to be issued.
Any such applications must be sent to the Registrar to the Offer, so as to
reach the Registrar to the Offer during business hours on or before 5 p.m.
on the date of closure of the Tendering Period of this Offer.

Public Shareholders are requested to refer to Section IX (Procedure for
Acceptance and Settlement of the Open Offer) of the Letter of Offer on
Pages 62 to 69 in relation to inter alia the procedure for tendering their
Equity Shares in the Open Offer and are also required to adhere to and
follow the procedure outlined therein. A summary of the procedure for
tendering the Equity Shares in the Offer is as below:

In case of Equity Shares held in dematerialised form: Public Shareholders
who intend to tender their Equity Shares in the Open Offer have to ensure
that their Equity Shares are credited in the Open Offer Escrow Demat
Account, before the closure of the Tendering Period. Public Shareholders
holding Equity Shares in demat mode are not required to fill any Form of
acceptance-cum-Acknowledgement. Further, please refer to paragraphs
15 of Section IX (Procedure for Acceptance and Settlement of the Open
Offer) of the Letter of Offer for the procedure for tendering to be followed
by Public Shareholders holding Equity Shares in dematerialized form.

In case of Equity Shares held in physical form: Public Shareholders who
are holding Equity Shares in physical form and intend to participate in the

Offer will be required to submit to the registered office of the Registrar,
Form of Acceptance-cum-Acknowledgement duly completed and signed in
accordance with the instructions contained therein along with the complete
set of documents for verification procedures to be carried out including: (i)
original share certificate(s); (ii) valid share transfer form(s) duly filled and
signed by the transferors (i.e., by all registered shareholders in same order
and as per the specimen signatures registered with the Target Company)

()

(d)

“Equity Shares” or “Shares” means the fully paid-up equity shares of the
Target Company having face value of INR 10 (Indian Rupee Ten) each; 5.

“Identified Date” means Wednesday, May 7, 2025, being the date falling
10" Working Day prior to the commencement of the Tendering Period;

“Tendering Period” means the 10 (Ten) Working Day period from
Thursday, 22 May, 2025 to Wednesday, 4 June, 2025 (both days inclusive)
within which the Public Shareholders may tender their Equity Shares in
acceptance of the Open Offer; and

“Working Day(s)” has the meaning ascribed to it in the SEBI (SAST)
Regulations.

Capitalized terms used but not defined in this Pre-Offer Advertisement-cum-
Corrigendum have the meanings assigned to such capitalized terms in the PA,
DPS and/or LoF, as the context may require.

1. Offer Price: The offer price is INR 642.06 (Indian Rupees Six Hundred
Forty Two Paise Six) per Equity Share (“Offer Price”) payable in cash.
There is no revision to the Offer Price. For further details relating to the
Offer Price, please refer to Section VII(A) (Justification of Offer Price) of
the Letter of Offer.

2. Recommendation of the committee of independent directors: The
committee of independent directors (“IDC”) of the Target Company
published its recommendation on the Open Offer on Saturday, May 17,
2025 in the same newspapers in which the DPS was published. The
relevant extract of the recommendation of the IDC is given below:

(b)
()

(@)

(d)

E/Iembg:t:s of thef 1. Mr. Vasishtha Patel (Chairperson) and duly witnessed at the appropriate place authorizing the transfer in
| rc:rgrrél pez nde not 2. Mrs. Achala Patel (Member) favour of the Target Company; (iii) self-attested copy of the shareholder’s

PAN Card; and (iv) any other relevant documents such as power of attorney,
corporate authorization (including board resolution/specimen signature),
notarized copy of death certificate and succession certificate or probated
will, if the original shareholder has deceased, etc., as applicable. Further,
please refer to paragraph 16 of Section IX (Procedure for Acceptance and
Settlement of the Open Offer) of the Letter of Offer for the procedure for
tendering to be followed by Public Shareholders holding Equity Shares in
physical form.

6. In terms of Regulation 16(1) of the SEBI (SAST) Regulations, the Draft
Letter of Offer was submitted to SEBI on Wednesday, December 4, 2024.
SEBI vide the comments letter bearing reference no. SEBI/HO/CFD/CFD-
RAC-DCR1/P/OW/2025/12189/1 dated April 30, 2025 (“SEBI Comments
Letter”), issued its comments on the Draft Letter of Offer. The comments

3. Mrs. Swati Mehta (Member)

The IDC is of the view that the Open Offer made
to the public shareholders at an Offer Price of
INR 642.06 (Indian Rupees Six Hundred Forty
Two and Paise Six) per equity share is fair and
reasonable, and in accordance with the SEBI
(SAST) Regulations. However, the shareholders
shall independently evaluate the Open Offer and
take an informed decision in their best interest.

The IDC has perused the Public Announcement,
Detailed Public Statement dated November 26,
2024, the draft letter of offer dated December 4,

Directors

Recommendation on
the Open Offer, as to
whether the offer is
fair and reasonable

Summary of reasons
for recommendation
(IDC may also invite

attention  to  any|2024 and the letter of offer dated May 15, 2025. specified in the SEBI Comments Letter have been incorporated in the Letter
other pylace, €.9.1 Based on the review of the above, the IDC is of Offer. This Pre-Offer Advertisement-cum-Corrigendum also serves as a
c%mpanyts é"etb?'tz of the view that the Open Offer and Offer Price corrigendum to the DPS, and as required in terms of the SEBI Comments
where its detaile

offered by the Acquirer under the Open Offer is
fair and reasonable, and in accordance with the
SEBI (SAST) Regulations. 7.

However, the public shareholders are advised to
independently evaluate the Open Offer and take
an informed decision on whether or not to tender
their shares in the Open Offer.

A copy of the publication relating to the
recommendations of the IDC is available on the
Company’s website at https://www.pspprojects.
com/

The recommendations were unanimously
approved by the members of the IDC present at
the meeting held on May 16, 2025.

Letter, reflects the changes made in the Letter of Offer as compared to the
DPS.

All material changes since the date of the PA and comments specified
in the SEBI Comments Letter have been incorporated in the Letter
of Offer or have been disclosed below for reference. The Public
Shareholders are requested to note the following key changes to the
DPS in relation to the Open Offer:

Details regarding statutory approvals: The consummation of the
Underlying Transaction and the Open Offer is subject to the receipt of
the Required Statutory Approval which is the approval of the Competition
Commission of India under the Competition Act, 2002 required for
consummation of the Transaction, which has been received on March 4,
2025. Relevant changes to reflect the status of the approval have been
incorporated in the cover page; Page 6, paragraph 4 under Risk Factors;
Page 20, paragraph 2(iii)(b)(i) under Part A (Background to the Open Offer)
of Section Il (Details of the Offer); Page 22, paragraph 2(iii)(h) under Part
A (Background to the Open Offer) of Section Ill (Details of the Offer);
Page 27, paragraph 5 of Part B (Details of the proposed Open Offer) of
Section Il (Details of the Offer); Page 28, paragraph13 of Part B (Details
of the proposed Open Offer) of Section Ill (Details of the Offer); Page 62,
Paragraphs 1 and 2 of Part C (Statutory and Other Approvals), Section VIl
(Terms and Conditions of the Offer). Accordingly, the disclosures under
Paragraph 1 of Section VIl (Statutory and Other Approvals) of the DPS
stand amended. Please refer to Part C (Statutory and Other Approvals)
Section VII (Terms and Conditions of the Offer) on pages 62 and 63 of the
LoF for further details.

Other material updates to the LoF and DPS:

(i) TheLoF has been updated to reflect the change in the name of the Registrar
to the Offer, with effect from December 31, 2024, from “Link Intime India
Private Limited” to “MUFG Intime India Private Limited”. Please refer to the
Cover Page; Definition of “Registrar to the Offer” on page 15; paragraph
16.4 of Section IX (Procedure for Acceptance and Settlement of the Offer)
on page 67 and page 89 of the LoF;

Section | (Key Definitions) has been updated with the following new
definitions: 281 NOC, Affiliate, Companies Act, Control, Execution Date,
Group, Lenders, Long Stop Date, Material Adverse Effect, Open Offer
Closing Date, Person, Relatives, Restated Articles, Sale Consideration,
Sale Price, SPA Closing and SPA Closing Date.

Paragraph 2(iii)(b)(ii) of Part Ill (Details of the Open Offer) on page 19 of
the LoF has been updated as follows and paragraph 1(iii)(b)(ii) under Part
Il (Background of the Offer) of the DPS stands amended accordingly:

“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 (as

recommendations
along with written
advice of the
independent adviser,
if any can be seen by
the shareholder)

Disclosure of voting
pattern of the
meeting in which the
Open Offer proposal
was discussed

Details of the
Independent
Advisors, if any

Any other matter(s)
to be highlighted

3. The Offer is not a competing offer in terms of Regulation 20 of the SEBI
(SAST) Regulations. There was no competing offer to the Offer and the
last date for making such competing offer has expired. The Offer is not
conditional upon any minimum level of acceptance in terms of Regulation
19(1) of the SEBI (SAST) Regulations.

