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The Equity Shares offered through the Red Herring Prospectus and this Prospectus are proposed to be listed on National Stock
Exchange of India Limited (“NSE”) and BSE Limited (“BSE”). For the purposes of the Offer, BSE Limited is the Designated
Stock Exchange.
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HIGHWAY,
INFRASTRUCTURE
HIGHWAY INFRASTRUCTURE LIMITED
Our Company was originally set up as a partnership firm in 1995 in the name of ‘M/s Highway Enterprises’. The partnership firm
was converted into a Private Limited Company in the name and style of ‘Highway Infrastructure Private Limited’ under the
provisions of the Companies Act, 1956 vide certificate of incorporation dated February 10, 2006 issued by the Registrar of
Companies, Gwalior, Madhya Pradesh & Chhattisgarh. The name of our Company was subsequently changed to ‘Highway
Infrastructure Limited’, upon conversion into a public limited company, pursuant to a shareholders’ resolution dated April 25,2018
and a fresh certificate of incorporation was issued by the Registrar of Companies, Gwalior, Madhya Pradesh on May 04, 2018. For
details of the changes in our name and registered office, please refer to the chapter titled “History and Certain Corporate Matters —
Brief History of our Company and Changes in our Registered Office” of this Prospectus on page 220.
Corporate Identity Number: U45203MP2006PLC018398
Registered Office: 57-FA, Scheme no. 94, Pipliyahana Junction, Ring Road, Indore - 452016 Madhya
Pradesh, India; Tel: +91 731 4047177
Contact Person: Palak Rathore, Company Secretary and Compliance Officer; Tel: +91 731 4047177
E-mail: cs@highwayinfrastructure.in; Website: www.highwayinfrastructure.in;

OUR PROMOTERS: ARUN KUMAR JAIN, ANOOP AGRAWAL AND RIDDHARTH JAIN

INITIAL PUBLIC OFFERING OF 18,571,428* EQUITY SHARES OF FACE VALUE R 5/- EACH (“EQUITY
SHARES”) OF OUR COMPANY FOR CASH AT A PRICE OF X 70* PER EQUITY SHARE (INCLUDING A SHARE
PREMIUM OF R 65 PER EQUITY SHARE) (“OFFER PRICE”) AGGREGATING TO R 1300.00* MILLION (THE
“OFFER”) COMPRISING A FRESH OFFER OF 13,931,428* EQUITY SHARES OF FACE VALUE % 5/- EACH
AGGREGATINGTO R 975.20 MILLION BY OUR COMPANY (THE “FRESH OFFER”) AND AN OFFER FOR SALE
OF 4,640,000 EQUITY SHARES OF FACE VALUE X 5/- EACH AGGREGATINGTO % 324.80* MILLION BY ARUN
KUMAR JAIN AND ANOOP AGRAWAL( “PROMOTER SELLING SHAREHOLDERS”), EACH PROMOTER
SELLING SHAREHOLDER PROVIDING AN OFFER FOR SALE OF 2,320,000 EQUITY SHARES OF FACE
VALUE R 5/- EACH (AND SUCH OFFER FOR SALE OF EQUITY SHARES BY THE PROMOTER
SELLINGSHAREHOLDERS THE “OFFER FOR SALE”). THE OFFER WILL CONSTITUTE 25.89 % OF THE
POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY. THE “OFFER FOR SALE” AND
TOGETHER WITH THE FRESH OFFER, THE “OFFER”.

THE PRICE BAND AND MINIMUM BID LOT WAS DECIDED BY OUR COMPANY IN CONSULTATION WITH
THE BRLM AND WAS ADVERTISED IN ALL EDITIONS OF BUSINESS STANDARD, AN ENGLISH NATIONAL
DAILY NEWSPAPER WITH WIDE CIRCULATION, ALL EDITIONS OF BUSINESS STANDARD, A HINDI
NATIONAL DAILY NEWSPAPER WITH WIDE CIRCULATION AND ALL EDITIONS OF NAVA BHARAT, A
HINDI NEWSPAPER WITH WIDE CIRCULATION (HINDI BEING THE REGIONAL LANGUAGE OF MADHYA
PRADESH, WHERE OUR REGISTERED OFFICE IS LOCATED), EACH WITH WIDE CIRCULATION, TWO
WORKING DAYS PRIOR TO THE BID/OFFER OPENING DATE AND WAS MADE AVAILABLE TO BSE
LIMITED (“BSE”) AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED (“NSE”) ('NSE' TOGETHER
WITH 'BSE', THE “STOCK EXCHANGES”) FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE
WEBSITES IN ACCORDANCE WITH THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF
CAPITALAND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED (THE “SEBI ICDR
REGULATIONS”).