4. Other details of the Offer:

The Offer is a mandatory offer being made by the Acquirer under
Regulations 3(1) and 4 of the SEBI (SAST) Regulations to the Public
Shareholders of the Target Company.

The dispatch of the LoF to all the Public Shareholders of the Target
Company holding Equity Shares as on the Identified Date Wednesday, May
7, 2025 has been completed (through electronic mail or physical mode)
by Thursday, May 15, 2025. It is clarified that all the Public Shareholders
(including those who have acquired the Equity Shares but whose names
do not appear in the register of members of the Target Company on the
Identified Date, or unregistered owners, or those who have acquired
Equity Shares after the Identified Date or those who have not received the
LoF) are eligible to participate in this Offer at any time on or prior to the
completion of the Tendering Period. The LoF (which includes the Form of
Acceptance-cum-Acknowledgment and Transfer Deed) is also available
on SEBI's website (www.sebi.gov.in) from which the Public Shareholders
can download / print a copy in order to tender their Equity Shares in the
Open Offer.

None

None

(iii)

(vi)

(vii

=

defined in the SPA) of the Target Company under their corresponding
facilities as set out in the SPA and in a form satisfactory to the Acquirer
(acting reasonably). The Target Company has received written consents/
waivers/ no-objections (as the case may be), from each of the Lenders”
Paragraphs 2(iii)(d)(ii) and 2(iii)(d)(iii) of Part Ill (Details of the Open Offer)
on page 20 of the LoF has been updated as follows and paragraphs 1(iii)
(d)(ii) and 1(iii)(d)(iii) under Part Il (Background of the Offer) of the DPS
stands amended accordingly:

ii. constitute a business committee in accordance with the provisions
of the SHA, comprising of Acquirer Directors and Existing Promoter
Directors, in the same proportion as the Acquirer Directors and
the Existing Promoter Directors on the Board at the relevant time.
The business committee shall be responsible for considering and
deciding the margin and commercial terms in respect of contracts
and arrangements relating to the business entered into by the Target
Company and the Group, from time to time.

iii. ~ subject to the approval of the shareholders of the Target Company,
the Board approving the adoption of Restated Articles, incorporating
the relevant provisions of the SHA (including but not limited to
provisions relating to board composition, affirmative vote items, and
share transfer rights and restrictions).”

Paragraph (2)(iii)(e) of Part lll (Details of the Open Offer) on page 20 of
the LoF has been updated as follows and paragraph (1)(iii)(e) under Part Il
(Background of the Offer) of the DPS stands amended accordingly:

“From the Execution Date till the earlier of SPA Closing Date or the
termination hereof, the Seller is required to procure that the Group 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 on the following matters, and
on such terms as set out in the SPA:

i.  any misrepresentation or breach of any of the fundamental warranties
provided by the Seller under the SPA;

ii. any misrepresentation or breach of any of the business warranties
provided by the Seller under the SPA;

iii. any breach by the Seller of any covenants, undertakings and
obligations under the SPA;

iv. any fraud by the Company, the Seller and /or any Other Existing
Promoter; and

v. any of the specific indemnity matters as set out in the SPA.”

Paragraph (2)(iii)(f) of Part lll (Details of the Open Offer) on pages 20 and
21 of the LoF has been updated as follows and paragraph (1)(iii)(f) under
Part Il (Background of the Offer) of the DPS stands amended accordingly:

“As per the terms of the SPA, pursuant to completion of this Open
Offer and the Underlying Transaction, in the event that the acquisition
of the Sale Shares and the Offer Shares by the Acquirer results in the
aggregate shareholding of the Acquirer taken together with the aggregate
shareholding of the Seller and Other Existing Promoters exceeding 75%
(seventy five percent) of the share capital of the Target Company, the
Seller shall and the Seller shall procure that the Other Existing Promoters
(acting jointly with the Seller) and the Acquirer shall, within 12 (twelve)
months from the Open Offer Closing Date (or such other extended timeline
as set out under Applicable Law), bring down the non-public shareholding
by selling an equal number of Equity Shares, or through any other method
as may be permitted under the SCRR, as amended, the SEBI (SAST)
Regulations, and other applicable SEBI guidelines/regulations (and any
other such methods as may be approved by SEBI from time to time), so
as to ensure that the Seller, Other Existing Promoters and the Acquirer,
collectively, hold no more than 75% (seventy five percent) of the Share
Capital as at the date falling 12 (twelve) months from the Open Offer
Closing Date, and such that the aggregate shareholding of the Seller along
with the Other Existing Promoters in the Target Company is equal to the
shareholding of the Acquirer in the Target Company.”

Paragraph (2)(iii)(g) of Part lll (Details of the Open Offer) on page 21 of
the LoF has been updated as follows and paragraph (1)(iii)(g) under Part Il
(Background of the Offer) of the DPS stands amended accordingly:

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

(viii) Paragraph (2)(iii)(h) has been added under Part Il (Details of the Open

(ix)

(xi)

Offer) of the LoF as follows:

“Under the terms of the SPA, the SPA shall be acted upon subject to
fulfilment of the Seller’s conditions precedent and the Acquirer’s conditions
precedent, unless such conditions precedent is waived by the other Party.
The fulfilment of the Acquirer’s conditions precedent in respect of obtaining
approval of the Competition Commission of India (which has been received
on March 4, 2025) and completion of Open Offer cannot be waived by the
Seller. Further, the SPA can be terminated by either of the Parties, if the
SPA Closing Date has not occurred on or before the Long Stop Date. The
Underlying Transaction will be consummated only after completion of the
Open Offer, and therefore, if the SPA is not acted upon, this will not have
any impact on the shareholders of the Target Company.”

Paragraph (A)(3)(iii)(a) of Part lll (Details of the Open Offer) on page 21 of
the LoF has been updated as follows and paragraph (2)(iii)(a) under Part II
(Background of the Offer) of the DPS stands amended accordingly:

“On and from the SPA Closing Date,

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;

*As set out below at Paragraph 4 of Part A (Background to the Open
Offer) of Section Il (Details of the Open Offer) of the Letter of Offer, on
and from the SPA Closing Date, Adani Properties Private Limited (i.e.
holding company of the Acquirer) shall also be classified as part of the
‘promoter group’ of the Target Company. The ultimate beneficial owners of
the Acquirer shall be disclosed as ultimate beneficial owners as required
under applicable laws.”

Paragraph (A)(3)(iii)(d) of Part Il (Details of the Open Offer) on page 22 of
the LoF has been updated as follows and paragraph (2)(iii)(d) under Part Il
(Background of the Offer) of the DPS stands amended accordingly:

“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 affirmative
vote jitems (such as (i) amendment or repeal of charter documents of the
Target Company; (ii) varying any rights attached to any class of securities;
(iii) issuance of any securities; (iv) re-organisation of share capital; (v)
change in auditors; (vi) commencement of any new business; (vii) approval
of business plan/ budget etc; (viij) change of company name; (ix) re-
organisation, merger or amalgamation; (x) change in accounting policies
or practices 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.”

Paragraph (A)(3)(vi) of Part Ill (Details of the Open Offer) on page 22 of
the LoF has been updated as follows and paragraph (2)(iv) under Part Il
(Background of the Offer) of the DPS stands amended accordingly:

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. In accordance with the
terms of the SHA, the lock-in will not apply in the following circumstances:

Any sale of shares required to be carried out by the existing promoters
or the Acquirer of the Target Company to meet the minimum public
shareholding requirement prescribed under the SCRR; and

Any transfer of shares by the Acquirer to its Affiliates or by the existing
promoters between themselves.

The parties to SHA may also agree to waive the applicability of the lock-in
in writing.




(xii)

(xii)

Paragraph (A)(3)(iv) of Part lll (Details of the Open Offer) on pages 22 and
23 of the LoF has been updated as follows and paragraph (2)(iv) under
Part Il (Background of the Offer) of the DPS stands amended accordingly:

“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. Since the Seller and Other Existing
Promoters will be involved in the management of the business of the Target
Company post the completion of the Open Offer and consummation of
the Underlying Transaction, the parties have commercially agreed to the
non-compete and exclusivity obligations during the term of the SHA so
that the Seller and Other Existing Promoters focus on the business of the
Target Company. The SHA will be terminated in the event that the Seller
and Other Existing Promoters cease to be shareholders of the Target
Company. In order to protect the business of the Target Company, in such
scenario of termination of the SHA, the parties have commercially agreed
to have a non-compete period of 5 (five) years from the date of termination
of the SHA.”

Paragraph IlI(A)(4) has been added under Part lll (Details of the Open
Offer) of the LoF as follows:

“Pursuant to completion of the Underlying Transaction and the Open
Offer, on and from the SPA Closing Date, the Acquirer (i.e. Adani Infra
(India) Limited) 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.
Further, on and from the SPA Closing Date, Adani Properties Private Limited
(i.e. holding company of the Acquirer) shall also be classified as part of the
‘promoter group’ of the Target Company. The ultimate beneficial owners of
the Acquirer shall be disclosed as ultimate beneficial owners as required
under applicable laws. Further, subject to completion of the Underlying
Transaction, the Target Company will make necessary disclosures of its
significant beneficial owners (SBO) as per applicable law.”

(xiv) Paragraph 1lI(A)(6) has been added under Part Ill (Details of the Open

Offer) of the LoF as follows:

“A graphical representation of the Underlying Transaction with all the
involved entities is set out below:

Pooja P Patel Mr. Gautambhai Adani,
Mr. Rajesh Adani and
Mr. Vinod Adani
(Ultimade beneficial owners)

Sagar Prahaladbhai Patel

Promoter and Shilpaben Prahaladbhai
Promoter Group Patel

(60.14% of the
total share
capital

SPP Family Trust

Adani Properties Private
Limited

PSP Projects PPP Family Trust
Limited

(“Company™)

100% subsidiary

Adani Infra (India) Limited
(“Acquirer”)

PSP Family Trust

1. Share Purchase Agreement

Prahaladbhai S Patel
(“Seller™)

Public s
(39.86% of the total
share capital)

Public Sharel 2. Open Offer

A

Jeiiil

. Share Purchase Agreement between the Seller and the Acquirer for acquisition of up to 30.07%* of equity shares of the Company.

* Under the SPA, 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 of the Seller along with the Other Existing Promoters being equal to the
shareholding of the Acquirer.

©

Open Offer is made to the public sharcholders of the Company to acquire up to 1,03,06,866 (One Crore Three Lakh Six Thousand Eight Hundred
and Sixty Six) equity shares of the Company at a price of INR 642.06 (Indian Rupee Six Hundred Forty Two and Paise Six) per equity share.

(xv) Paragraph B(5) of Part Il (Details of the Open Offer) on page 26 of the

LoF has been updated as follows

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
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
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 Required
Statutory Approval i.e. the approval from the Competition Commission of
India, has been received on March 4, 2025.

(xvi) Paragraph B(6) of Part Il (Details of the Open Offer) on page 26 of the

LoF has been updated as follows

The 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 constituting up to 26.00% (Twenty
Six per cent) of the Voting Share Capital held by the Public Shareholders,
at a price of INR 642.06 (Indian Rupees Six Hundred Forty Two and Paise
Six) per Offer Share, aggregating to a total cash consideration of 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), subject to the terms and conditions
mentioned in the Public Announcement, the Detailed Public Statement and
in the Letter of Offer.

(xvii)Paragraph B(13) of Part Il (Details of the Open Offer) on page 27 of the

LoF has been updated as follows

As on the date of the Letter of Offer, other than as set out in Part C
(Statutory and Other Approvals) of Section VIl (Terms and Conditions of
the Open Offer) of the Letter of Offer which have been received, there
are no statutory approvals required by the Acquirer for the consummation
of the Underlying Transaction and the Open Offer. However, if any other
statutory approval(s) is required or becomes applicable at a later date
before closure of the Tendering Period, this Open Offer shall be subject
to such statutory approval(s) and the Acquirer shall make the necessary
applications for such statutory approval(s).The Required Statutory
Approval i.e. the approval from the Competition Commission of India has
been received on March 4, 2025.

(xviii)Paragraph (B)(20) of Part Ill (Details of the Open Offer) of the LoF on page

28 of the LoF has been updated as follows and paragraph (2)(vi) under
Part Il (Background of the Offer) of the DPS stands amended accordingly:

“As per Regulation 38 of the SEBI (LODR) Regulations read with Rule
19A of the SCRR, the Target Company is required to maintain minimum
public shareholding, as determined in accordance with the SCRR, on
a continuous basis for listing. As per the terms of the SPA, pursuant to
completion of this Open Offer and the Underlying Transaction, in the
event that the acquisition of the Sale Shares and the Offer Shares by
the Acquirer results in the aggregate shareholding of the Acquirer taken
together with the aggregate shareholding of the Seller and Other Existing
Promoters exceeding 75% (seventy five percent) of the share capital of
the Target Company, the Seller shall and the Seller shall procure that the
Other Existing Promoters (acting jointly with the Seller) and the Acquirer
shall, within 12 (twelve) months from the Open Offer Closing Date (or
such other extended timeline as set out under Applicable Law), bring
down the non-public shareholding by selling an equal number of Equity
Shares, or through any other method as may be permitted under the
SCRR, as amended, the SEBI (SAST) Regulations, and other applicable
SEBI guidelines/regulations (and any other such methods as may be
approved by SEBI from time to time), so as to ensure that the Seller, Other
Existing Promoters and the Acquirer, collectively, hold no more than 75%
(seventy five percent) of the Share Capital as at the date falling 12 (twelve)
months from the Open Offer Closing Date, and such that the aggregate
shareholding of the Seller along with the Other Existing Promoters in the
Target Company is equal to the shareholding of the Acquirer in the Target
Company.”

(xix) Paragraph 111(3)(B)(23) has been added under Part Il (Details of the Open

Offer) of the LoF as follows:

“Other than as set out below, during the last 8 FYs preceding the current
financial year and during the current financial year, there have been
no actions or penalties by either of SEBI, RBI or any other regulatory
authority against the Manager in respect of the merchant banking activities
undertaken by it:

(@)

Vi.

Vii.

viii.

(xx

fo3

(@)

(b)

Details of Action taken:

SEBI issued administrative warning vide its letter dated September 20,
2023 with respect to inspection conducted of Merchant Banking license for
the period November 1, 2023 to January 31, 2025 wherein discrepancies
were observed in site visit conducted and inconsistent disclosure in DRHP
of certain IPO issues.

SEBI issued administrative warning vide its letter dated September 20,
2023 with respect to inspection conducted of Merchant Banking license
with special focus on the level of due diligence exercised and post issue
activities and procedures followed in various issues, as handled during
the period April 1, 2020 to March 31, 2022 and initiated adjudication
proceeding. Subsequently, SEBI issued Show Cause Notice dated October
31, 2023 under Rule 4 of the Securities and Exchange Board of India
(Procedure for Holding Inquiry and Imposing Penalties) Rules, 1995 in the
aforesaid matter of inspection. The Manager filed a consent application on
November 9, 2023 under the SEBI (Settlement Proceedings) Regulations,
2018 for settlement of proceedings. In response to aforesaid consent
application, settlement order amounting to Rs. 69,82,500/-. was passed
on August 20, 2024.

Administrative Warning received from SEBI for Merchant Banking
business on March 22, 2024 pertaining to inspection conducted for the
period April 1, 2022 to October 31, 2023 wherein SEBI observed that none
of the snapshot of public domain searches pertaining to Watchout Search
and CIBIL search carry any time stamp to prove that background search of
acquirer was duly undertaken before making the public announcement.

Administrative Warning received from SEBI for Merchant Banking business
on February 27, 2024 wherein SEBI raised observations pertaining to due
diligence carried out by the Manager for the period April 1, 2022 to October
31, 2023 with respect to debt transactions to ascertain the eligibility of
the issuer for issuance of NCDs, DTD executed between the Debenture
Trustee and issuer, listing agreement, display of track record and abridged
prospectus, eftc.

SEBI has, vide its letter dated August 30, 2023, issued an administrative
warning to the Manager with respect to the proposed IPO of EbixCash
Limited. Based on the complaints received by SEBI and submissions made
by the Manager as a Lead Manager, certain irregularities were observed
by SEBI in the disclosure of information with respect to an arbitration ruling
and one of the objects of the issue.

SEBI vide its letter dated October 11, 2022 had advised to be careful in
future and improve compliance standards with respect to observed non-
compliance with the provisions of SEBI (Substantial Acquisition of Shares
and Takeover) Regulations, 2011 in the matter of open offer made by
Endevaor Trade and Investment Ltd to the shareholders of ACC Limited
and Ambuja Cement Limited.