*Subject to finalisation of the Basis of Allotment.

This Offer was made through the Book Building Process, in terms of Rule 19(2)(b) of the Securities Contracts (Regulation)
Rules, 1957, as amended (“SCRR”), read with Regulation 31 of the SEBI ICDR Regulations. This Offer was made through the
Book Building Process in terms of Regulation 6(1) of the SEBI ICDR Regulations, wherein not more than 30% of the Offer was
available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs” and such portion, the “QIB Portion”).
Our Company in consultation with the BRLM, could allocate up to 60% of the QIB Portion to Anchor Investors on a
discretionary basis (“Anchor Investor Portion”), of which one-third was reserved for domestic Mutual Funds only, subject to
valid Bids received from domestic Mutual Funds at or above the price at which allocation is made to Anchor Investors (“Anchor
Investor Allocation Price”), in accordance with SEBI ICDR Regulations. In the event of under-subscription, or non-allocation
in the Anchor Investor Portion, the balance Equity Shares was required to be added to the Net QIB Portion. Further, 5% of the
Net QIB Portion was available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB
Portion was available for allocation on a proportionate basis to all QIB Bidders, including Mutual Funds, subject to valid Bids
received at or above the Offer Price. However, if the aggregate demand from Mutual Funds was less than 5% of the Net QIB
Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion was added to the remaining Net QIB
Portion for proportionate allocation to QIBs. Further, not less than 30% of the Offer was available for allocation to Non-
Institutional Bidders out of which (a) one third of such portion was reserved for applicants with application size of more than %
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0.20 Million and up to X 1.00 Million; and (b) two third of such portion was reserved for applicants with application size of
more than X 1.00 Million, provided that the unsubscribed portion in either of such sub-categories was required to be allocated
to applicants in the other sub-category of non-institutional investors and not less than 40% of Offer was available for allocation
to Retail Individual Bidders (“RIBSs”)in accordance with the SEBI ICDR Regulations, subject to valid Bids received from them
at or above the Offer Price. All Bidders, (expect Anchor Investors), were mandatorily required to participate in the Offer through
the Application Supported by Blocked Amount (“ASBA”) process by providing details of their respective ASBA Accounts (as
defined hereinafter) including UPI ID in case of RIBs in which the Bid Amount was blocked by the Self Certified Syndicate
Banks (“SCSBs”) or by the Sponsor Banks under the UPI Mechanism, as the case may be, to the extent of respective Bid
Amounts. Anchor Investors were not permitted to participate in the Offer through the ASBA process. For further details, please
see the chapter titled “Offer Procedure” beginning on page 470.

RISKS IN RELATION TO THE FIRST OFFER

This being the first public issue of Equity Shares of our Company, there was been no formal market for the Equity Shares of our
Company. The face value of the Equity Shares is X 5/- each. The Floor Price, Cap Price and the Offer Price determined by our
Company in consultation with the BRLM and on the basis of the assessment of market demand for the Equity Shares by way of
the Book Building Process, as stated under “Basis for Offer Price” on page 123, was not taken to be indicative of the market
price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active or sustained trading
in the Equity Shares of our Company, or regarding the price at which the Equity Shares will be traded after listing.

GENERAL RISKS

Investments in equity and equity-related securities involve a degree of risk and investors were not to invest any funds in the
Offer unless they could afford to take the risk of losing their investment. Investors were advised to read the risk factors carefully
before taking an investment decision in the Offer. For taking an investment decision, investors were required to rely on their
own examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer were not
recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or
adequacy of the contents of this Prospectus. Specific attention of the investors is invited to “Risk Factors” on page 31.

OUR COMPANY'S AND PROMOTER SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all
information with regard to our Company and the Offer, which is material in the context of the Offer, that the information
contained in this Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the
opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this
Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material
respect. Further, the Promoter Selling Shareholders accepts responsibility for, and confirms, that the statements made or
confirmed by them in this Prospectus to the extent that the statements and information specifically pertain to themselves and the
Equity Shares offered by themselves under the Offer for Sale, are true and correct in all material respects and are not misleading
in any material respect. The Promoter Selling Shareholders assume no responsibility for any other statements, including, inter
alia, any of the statements made by or relating to our Company.