SEBI vide its letter dated October 25, 2021 had advised the Manager to
ensure that post due diligence, the offer documents should contain correct
and complete information for the investors to make informed decisions.
This was in context with non-disclosures in the IPO of Aditya Birla Sunlife
AMC Limited.

SEBI vide its letter dated May 6, 2021 had warned and advised ICIC/
Securities Limited to take due care in future and ensure proper due-diligence
for strict compliance with all the relevant provisions of the InvIT Regulations
and circulars thereunder to avoid recurrence of such instances. This was in
context of allotment lot in Initial Public Offer of POWERGRID Infrastructure
Investment Trust which was different from the requirement as per Clause
3.1 of SEBI Circular No. SEBI/HO/DDHS/DDHS/CIR/P/2019/59 dated April
23, 2019 on “Guidelines for determination of allotment and trading lot size
for Real Estate Investment Trusts (REITs) and Infrastructure Investment
Trusts (InvITs).” SEBI observed that no prior approval was taken from it in
this regard.

In relation to rights issue of equity shares of Network 18 Media &
Investments Ltd, SEBI observed certain deficiency in due diligence on
disclosure pertaining to promoter group. Hence SEBI vide letter dated
June 7, 2019 advised the Manager to be more careful in future.

Details of proceeding pending: SEBI has issued a summary settlement
notice to the Manager vide its letter dated June 14, 2024 with respect to
the role played by the Manager in handling public issues of non-convertible
debt securities. It was observed that incentives were offered to certain
category of investors in the form of additional interest rates on NCDs of
IIFL Home Finance Ltd.- Tranche-Il. The Manager paid the settlement
amount of Rs. 6,37,500/- on July 5, 2024. Settlement order is awaited.”

Paragraph 111(3)(B)(24) has been added under Part lll (Details of the Open
Offer) of the LoF on page 30 of the LoF as follows:

“Except as disclosed below, there have been no penalties levied against
the RTA in the last 8 FYs preceding the current FY and during the current
financial year (i.e. from April 1, 2025 till date) by either of SEBI, RBI, or any
other regulatory authority:

In an adjudication order no. Order/BM/JR/2022-23/ 23296 — 23297 dated
January 31, 2023, in the matter of complaint by Pushpaben Rasiklal Patel,
the RTA paid a penalty of INR 1,00,000/- (Indian Rupees One Lakh only)
due to lapse / omission on part of the RTA for failure to oversee the proper
migration of data from the record of the previous STA to its system.

In an adjudication order No. Order/AN/SM/2024-25/31090 dated 30
December 2024 with regard to compliance with cyber security requirement,
the RTA paid a penalty of INR 1,00,000/- (Indian Rupees One Lakh) due
to not demonstrating with details / documents the closure of vulnerabilities
and delay in communicating to SEBI of compliance of closure of findings
identified during VAPT within 3 months post the submission of final VAPT
reports.”

(xxi) Paragraph 111(3)(B)(25) has been added under Part Il (Details of the Open

Offer) of the LoF as follows:

“As on the date of the Letter of Offer, the Manager to the Offer, the Acquirer
and the Target Company have not received any complaints in relation to
the Open Offer.”

(xxii)Paragraph D(3) of Part lll (Details of the Open Offer) of the LoF on page 31

of the LoF has been updated as follows and paragraph (2)(vi) under Part Il
(Background of the Offer) of the DPS stands amended accordingly:

“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 determined
in accordance with the SCRR, on a continuous basis for listing. As per
the terms of the SPA, pursuant to completion of this Open Offer and the
Underlying Transaction, in the event that the acquisition of the Sale Shares
and the Offer Shares by the Acquirer results in the aggregate shareholding
of the Acquirer taken together with the aggregate shareholding of the
Seller and Other Existing Promoters exceeding 75% (seventy five percent)
of the share capital of the Target Company, the Seller shall and the Seller
shall procure that the Other Existing Promoters (acting jointly with the
Seller) and the Acquirer shall, within 12 (twelve) months from the Open
Offer Closing Date (or such other extended timeline as set out under
Applicable Law), bring down the non-public shareholding by selling an
equal number of Equity Shares, or through any other method as may be
permitted under the SCRR, as amended, the SEBI (SAST) Regulations,
and other applicable SEBI guidelines/regulations (and any other such
methods as may be approved by SEBI from time to time), so as to ensure
that the Seller, Other Existing Promoters and the Acquirer, collectively,
hold no more than 75% (seventy five percent) of the Share Capital as at
the date falling 12 (twelve) months from the Open Offer Closing Date, and
such that the aggregate shareholding of the Seller along with the Other
Existing Promoters in the Target Company is equal to the shareholding of
the Acquirer in the Target Company.”

(xxiii)Paragraph (8) of Part IV (Background of the Acquirer) of the LoF on page

33 of the LoF has been updated as follows and paragraph (A)(7) under
Part | (Acquirer, Seller, Target Company, and Open Offer) of the DPS
stands amended accordingly:

“Mr. Gautambhai Adani, Mr. Rajesh Adani and Mr. Vinod Adani are the
‘ultimate beneficial owners’ of the Acquirer. The shareholding pattern of
APPL (i.e. holding company of the Acquirer) as on the date of the Letter of
Offer is set out below:

Name of Shareholders % of Holding
S.B. Adani Family Trust 40.30%
Adani Commodities 44.11%
Gautam S. Adani 15.59%

*There has been no change in the shareholding pattern of Adani Properties
Private Limited (as set out above) during the last 3 (three) financial years,
i.e., as on March 31, 2023, March 31, 2024, and March 31, 2025.”

(xxiv)Paragraph (9) has been added under Part IV (Background of the Acquirer)

of the LoF as follows:

“Mr. Gautam S. Adani, Mr. Rajesh S. Adani and Mr. Vinod S. Adani are the
beneficiaries of S.B. Adani Family Trust (which holds 40.30% shareholding
in APPL) and also the ultimate beneficial owner of Adani Commodities
(which holds 44.11% shareholding in APPL). Please see below the details
of all layers of entities above the Acquirer along with UBOs at each layer
depicted in pictorial format:

S B Adani Family Trust, India

Beneficiaries: Mr. Gautam S. Adani,
Mr. Rajesh S. Adani and Mr. Vinod S. Adani

Adani Commodities, India Mr. Gautam S. Adani

Adani Properties Private Limited, India

|

Adani Infra (India) Limited, India

(xxv)Paragraph (10) of Part IV (Background of the Acquirer) of the LoF on

pages 33 and 34 of the LoF has been updated as follows and paragraph
(A)(8) under Part | (Acquirer, Seller, Target Company, and Open Offer) of
the DPS stands amended accordingly:

“As on the date of the Letter of Offer, 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 (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. In respect of the commercial and
business transactions between the Target Company and the Adani group,
please also refer the details set forth below in Paragraph 22 of Section
V (Background of the Target Company). Furthermore, as on the date of
the Letter of Offer, there are no directors representing the Acquirer on the
board of directors of the Target Company (“Board”).”

(xxvi)Paragraph (11) has been added under Part IV (Background of the Acquirer)

of the LoF as follows:

“The Acquirer, the promoter and the directors of the Acquirer are not
classified as a ‘related party’ under the SEBI (LODR) Regulations, and are
not acting in concert with any public shareholders of the Target Company.”

(xxvii)Paragraph (12) has been added under Part IV (Background of the Acquirer)

of the LoF as follows:

“As on the date of the Letter of Offer, the Acquirer and the members of its
board of directors do not have any shareholding in the Target Company.”

(xxvii)Paragraph (18) of Part IV (Background of the Acquirer) of the LoF on

pages 34, 35, 36 and 37 of the LoF has been updated as follows:

“The details of the board of directors of the Acquirer, as on the date of the
Letter of Offer, are as follows:

Name and Date of DIN

Designation | Appointment
Mr. Kattunga 6"
Srinivasa Rao September,
(Whole-time 2024
Director)

Qualifications and Experience

00022533 | B. Tech, Mechanical

Experience of more than 30
years in envisioning, planning,
and executing transformative
projects that encompass diverse
domains such as airports, roads,
ports and logistics, and urban
real-estate development, as well
as the establishment of cutting-
edge  digital  infrastructure,
including robust IT ecosystems
and  advanced  connectivity
solutions.

Commerce and Law Graduate
and Fellow Member of the
Institute of Company Secretaries
of India.