LISTING

The Equity Shares, offered through this Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received
'in-principle’ approvals from the BSE and the NSE for the listing of the Equity Shares pursuant to letters dated December 02,
2024, respectively. For the purposes of the Offer, the Designated Stock Exchange shall be BSE Limited. A copy of the Red
Herring Prospectus has been filed and this Prospectus shall be filed with the RoC in accordance with Sections 26(4) and 32 of
the Companies Act, 2013. For further details of the material contracts and documents available for inspection from the date of
this Prospectus until the Bid/ Offer Closing Date, see “Material Contracts and Documents for Inspection” on page 522

BOOK RUNNING LEAD MANAGER REGISTRAR TO THE OFFER

P...
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ANTOMATH
Pantomath Capital Advisors Private Limited Bigshare Services Private Limited
Pantomath Nucleus House, Saki-Vihar Road, Andheri-East, Pinnacle Business Park, Office no S6-2 ,6th floor, Mahakali
Mumbai —400072 Maharashtra, India. Caves Road, Next to Ahura Centre, Andheri East, Mumbai-
Tel: 1800 889 8711 400093 Maharashtra, India.
Email: highway.ipo@pantomathgroup.com Tel: +91 22 6263 8200
Website: www.pantomathgroup.com E-mail: ipo@bigshareonline.com
Investor Grievance Id: investors@pantomathroup.com Website: www.bigshareonline.com
Contact Person: Amit Maheshwari Investor grievance Id: investor@bigshareonline.com
SEBI Registration No: INM000012110 Contact person: Vinayak Morbale
SEBI Registration Number: INR0O00001385
BID/OFFER PROGRAMME

ANCHOR INVESTOR BIDDING DATE Monday, August 04, 2025
BID/OFFER OPENED ON Tuesday, August 05, 2025
BID/OFFER CLOSED ON Thursday, August 07, 2025®

WUPI mandate end time and date was at 5.00 pm on the Bid/ Offer Closing Date.
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SECTION |

GENERAL DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies, or
unless otherwise specified, shall have the meaning as provided below, and references to any legislation, act, regulation,
rules, guidelines or policies shall be to such legislation, act, regulation, rule guidelines or policy as amended from time
to time and any reference to a statutory provision shall include any subordinate legislation made from time to time under

that provision.

The words and expressions used in this Prospectus but not defined herein, shall have, to the extent applicable, the
meanings ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SCRA, the Depositories Act
or the rules and regulations made thereunder.

Notwithstanding the foregoing, terms in “Basis of Offer Price”, “Statement of Possible Special Tax Benefits”, “Industry
Overview”, “Key Regulations and Policies”, “Financial Information”, “Outstanding Litigation and Other Material
Developments”, “Offer Procedure”, and “Description of Equity Shares And Terms of Articles of Association” on pages
123, 132, 135, 209, 255, 435, 470 and 496 will have the meaning ascribed to such terms in those respective sections.

General terms

Term

Description

Our Company [ the
Company / the Offeror/ HIL

Highway Infrastructure Limited, a public limited company incorporated under the
Companies Act, 1956 and having its Registered Office at 57-FA, Scheme No. 94,
Pipliyahana Junction, Ring Road, Indore-452016 Madhya Pradesh, India.

We / us / our

Except in cases of disclosure of amounts, percentages and ratios arising out of the
Restated Consolidated Financial Information which is on a consolidated basis together
with our Subsidiary and AOP and unless the context otherwise indicates or implies,
this refers to our Company i.e. Highway Infrastructure Limited.

Company-related terms

Term

Description

AoA |/  Articles of
Association / Articles

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

AOP/ Association of
Persons

An Association of Persons being Highway and Tandon Tollways

Audit Committee

The Committee of the Board of Directors constituted as the Company’s Audit
Committee in accordance with Section 177 of the Companies Act, 2013 and
Regulation 18 of SEBI (Listing Obligations and Disclosures Requirement)
Regulation, 2015. Audit committee of our Company, described in “Our Management
— Corporate Governance’ 0n page 235

Auditors /
Auditors

Statutory

The current statutory auditor of our Company, Anil Kamal Garg & Co, Chartered
Accountants

Board / Board of Directors

The board of directors of our Company, as constituted from time to time or any
constituted committee thereof. For details see “Our Management — Board of
Directors” on page 226.