Experience of more than 35 years
inthe fields of Finance, Secretarial
and Legal;, Taxation, Import &
Insurance and Operations —
Commercial, Strategic Planning
and Restructuring

M. Com. LL.B., FCA

Experience of more than 30
years in diversified fields of Audit
& Assurance, Tax & Regulatory
matters, Transactions advisory
services, Due Diligence,
Corporate Restructuring
including Mergers, De-mergers,
Valuations,  Acquisition  and
Sale, Project Finance, FEMA &
Regulatory matters

Company Secretary

Experience of over 20 years in
the areas of finance, accounts,
secretarial and legal matters

Mr Gautam Adani, the Chairman
and Founder of the Adani
group, has more than 33 years
of business experience. Under
his leadership, Adani group has
emerged as a global integrated
infrastructure player with interest
across Resources, Logistics
and Energy verticals. Mr Adani’s
success story is extraordinary
in many ways. His journey has
been marked by his ambitious
and  entrepreneurial  vision,
coupled with great vigour and
hard work. This has not only
enabled the Group to achieve
numerous  milestones  but
also resulted in creation of a
robust business model which
is contributing towards building
sound infrastructure in India.

Mr Rajesh Adani has been
associated with Adani group
since its inception. He is in
charge of the operations of the
Group and has been responsible
for developing its business
relationships.  His  proactive,
personalized approach to the
business and competitive spirit
has helped towards the growth
of the Group and its various
businesses.

Mr. Jatinkumar 00137888
Rameshchandra
Jalundhwala

(Director)

8" March,
2010

Mr. Mukesh
Mahendrabhai
Shah (Director)

8" January, 00084402

2018

Mrs. Birva Patel 07203299

(Director)

8" January,
2018

Mr. Gautam S. 19t
Adani December,
2024

00006273

Mr. Rajesh S. 19
Adani December,
2024

00006322




Name and Date of DIN Qualifications and Experience

Designation | Appointment
Mr. Pranav V. 191 00008457 | Mr. Pranav V. Adani has been
Adani December, instrumental in initiating and
2024 building numerous new business

opportunities across multiple
sectors for the Adani group,
and has been associated with
the Adani group since 1999. He
spearheaded the Joint Venture
of the Adani group with the
Wilmar Group of Singapore
and transformed it from a single
refinery edible oil business into
a pan-India food company. He
also leads the Oil and Gas,
City Gas Distribution and Agri
Infrastructure ~ businesses  of
the Adani group. His astute
understanding of the economic
environment has helped the
Company and Adani group
in scaling the business multi
fold. Mr. Pranav V. Adani is a
Bachelor of Science in Business
Administration from the Boston
University, USA. He is also an
alumnus of the Owners/President
Management  Programme  of
the Harvard Business School,
USA. Mr. Pranav V. Adani has
been conferred several awards,
Globoil Man of the Year Award
2009 being one of them.”

(xxix)Paragraph (24) has been added under Part IV (Background of the Acquirer)

of the LoF as follows:

“There have been no penalties levied during the last 8 FYs preceding the
current FY and during the current financial year by either of SEBI, RBI or
any other regulatory authority against the Acquirer.”

(xxx)Paragraph (25) has been added under Part IV (Background of the Acquirer)

of the LoF as follows:

“The Acquirer is not a listed company and therefore SEBI (LODR)
Regulations are not applicable to the Acquirer. No penal action has been
taken by Stock Exchanges against the Acquirer. There are no actions
taken or pending by SEBI, against the Acquirer.”

(xxxi)Paragraph (26) has been added under Part IV (Background of the Acquirer)

(ii)

(ii)

(ii)

of the LoF as follows:

“Set out below are the details of actions taken or pending by SEBI (along
with current status) against the ultimate beneficial owners of the Acquirer
(i.e. Gautam S. Adani, Rajesh S. Adani and Vinod S. Adani), shareholders
of Acquirer, Adani Properties Private Limited (i.e. holding company of
Acquirer) and shareholders of Adani Properties Private Limited.

Gautam S. Adani
Actions Taken:

SEBI passed an interim order dated June 04, 2013 in respect of 105
companies, which included Adani Ports and Special Economic Zone
(“APSEZ’) regarding compliance with minimum public shareholding
(“MPS’) requirement within specified timelines. Mr. Gautam S Adani was
a promoter and executive director of APSEZ during the relevant time.
Subsequently, SEBI by its Order dated July 26, 2013, revoked the Order
dated June 04, 2013 against Adani Ports and Special Economic Zone
Limited, its directors, and promoters and promoter group.

Actions Pending:

A show cause notice (“SCN”) dated January 15, 2024 (ref. SEBI/HO/CFID/
CFID-SEC-2/P/OW/2024/2216/1-8) and another SCN dated January 15,
2024 (ref. SEBI/HO/CFID/CFID-SEC1/P/OW/2024/2301/1-5) have been
issued by SEBI inter alia to Mr. Gautam S Adani. Reply has been filed
by Mr. Gautam S Adani in respect of the above SCNs. The hearing in the
matter has also been concluded. Further, Settlement Applications dated
March 15, 2024 in respect of the above SCNs have been filed with SEBI
and the same are pending.

SCN dated September 27, 2024 (ref. SEBI/HO/IVD-3-ID02/P/OW/30787/1-
30) and a supplementary show-cause notice (“Supplementary SCN”) dated
March 03, 2025 (ref. SEBI/HO/IVD-3/ IVD-3-1D02/P/OW/2025/6310/1-30)
to the above SCN has been issued by SEBI inter alia in respect of Mr.
Gautam S. Adani. Mr. Gautam S. Adani has requested for inspection
of documents in relation to the SCN and the Supplementary SCN. The
reply to the SCN and the Supplementary SCN will be filed in due course.
Ad(ditionally, a settlement application has been filed with SEBI on behalf of
Mr. Gautam S. Adani in relation to the above SCN on November 26, 2024
and the same is pending.

Rajesh S. Adani
Actions Taken:

SEBI had initiated prosecution inter alia in respect of Mr. Rajesh S. Adani
and Mr. Rajesh S. Adani as a Trustee in Case No. 24/SW//2006 before the
47th Additional Chief Metropolitan Magistrate, Esplanade, Mumbai. The
said case was compounded by way of an order dated August 30, 2008.

SEBI passed an interim order dated June 04, 2013 in respect of 105
companies, which included APSEZ regarding compliance with MPS
requirement within specified timelines. Mr. Rajesh S. Adani was a promoter
and director of APSEZ during the relevant time. Subsequently, SEBI by its
Order dated July 26, 2013, revoked the Order dated June 04, 2013 against
APSEZ, its directors, and promoters and promoter group.

Actions Pending:

SCN dated January 15, 2024 (ref. SEBI/HO/CFID/CFID-SEC-2/P/
OW/2024/2216/1-8) and another SCN dated January 15, 2024 (ref. SEBI/
HO/CFID/CFID-SEC1/P/OW/2024/2301/1-5) have been issued by SEBI
inter alia to Mr. Rajesh Adani. Reply has been filed by Mr. Rajesh S. Adani
in respect of the above SCNs. The hearing in the matter has also been
concluded. Further, Settlement Applications dated March 15, 2024 in
respect of the above SCNs have been filed with SEBI and the same are
pending.

SCN dated September 27, 2024 (ref. SEBI/HO/IVD-3-ID02/P/OW/30787/1-
30) and a Supplementary SCN dated March 03, 2025 (ref. SEBI/HO/IVD-
3/ IVD-3-1D02/P/OW/2025/6310/1-30) to the above SCN has been issued
by SEBI inter alia in respect of Mr. Rajesh S. Adani. Mr. Rajesh S. Adani
has requested for inspection of documents in relation to the SCN and the
Supplementary SCN. The reply to the SCN and the supplementary SCN
will be filed in due course. Additionally, a settlement application has been
filed with SEBI on behalf of Mr. Rajesh S. Adani in relation to the above
SCN on November 26, 2024 and the same is pending.

Vinod S. Adani
Actions Taken:

SEBI had initiated prosecution inter alia in respect of Mr. Vinod Adani
as a Trustee in Case No. 24/SW//2006 before the 47th Additional
Chief Metropolitan Magistrate, Esplanade, Mumbai. The said case was
compounded by way of an order dated August 30, 2008.

Actions Pending:

Mr. Vinod S Adani is a noticee in the SCN dated September 27, 2024 (ref.
SEBI/HO/IVD-3/IVD-3-  ID02/P/OW/2024/30787/1) and Supplementary
SCN dated March 3, 2025 (ref. SEBI/HO/IVD-3/ IVD-3-ID02/P/
OW/2025/6310/1) to the SCN, issued by SEBI. In relation to this SCN and
the Supplementary SCN, Mr. Vinod Shantilal Adani has requested/ is in
the process of requesting for inspection of documents. The reply to the
SCN and the Supplementary SCN will be filed in due course. Additionally,
the settlement application has been filed with SEBI on behalf of Mr. Vinod
Shantilal Adani in relation to the above SCN on November 29, 2024 and
the same is pending.