CareEdge Research

CARE Analytics and Advisory Private Limited (formerly known as CARE Risk
Solutions Private Limited)

CareEdge Report

Report titled “Research Report on Road Toll, Infrastructure EPC & Real Estate
Industry in India” dated July 07, 2025 commissioned by our Company and prepared
by CARE Analytics and Advisory Private Limited (formerly known as CARE Risk
Solutions Private Limited) pursuant to an engagement with our Company.

CIN

Corporate identification number

Chief Executive Officer/
CEO

The chief executive officer of our Company, being Ankit Tandon. For details, see
“Our Management — Key Managerial Personnel” on page 245.

Chief
CFO

Financial Officer/

The chief financial officer of our Company, being Anoop Agrawal. For details, see
“Our Management — Key Managerial Personnel” on page 245.

Company Secretary and
Compliance Officer

The company secretary and compliance officer of our Company, being Palak Rathore.
For details, see “Our Management — Key Managerial Personnel” on page 245.

Companies Act / Act

The Companies Act, 2013 and amendments thereto.

Corporate Social
Responsibility Committee

The corporate social responsibility committee of our Board constituted in accordance
with the Companies Act, 2013 as described in “Our Management— Corporate
Governance " on page 240

Depositories Act

The Depositories Act, 1996, as amended from time to time.




Depositories

National Securities Depository Limited (NSDL) and Central Depository Services
(India) Limited (CDSL).

DIN Director Identification Number.
Director(s) The director(s) on Board of our Company, as appointed from time to time
EPC Infra Wherever used in reference to our Company shall include the segment of work

contract division machineries and equipment’s hire division as per the Restated
Consolidated Financial Information

Equity Shares

The equity shares of our Company of face value X 5/- each

Equity Shareholders

Persons/ Entities holding Equity Shares of our Company.

Executive Director

The Executive director(s) on our Board, namely, Arun Kumar Jain and Anoop
Agrawal.

Group

As per the restated consolidated financial information includes the Company,
Subsidiary and the Association of Persons

Group Companies

The group companies of our Company are in accordance with the SEBI ICDR
Regulations. For details, see “Group Companies” on page 450

HTTPL Our Subsidiary, Highway & Tandon Tollways Private Limited
Independent Chartered | The independent chartered accountant, being R.K. Jagetiya & Co. bearing Firm
Accountant Registration Number 146264W and Peer Review No. 017355

Independent Director

Independent directors on our Board, and who are eligible to be appointed as
independent directors under Section 149(6) and Regulation 17 and other applicable
provisions of the Companies Act and the SEBI Listing Regulations respectively. For
details of the Independent Directors, please see “Our Management” on page 226

Indian GAAP Generally Accepted Accounting Principles in India

ISIN International Securities Identification Number. In this case being—INEOORL01028.

IPO Committee IPO committee of the board of directors of the Company, as described in “Our
Management— Corporate Governance” on Page 241

Joint  Chief  Financial | The Joint Chief Financial Officer of the Company being Saurabh Mittal. For details,

Officer/ Joint CFO

see “Our Management - Key Managerial Personnel and Senior Management” on
page 245.

KMP/
Personnel

Key Managerial

Key managerial personnel of our Company in terms of Regulation 2(1) ébb) of the
SEBI ICDR Regulations and Section 2(51) of the Companies Act, 2013 and as further
described in “Our Management — Key Managerial Personnel and Senior
Management” on page 245

KPI(s) or Key Performance
Indicators

Key Performance Indicators

Managing Director

The managing director of our Company, being Arun Kumar Jain

Materiality Policy

The policy adopted by our Board on June 23, 2025 and as amended from time to time,
for identification of material (a) outstanding litigation proceedings; (b) group
companies; and (c) dues to material creditors, pursuant to the requirements of the
SEBI ICDR Regulations and for the purposes of disclosure in this Prospectus

MoA/ Memorandum of
Association

The memorandum of association of our Company, as amended

Non-Residents

A person resident outside India, as defined under FEMA Regulations, 2000 and
includes a non-resident Indian, FVCls and FPIs

Nomination and
Remuneration Committee

The nomination and remuneration committee of our Company constituted in
accordance with the Companies Act, 2013 and the Listing Regulations, described in
“Our Management — Corporate Governance” on page 238

Non-Executive Director(s)/
Non-Executive Non-
Independent Director(s)

A Director, not being an Executive Director appointed as per the Companies Act,
2013 and the SEBI Listing Regulations as described in section entitled “Our
Management” on page 229

Non-Executive Independent
Director(s)/  Independent
Director(s)

The non-executive, independent c_iirector(s? of our Company appointed as per the
Companies Act, 2013 and the Listing Regulations.