(d)

(e)

(ii)

(iii)

Vasant S Adani
Actions Taken:

SEBI had initiated prosecution inter alia in respect of Mr. Vasant S
Adani as a Trustee in Case No. 24/SW//2006 before the 47th Additional
Chief Metropolitan Magistrate, Esplanade, Mumbai. The said case was
compounded by way of an order dated August 30, 2008.

Actions Pending:

Mr. Vasant S Adani is inter alia a noticee in SCN dated September 27,
2024 (ref. SEBI/HO/IVD-3-ID02/P/OW/30787/1-30) and a Supplementary
SCN dated March 03, 2025 (ref. SEBI/HO/IVD-3/ IVD-3-ID02/P/
OW/2025/6310/1-30) to the SCN, issued by SEBI. In relation to this SCN
and the Supplementary SCN, Mr. Vasant S Adani has requested for
inspection of documents. The reply to the SCN and the Supplementary
SCN wiill be filed in due course. Additionally, a settlement application has
been filed with SEBI on behalf of Mr. Vasant S Adani in relation to this SCN
on November 26, 2024 and the same is pending.

Pranav V Adani

Actions Taken:

No action has been taken by SEBI against Mr. Pranav V. Adani.
Actions Pending:

SCN dated November 10, 2023 (ref.SEBI/HO/IVD/ID16/VS/VK/P/
OW/2023/45430/1-3) has been issued by SEBI in the matter of Adani
Green Energy Limited. A reply has been filed by Mr. Pranav V Adani in
respect of the above SCN. A hearing in the matter was held on February
11, 2025. The matter is pending. Further, a Settlement Application dated
January 15, 2024 and revised settlement terms have been filed on March
27, 2024, in respect of the above-mentioned SCN and the same is pending.

SCN dated September 27, 2024 (ref. SEBI/HO/IVD-3-ID02/P/OW/30787/1-
30) and a Supplementary SCN dated March 03, 2025 (ref. SEBI/HO/IVD-3/
IVD-3-ID02/P/OW/2025/6310/1-30) to the above SCN has been issued by
SEBI inter alia in respect of Mr. Pranav Adani. In relation to this SCN and
Supplementary SCN, Mr. Pranav Adani has requested for inspection of
documents. The reply to the SCN and the supplementary SCN will be filed
in due course. Additionally, a settlement application has been filed with
SEBI on behalf of Mr. Pranav Adani in relation to this SCN on November
26, 2024 and the same is pending.

Mahasukh S. Adani
Actions Taken:

SEBI had initiated prosecution inter alia in respect of Mr. Mahasukh S.
Adani as a Trustee in Case No. 24/SW//2006 before the 47th Additional
Chief Metropolitan Magistrate, Esplanade, Mumbai. The said case was
compounded by way of an order dated August 30, 2008.

Actions Pending: There is no pending action by SEBI against Mr. Mahasukh
S. Adani.

Samir Vora

No action by SEBI has been taken or is pending against Samir Vora.
Adani Properties Private Limited

Actions Taken:

SEBI vide order dated May 25, 2007 restrained Adani Properties Private
Limited from accessing the securities market either directly or indirectly and
also prohibit them from buying, selling or otherwise dealing in securities in
any manner whatsoever, for a period of two years. The said order was
challenged in appeal before the Hon’ble Securities Appellate Tribunal;
during the pendency of the appeal, the appellants filed applications before
SEBI for a consent order in terms of SEBI’s circular dated April 20, 2007.
The Tribunal noted that having regard to the facts and circumstances of
the case that it is of the opinion that the terms settled between the parties
appear to be fair and reasonable and that the ends of justice would be
adequately met if the dispute involved in the appeals is settled on payment
of the amounts aforesaid. Accordingly, the matter was disposed of.

A Show Cause Notice No.EAD-5/VSS/SS/126600/2008 dated May 26,
2008 was issued to Adani Properties Private Limited initiating Adjudication
Proceedings with regard to the alleged violation of SEBI (Substantial
Acquisition of Shares and Takeovers) Regulations,1997. During the
pendency of the adjudication proceedings, by way of a Consent Order
dated October 28, 2009, the said proceedings was settled in respect of
Adani Properties Private Limited, without admitting or denying guilt upon
payment of Rs. 3,00,000 towards the terms of consent.

SEBI had initiated prosecution inter alia in respect of ‘Adani Properties Ltd.’
in Case No. 24/SW//2006 before the 47th Additional Chief Metropolitan
Magistrate, Esplanade, Mumbai. The said case was compounded by way
of an order dated August 30, 2008.

Actions Pending: There is no pending action by SEBI against Adani
Properties Private Limited.

Shareholders of Adani Properties Private Limited (i.e. Gautam S. Adani,
S.B. Adani Family Trust and Adani Commodities): In respect of Mr. Gautam
S. Adani, the details are set out above at Paragraph 26(a). No action by
SEBI has been taken or is pending against S.B. Adani Family Trust and
Adani Commodities.

(xxdi)Paragraph (3) of Part V (Background of the Target Company) of the LoF

on page 43 of the LoF has been updated as follows and paragraph (C)
(3) under Part | (Acquirer, Seller, Target Company, and Open Offer) of the
DPS stands amended accordingly:

“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 first ever project awarded
to the Target Company was an industrial project for construction of plant
building for M/s. KHS Machinery Private Limited at Hirapur, Ahmedabad
in 2008. During FY 2023-24, FY 2022-23 and FY 2021-22, the Target
Company has bidded for 288 projects, out of which, the Target Company
was awarded 109 projects.”

(xxxiiParagraph (11) of Part VV (Background of the Target Company) of the LoF

on pages 44 of the LoF has been updated as follows:

“There are no regulatory actions or directions subsisting, or proceedings
pending against, the Target Company, its promoters, directors, and
key managerial personnel, under the SEBI Act and regulations framed
thereunder, and the Companies Act and rules framed thereunder or any
related laws. Other than as set out in the annual reports of and stock
exchange disclosures made by the Target Company from time to time, and
other than tax or other judicial / quasi-judicial proceedings in the ordinary
course of business, there are no regulatory actions or directions subsisting,
or proceedings pending against the Target Company by any other
regulatory authority. Subject to Paragraph 17 of Section V (Background of
the Target Company), no penal/punitive actions have been taken by any
Stock Exchange against the Target Company.”

(wxiv)Paragraph (13) of Part V (Background of the Target Company) of the LoF

on pages 44 and 45 of the LoF has been updated as follows:

“As on November 18, 2024, i.e., previous working day of the Public
Announcement dated November 19, 2024, the closing market price of the
Equity Shares was INR 641.55 (Indian Rupees Six Hundred and Forty One
and Paisa Fifty Five) per Equity Share on BSE and INR 643.75 (Indian
Rupees Six Hundred and Forty Three and Paisa Seventy Five) per Equity
Share on NSE. As on the date of PA, i.e. November 19, 2024, the closing
market price of the shares of the Target Company was INR 671.75 (Indian
Rupees Six Hundred and Seventy One and Paisa Seventy Five) per equity
share on BSE and INR 672 (Indian Rupees Six Hundred and Seventy Two)
per Equity Share on NSE. Further, as on the working date just after the date
of the PA, i.e. November 21, 2024, the closing market price of the shares
of the Target Company was INR 609.35 (Indian Rupees Six Hundred and
Nine and Paisa Three Five) per equity share on BSE and INR 609.55
(Indian Rupees Six Hundred and Nine and Paisa Five Five) per Equity
Share on NSE. The day just after the date of the PA i.e. November 20,
2024, Wednesday, was not a trading day on account of assembly elections
in Maharashtra.”

(xxxv)Paragraph (17) of Part V (Background of the Target Company) of the LoF

on page 47 of the LoF has been updated as follows:

“Except as disclosed below, since the listing of the Equity Shares on
the Stock Exchanges, the Target Company is in compliance with the
applicable provisions of the listing agreement as well as the SEBI (LODR)
Regulations and other applicable laws. Since the listing of the Equity
Shares on the Stock Exchanges, and during the last 8 FYs preceding the
current FY and during the current FY, no penal/punitive action has been
taken against the Target Company by the Stock Exchanges on account
of non-compliance with the listing agreement, and there have been no
penalties levied against the Target Company, its promoters or directors or
key managerial personnel by either of SEBI, RBI, the Stock Exchanges or
any other regulatory authority, except as set out below:

Filing of the XBRL file of Voting Results for the 16™ annual general meeting
of the Target Company held on 18 September 2024 was delayed by the
Target Company. The Target Company has paid a fine of INR 10,000
(Indian Rupees Ten Thousand) to each stock exchange i.e. to BSE Limited
and the National Stock Exchange of India Limited.”

(oxvi)Paragraph (18) of Part V (Background of the Target Company) of the LoF

on pages 47, 48, 49, 50 of the LoF has been updated as follows:

“The shareholding pattern of the Target Company (prepared on the basis
of the shareholding pattern of the Target Company as at March 31, 2025
and as disclosed to the Stock Exchanges) before (as on the date of the
Letter of Offer) and after the Open Offer is as follows:

Shareholders’ | Shareholding | Shares/ voting Shares/ voting Shareholding/
category & voting rights | rights agreed rights to be voting rights after
prior to the to be acquired acquired in the acquisition
agreement/ which triggered the Open Offer | and the Open Offer
acquisition and | the SEBI (SAST) (assuming full (assuming full
offer Regulations'” acceptances) acceptances)
(A) (B8 (© (A)+(B)+(C)=(D)
No %@ No %2 No % No %
(1) Promoter
Group®
(a) Partiesto | 18934308 | 47.76 |  upto upto Between | Between
the SPA 11919353 | 30.06 7014955to | 17.70%
12168388 fo
30.70%
of the
paid-up
equity
capital
Seller
(b) Promoters | 4904399 | 12.38 4904399 | 12.38
other than (a)
above
Total 1(a+h) | 23838707 | 60.14 | upto upto Between | Between
11919353 | 30.06 17072787 | 30.06%
fo to
11919353 | 43.07%
(2) Acquirer
(a) Adani Infra upto upto | upto 10306866 | upto | Between | Between
(India) Limited. 11919353 | 30.06 26 | 17072787 | 30.06%
fo to
11919353 | 43.07%
Total 2 upto upto upto upto | Between |Between
11919353 | 30.06 | 10306866 | 26 | 17072787 | 30.06%
to to
11919353 | 43.07%
(3) Parties to -
agreement
other than (1)
(@) &(2)
(4) Public
(other than
parties to the
agreement,
Acquirer)
(a) FIs/MFs/ 6267454 | 15.81 upto 10306866 | upto | between | between
FPIs/Flls/ 26% | 5496218 to | 13.86%
Banks, SFls, 15803084 fo
Insurance 39.86%
Companies/
AlFs
(b) Others 9535630 | 24.05 - -
Total (4) (a+h) | 15803084 | 39.86 upto upto | between | between
10306866 | 26% | 5496218 to | 13.86%
15803084 | to
39.86%
(5) Non - - - - - - -
Promoter Non
Public
Grand total | 39641791 100 | 11919353 | 30.06 upto upto | 39641791 | 100
(1+2+3+445) 10306866 | 26
Notes:

(1) Under the SPA, 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 (as defined under the SPA).

(2) The percentage is calculated on the paid-up share capital of the
Target Company as of March 31, 2025.

(3) Pursuant to completion of the Underlying Transaction and the Open
Offer, on and from the SPA Closing Date, the Acquirer (i.e. Adani
Infra (India) Limited) 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. Further, on and from the SPA Closing
Date, Adani Properties Private Limited (i.e. the holding company of
the Acquirer) shall also be classified as part of the ‘promoter group’ of
the Target Company. The ultimate beneficial owners of the Acquirer
shall be disclosed as ultimate beneficial owners as required under
applicable laws. Further, subject to completion of the Underlying
Transaction, the Target Company will make necessary disclosures of
its significant beneficial owners (SBO) as per applicable law.”

(ovijParagraph (19) has been added under Part V (Background of the Target

Company) of the LoF as follows:

As on the date of the Letter of Offer, the details of the shares of the Target
Company held by its directors are set out below:

Sr Name of Designation No. of % of Equity
No Director Equity Shares held
Shares held

1 Mr. Prahladbhai | Chairman, 1,89,34,308 47.76%

S. Patel Managing
Director & CEO

2 | Ms. Pooja P. Whole Time 10,00,000 2.52%
Patel Director

3 | Mr. Sagar P. Executive 20,00,000 5.05%
Patel Director

4 Mr. Vasishtha P. | Independent NIL 0.00%
Patel Director

5 | Mrs. Achala M. Independent NIL 0.00%
Patel Director

6 | Mrs. Swati H. Independent NIL 0.00%
Mehta Director

(owvii)Paragraph (20) has been added under Part V (Background of the Target
Company) of the LoF as follows:

In respect of the Equity Shares of the Target Company that are held by (a)
PSP Family Trust; (b) PPP Family Trust; and (c) SPP Family Trust, set out
below are the details in respect of the beneficiaries of the aforesaid family
trust and date of acquisition of the Equity Shares.




Sr | Name of Name of No. of Date of
No. | Family Beneficiary Equity Acquisition of
Trust Shares held | Equity Shares
1 PSP Primary 20,000 20.06.2022
Family Beneficiary:
Trust Mrs. Shilpaben P.
Patel &
Secondary
Beneficiary:
Mr. Sagar P.
Patel
2 PPP Primary 25,000 30.06.2022
Family Beneficiary: Mrs.
Trust Shilpaben P. Patel
& Secondary
Beneficiary:
Mrs. Pooja P.
Patel
3 SPP Primary 45,399 21.06.2022,
Family Beneficiary: 22.06.2022,
Trust Mr. Prahaladbhai 23.06.2022,
S. Patel & 24.06.2022 &
Secondary 27.06.2022
Beneficiary:
Mr. Sagar P. Patel

Note: All Equity Shares held by the aforesaid family trusts were acquired
through market purchase and accordingly, the aforesaid family trusts
became part of the promotor group of the Target Company, and there was
no specific exemption required from SEBI for acquisition of Equity Shares
by the aforesaid family trusts.

(xoix)Paragraph (21) has been added under Part VV (Background of the Target

(ii)

(iif)

(xI)

Company) of the LoF as follows:

“Since the listing of the equity shares of the Target Company on May 29,
2017, the following reports have been filed by the Target Company under
Regulations 10(5), 10(6) and 10(7) of the SEBI (SAST Regulations):

Report dated July 02, 2019, under Regulation 10(7) of SEBI (SAST)
Regulations pertaining to inter-se transfer of 3,476,400 equity shares
(9.66%) among the immediate relatives of Prahaladbhai S. Patel and
among the immediate relatives who are promoter and members of
promoter group of the Target Company by way of gift made pursuant to
Regulation 10(1)(a)(i) of the SEBI (SAST) Regulations;

Disclosure dated June 24, 2019, under Regulation 10(6) of SEBI (SAST)
Regulations to Stock Exchanges in respect to acquisition made in reliance
upon exemption provided for in Regulation 10 of the SEBI (SAST)
Regulations; and

Disclosure dated June 10, 2019, under Regulation 10(5) of SEBI (SAST)
Regulations for intimation to Stock Exchanges in respect of acquisition
under Regulation 10(1)(a) of SEBI (SAST) Regulations.”

Paragraph (22) has been added under Part V (Background of the Target
Company) of the LoF as follows:

“As on the date of the Letter of Offer, the Acquirer, its directors or key
employees do have any relationship with or interest in the Target
Company and/or its promoters (including the Seller), directors, KMPs or
their immediate relatives, other than: (i) the transactions contemplated
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 and undertaken at arm’s length
price. and through a tendering process, wherein the Target Company
had submitted its bid as per its standard bidding criteria which it generally
applies while bidding for other projects. The Target Company was selected
as a contractor by Adani group based on its technical qualifications, among
other factors. Further, Adani group was not a related party of the Target
Company at the time of receipt of the past projects. Set forth below are the
details in respect of revenue derived by Target Company from Adani group
as a percentage of its total revenue during FY 2021- 22, FY 2022-23 and
FY 2023-24.

Customer Name 2021-22 2022-23 2023-24

(in INR (in INR (in INR
Lakhs) Lakhs) Lakhs)

Total Revenue 1,74,875.89| 1,92,664.91| 2,46,249.80

Revenue from Adani group 7,480.36 22,352.11 26989.77

projects

% Contribution in total 4.28% 11.60% 10.96%

revenue from Adani group

projects

% Contribution in total 95.72% 88.4% 89.04%”

revenue from non-Adani

group projects

((xli) Paragraph (A)(6) has been added under Part VII (Offer Price and Financial

Arrangements) of the LoF as follows:

“The Sale Price for the acquisition under the Share Purchase Agreement
triggering the Open Offer i.e. INR 575 (Indian Rupees Five Hundred
Seventy Five) per Equity Share of the Target Company, is a negotiated and
commercially agreed price between the Acquirer and the Seller. In view
of the parameters considered and presented in the table in Paragraph 5
above, the Offer Price per Equity Share, under Regulation 8(2) of the SEBI
(SAST) Regulations, is the highest of item numbers 1 to 6 above, i.e., INR
642.06 (Indian Rupees Six Hundred Forty Two and Paise Six) per Equity
Share, and the same has been certified by Bansi S. Mehta & Co, by way
of a certificate dated November 19, 2024.”