Person or Persons

Any individual, sole proprietorship, unincorporated association, unincorporated
organization, body corporate, corporation, company, partnership, limited liability
company, joint venture, or trust or any other entity or organization validly constituted
and/or incorporated in the jurisdiction in which it exists and operates, as the context
requires.

Promoter(s)

The Promoter(s) of our Company namely, Arun Kumar Jain, Anoop Agrawal and
Riddharth Jain. For details, see “Our Promoters and Promoter Group” on page 248

Promoter Group

Persons and entities constituting the promoter group of our Company, pursuant to
Regulation 2(1) (pp) of the SEBI ICDR Regulations. For further details see, “Our
Promoters and Promoter Group” on page 248

Promoter Selling | The Promoters of our Company offering certain portion of their shares for sale in the
Shareholder(s) Offer for Sale, namely Arun Kumar Jain and Anoop Agrawal.
RBI Act The Reserve Bank of India Act, 1934 as amended from time to time.




Registered Office

The registered office of our Company, situated at 57-FA, Scheme No. 94, Pipliyahana
Junction, Ring Road, Indore- 452016 Madhya Pradesh, India.

Restated Consolidated
Financial Information

The Restated Consolidated Financial Information as at and for Fiscal 2025, Fiscal
2024 and Fiscal 2023 prepared in terms of the requirements of Section 26 of Part | of
Chapter 11l of the Companies Act, 2013, the SEBI ICDR Regulations; and the
Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the
Institute of Chartered Accountants of India, as amended from time to time (the
“Guidance Note”), comprising the Restated Consolidated Statement of Assets and
Liabilities, the Restated Consolidated Statement of Profit and Loss, the Restated
Consolidated Statement of Changes in Equity, and the Restated Consolidated
Statement of Cash Flows as at and for Fiscal 2025, Fiscal 2024 and Fiscal 2023 and
the Statement of Significant Accounting Policies, and other explanatory information,
as prescribed under Section 133 of Companies Act read with Comﬂanies (Indian
Accounting Standards) Rules, 2015 and other relevant provisions of the Companies
Act the SEBI ICDR Regulations, and the guidance notes issued by ICAI.

ROC/ Registrar of | Registrar of Companies, Madhya Pradesh at Gwalior.

Companies

SEBI Securities and Exchange Board of India constituted under the SEBI Act, 1992.
SEBI Act Securities and Exchange Board of India Act, 1992, as amended from time to time.
STT Securities Transaction Tax

Senior Management

Senior Management of our Company in terms of Regulation 2(1) (bbbb) of the SEBI
ICDR Regulations as disclosed in “Our Management -Senior Management” on page
245

Shareholders

The holders of the Equity Shares from time to time

Stakeholders’ Relationship
Committee

The stakeholders’ relationship committee of our Company constituted in accordance
with the Companies Act, 2013 and the Listing Regulations, described in “Our
Management — Corporate Governance” on page 239

Subsidiary

The subsidiary of our Company is Highway & Tandon Tollways Private Limited. For

details, see “Our Subsidiary” on page 224

Offer-related terms

Term

Description

Abridged Prospectus

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

Acknowledgement Slip

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

Allot/ Allotment / Allotted

means the allotment of Equity Shares pursuant to the Fresh Offer and transfer of the
Offered Shares offered by the Promoter Selling Shareholders pursuant to the Offer for
Sale to the successful Bidders

Allotment Advice

Note or advice or intimation of Allotment sent to the Bidders who have been or are to
be Allotted the Equity Shares after the Basis of Allotment has been approved by the
Designated Stock Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor

A Qualified Institutional Buyer, who applied under the Anchor Investor Portion in
accordance with the requirements specified in the SEBI ICDR Regulations and the Red
Herring Prospectus and who has Bid for an amount of at least ¥ 100.00 million

Anchor Investor | The price at which Equity Shares were allocated to Anchor Investors in terms of the

Allocation Price Red Herring Prospectus and this Prospectus, which was decided by our Company in
consultation with the BRLM during the Anchor Investor Bidding Date

Anchor Investor | The form used by an Anchor Investor to make a Bid in the Anchor Investor Portion, and

Application Form

which was considered as an application for Allotment in terms of the Red Herring
Prospectus and this Prospectus

Anchor Investor Bidding
Date

The day, being one Working Day prior to the Bid / Offer Opening Date, on which Bids
by Anchor Investors was submitted, prior to and after which the BRLM did not accept
any Bids from Anchor Investors, and allocation to Anchor Investors was completed

Anchor Investor Offer

Price

%70 per Equity Share, being the final price at which the Equity Shares were issued and
Allotted to Anchor Investors in terms of the Red Herring Prospectus and this
Prospectus, which was price equal to or higher than the Offer Price but not higher than
the Cap Price. The Anchor Investor Offer Price was decided by our Company in
consultation with the BRLM in accordance with the SEBI ICDR Regulations

Anchor Investor Portion

3,342,856* Equity Shares being 60% of the QIB Portion which has been allocated by
our Company in consultation with the BRLM, to Anchor Investors on a discretionary
basis, in accordance with the SEBI ICDR Regulations.

One-third of the Anchor Investor Portion was reserved for domestic Mutual Funds,
subject to valid Bids having been received from domestic Mutual Funds at or above the




Anchor Investor Allocation Price, in accordance with the SEBI ICDR Regulations.

*Subject to finalisation of Basis of Allotment

Anchor
Date

Investor Pay-In

\é\lllitlgorgzpect to Anchor Investor(s), it was the Anchor Investor Bidding Date i.e., August

Applicant/Investor

Any Investor who made an application pursuant to the terms of the Red Herring
Prospectus and the Application Form.

Application Amount

The amount at which the Applicant made an application for the Equity Shares of our
Company in terms of the Red Herring Prospectus.

Application Supported by
Blocked Amount / ASBA

An application, whether physical or electronic, used by ASBA Bidders to make a Bid
and authorize an SCSB to block the Bid Amount in the specified bank account
maintained with such SCSB or to block the Bid Amount using the UPI Mechanism

ASBA Account

A bank account maintained with an SCSB which could have been blocked by such
SCSB, or the account of the RIBs blocked upon acceptance of UPI Mandate Request
bydtge RIBs using the UPI Mechanism to the extent of the Bid Amount of the ASBA
Bidder

ASBA Bidders

All Bidders except Anchor Investors

ASBA Form

An application form, whether physical or electronic, used by ASBA Bidders to submit
Bids which were considered as the application for Allotment in terms of the Red Herring
Prospectus and this Prospectus.

Banker to the Company

AXxis Bank Limited

Banker(s) to the Offer

Collectively, the Escrow Collection Bank(s), Refund Bank(s), Sponsor Bank and Public
Offer Account Bank(s)

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer, as
described in “Offer Procedure” on page 470

Bid

An indication to make an offer during the Bid / Offer Period by an ASBA Bidder
Bursuant to submission of the ASBA Form, or during the Anchor Investor Bidding Date

y an Anchor Investor pursuant to submission of the Anchor Investor Application Form,
to subscribe to or purchase the Equity Shares of our Company at a price within the Price
Band, including all revisions and modifications thereto as permitted under the SEBI
ICDR Regulations. The term “Bidding” shall be construed accordingly.

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and paid
by the Bidder and, in the case of RIBs Bidding at the Cut off Price, the Cap Price
multiplied by the number of Equity Shares Bid for by such RIBs and mentioned in the
Bid cum Application Form and paid by the Bidder or was blocked in the ASBA Account
of tr_e ,%ISBA Bidders, as the case maybe, upon submission of the Bid in the Offer, as
applicable

Bid cum  Application
Form

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

Bid Lot

211 Equity Shares of face value % 5/- each and in multiples of 211 Equity Shares of face
value % 5/- each thereafter

Bid / Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which
the Designated Intermediaries did not accept any Bids, being Thursday, August 07,
2025, which was published in all editions of Business Standard (a widely circulated
English national daily newspaper), all editions of Business Standard, a Hindi national
daily newspaper and the Indore edition of Nava Bharat, a Hindi newspaper (Hindi being
the regional language of Madhya Pradesh, India where our Registered Office is located),
each with wide circulation.