(xlii) Paragraph (B)(6) has been added under Part VII (Offer Price and Financial

Arrangements) of the LoF as follows:

“K.J. Sheth & Associates, Chartered Accountants (firm registration number:
0118598W 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 vide cetrtificate dated November
19, 2024, certified that the Acquirer has firm financial arrangements
through verifiable means to meet its payment obligations under this
Open Offer. Furthermore, Smit S. Shah & Co., Chartered Accountants

(firm registration number: 157212W and membership number: 172001)
having their office at A-13 New Manhattan Building, Opp. HCG Hospital,
Mithakhali, Ahmedabad — 380006, has vide certificate dated November 19,
2024, certified that liquid assets as mentioned in the equity commitment
letter dated November 19, 2024 are available with APPL.”

(xliiiyParagraph (B)(4) has been added under Part VIIl (Terms and Conditions of

the Open Offer) of the LOF as follows:

“The Public Announcement, the Detailed Public Statement, the Draft
Letter of Offer and the Letter of Offer and the Form of Acceptance-cum-
Acknowledgement will also be available on SEBI’s website (www.sebi.
gov.in). In case of non-receipt of the Letter of Offer, Public Shareholders,
including those who have acquired Equity Shares after the Identified
Date, if they so desire, may download the Letter of Offer or the Form of
Acceptance-cum-Acknowledgement from SEBI’s website.”

(xliv)Paragraph (B)(5) has been added under Part VIII (Terms and Conditions of

the Open Offer) of the LOF as follows:

“In the event any change or modification if made to the Form of Acceptance-
cum-Acknowledgement or if any condition is inserted therein by the
eligible Public Shareholder, then the Manager, the Acquirer shall reject the
acceptance of this Offer by such eligible Public Shareholder.”

(xIv) Paragraph (B)(6) has been added under Part VIIl (Terms and Conditions of

()

the Open Offer) of the LOF as follows:

“The acceptance of this Offer by Public Shareholders must be unconditional,
absolute and unqualified. Any acceptance to this Offer which is conditional
or incomplete in any respect will be rejected without assigning any reason
whatsoever.”

Details regarding the status of statutory and other approvals:

The consummation of the Underlying Transaction and the Open Offer is
subject to the receipt of the Required Statutory Approvals which have been
received. The approval of the Competition Commission of India under the
Competition Act, 2002 was received on March 4, 2025.

As on the date of the LoF, save for the Required Statutory Approvals which
have been received, no other statutory approvals are required by the
Acquirer to complete this Offer. However, in case of any further statutory
approvals (other than the Requisite Statutory Approvals, that have been
obtained) being required at a later date, this Offer will be subject to such
approvals.

The Acquirer will have the right to withdraw this Open Offer in accordance
with Regulation 23 of the SEBI (SAST) Regulations, in the event that
any statutory or regulatory approvals (other than the Requisite Statutory
Approvals, that have been obtained) which become applicable and are
required to be obtained by the Acquirer prior to completion of the Offer are
not received or are refused for any reason. In the event of 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 Detailed Public Statement 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 any
statutory approval(s) that may be required by the Acquirer for the Open
Offer, SEBI may, if satisfied, grant extension of time to the Acquirer for
making payment of the consideration to the Public Shareholders whose
Offer Shares have been accepted in the Open Offer, subject to such terms
and conditions as may be specified by SEBI, including payment of interest
in accordance with Regulation 18(11) of the SEBI (SAST) Regulations.
Where any statutory 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 approvals are
required in order to complete this Open Offer.

Revised Schedule of Activities:

The LoF has been updated to include the revised schedule of activities
pertaining to the Offer, which are set out below:

Sr. Activities Original Schedule Revised
No. of Activities (as Schedule of
disclosed in the Activities
Draft Letter of Offer) (Day and
(Day and Dates*) Dates)
1. |lIssue of Public | Tuesday, November | Tuesday,
Announcement 19, 2024 November 19,
2024
2. |Publication of the Detailed | Wednesday, Wednesday,
Public Statement in | November 27, 2024 November 27,
newspapers 2024
3. |Last date of filing of the | Wednesday, Wednesday,
Draft Letter of Offer with | December 04, 2024 December 04,
SEBI 2024
4. |Last date for public| Wednesday, Wednesday,
announcement for | December 18, 2024 December 18,
competing offer(s)** 2024
5. | Identified Date* for | Monday, December Wednesday,
determining shareholders | 23, 2024 May 7, 2025
to whom Letter of Offer
shall be sent
6. |Last date for receipt of | Thursday, December |Monday, May
SEBI observations on the | 26, 2024 5, 2025***
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 Offer | Monday, December Thursday,
to the Public Shareholders | 30, 2024 May 15, 2025
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

10.

(b)

Sr. Activities Original Schedule Revised
No. of Activities (as Schedule of
disclosed in the Activities
Draft Letter of Offer) (Day and
(Day and Dates*) Dates)

8. |Last Date by which|Friday, January 03, Tuesday, May
the committee of the|2025 20, 2025
independent directors of
the Target Company shall
give its recommendation to
the Public Shareholders
for this Open Offer

9. |Last date for upward|Monday, January 06, |Wednesday,
revision of the Offer Price | 2025 May 21, 2025
/ the Offer Size

10. | Date of publication of | Monday, January 06, |Wednesday,
opening of Open Offer|2025 May 21, 2025
public announcement
in the Newspapers in
which the Detailed Public
Statement has  been
published

11. |Date of commencement| Tuesday, January 07, | Thursday,
of the Tendering Period | 2025 May 22, 2025
(“Tendering Period
Opening Date”)

12. |Date of closure of | Monday, January 20, |Wednesday,
the Tendering Period|2025 June 4, 2025
(“Tendering Period
Closing Date”)

13. | Lastdate of communicating | Thursday, January 23, | Wednesday,
the rejection/ acceptance | 2025 June 18, 2025
and completion of
payment of consideration
or return of Equity Shares
to the Public Shareholders

14. |Last date for publication | Monday, January 27, | Wednesday,
of post-Open Offer public | 2025 June 11, 2025
announcement in the
Newspapers in which the
Detailed Public Statement
has been published

*  The Identified Date is only for the purpose of determining the Public
Shareholders as on such date to whom the Letter of Offer would be
sent in accordance with the SEBI (SAST) Regulations. It is clarified
that all Public Shareholders are eligible to participate in the Offer any
time during the Tendering Period.

# The original timelines were indicative (prepared on the basis of
timelines provided under the SEBI (SAST) Regulations) and were
subject to receipt of relevant approvals from various statutory/
regulatory authorities.

**  There was no competing offer to the Acquirer’s Offer.
Actual date of receipt of SEBI Comments Letter dated April 30, 2025.
Note:

a. The dispatch of the LoF has been completed on Thursday, May 15,
2025.

b. Where last dates are mentioned for certain activities, such activities
may happen on or before the respective last dates.

*kKk

Other Information:

The Acquirer and its directors accept full responsibility for the information
contained in this Pre-Offer Advertisement — cum — Corrigendum (other than
such information as has been obtained from public sources or provided or
relating to and confirmed by the Target Company and/or the Sellers), and
undertake that they are aware of and will comply with their obligations
under the SEBI (SAST) Regulations in respect of this Offer. The Acquirer
will be severally and jointly responsible for ensuring compliance with the
applicable SEBI (SAST) Regulations.

All references to “Rs.” or “INR” are references to the Indian Rupees.

This Pre-Offer Advertisement-cum-Corrigendum is expected to be

available on the SEBI website at www.sebi.gov.in.

Issued on behalf of the Acquirer by the Manager to the Offer:

Manager to the Offer Registrar to the Offer

@ 1ci1c1 securities

(®) MUFG

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 6807 7801

E-mail: psp.openoffer@
icicisecurities.com

Website: www.icicisecurities.com

SEBI Registration Number:
INM000011179

MUFG Intime India Private Limited

(Formerly Known as “Link Intime
India Private Limited”)

C-101, 1st Floor, 247 Park,

Lal Bahadur Shastri Marg,

Vikhroli (West),

Mumbai 400 083,

Maharashtra, India

Contact Person: Pradnya Karanjekar
Tel: +91 8108114949

Fax: +91 22 4918 6060

E-mail: pspprojects.offer@linkintime.
co.in

Website: www.in.mpms.mufg.com
SEBI Registration Number:
INR000004058

Place : Gujarat
Date : May 20, 2025
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