Bid / Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which
the Designated Intermediaries started accepting Bids, being Tuesday, August 05, 2025,
which was published in all editions of Business Standard (a widely circulated English
national daily newspaper), all editions of Business Standard, a Hindi national daily
newspai:)er and the Indore edition of Nava Bharat, a Hindi newspaper (Hindi being the
regional language of Madhya Pradesh, where our Registered Office is located), each
with wide circulation.

Bid / Offer Period

Except in relation to Anchor Investors, the period between the Bid / Offer Opening Date
and the Bid / Offer Closing Date, inclusive of both daﬁs, during which prospective
Bidders could submit their Bids, including any revisions thereof, in accordance with the
SEBI ICDR Regulations. The Bidding was kept open for three Working Days for all
categories of Bidders, other than Anchor Investors.

The Bid/Offer Period comprised of Working Days only.

Bidder

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

Bidding Centres

Centres at which at the Designated Intermediaries accepted the ASBA Forms, i.e.,
Designated SCSB Branches for SCSBs, Specified Locations for Syndicate, Broker
Centres for Registered Brokers, Designated RTA Locations for RTAs and Designated
CDP Locations for CDPs
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Book Building Process

Book building process, as provided in Part A, Schedule XIII of the SEBI ICDR
Regulations, in terms of which the Offer was made

Book Running Lead
Manager  / BRLM/
Pantomath

The book running lead manager to the Offer, namely Pantomath Capital Advisors
Private Limited.

Broker Centres

Broker centres notified by the Stock Exchanges where ASBA Bidders submitted the
ASBA Forms, wherein RIBs only submitted ASBA Forms at such broker centres where
they were Biddin? using the UPI Mechanism, to a Registered Broker and details of
which are available on the websites of the respective Stock Exchanges. The details of
such Broker Centres, along with the names and the contact details of the Registered
Brokers are available on the respective websites of the Stock Exchanges
(www.bseindia.com and www.nseindia.com), and updated from time to time.

CAN /Confirmation of
Allocation Note

The note or advice or intimation of allocation of the Equity Shares sent to Anchor
Investors, who have been allocated the Equity Shares, on / after the Anchor Investor
Bidding Date.

Cap Price

The higher end of the Price Band, i.e. X 70 per Equity Share, above which the Offer
Price and the Anchor Investor Offer Price was not finalised and above which no Bids
were accepted.

Cap Price was be at least 105% of the Floor Price and did not exceed 120% of the Floor
Price.

Cash Escrow and Sponsor
Bank Agreement

Agreement dated July 17, 2025 entered into by our Company, the Promoter Selling
Shareholders, the Registrar to the Offer, the BRLM, the Banker(s) to the Offer and
Syndicate Members, for the appointment of the Sponsor Bank in accordance with the
UPI Circulars, the collection of the Bid Amounts from Anchor Investors, transfer of
funds to the Public Offer Account(s) and where applicable, refunds of the amounts
collected from Bidders, on the terms and conditions thereof

Circular on Streamlining
of Public Offers/ UPI
Circular

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018,
SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI
circular number SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019,
SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020,
SEBI circular number SEBI/HO/CFD/DIL-2/CIR/P/2021/2480/1/M dated March 16,
2021, SEBI circular number SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021,
SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 (to
the extent these circulars are not rescinded by the SEBI RTA Master Circular), SEBI
RTA Master Circular (to the extent it Jaertains to UPI), SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular number
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI circular no.
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, along with the circular
issued by the National Stock Exchange of India Limited having reference no. 25/2022
dated August 3, 2022 and the circular issued by BSE Limited having reference no.
20220803-40 dated August 3, 2022 and any subsequent circulars or notifications issued
by SEBI and Stock Exchanges in this regard.

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

Participant / CDP

SEBI and who is eligible to procure Bids at the Designated CDP Locations, in terms of
circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by
SEBI, as per the list available on the websites of the Stock Exchanges

Cut-off Price

Offer Price, finalised by our Company, in consultation with the BRLM, was within the
Price Band i.e., ¥ 70 per Equity Share. Only Retail Individual Bidders were entitled to
Bid at the Cut-off Price. QIBs, including Anchor Investors, and Non- Institutional
Bidders were not entitled to Bid at the Cut-off Price.

Demographic Details

Details of the Bidders including the Bidder’s address, name of the Bidder’s father /
husband, investor status, occupation PAN, DP ID, Client ID and bank account details
and bank account details and UPI ID, where applicable.

Designated CDP

Locations

Such locations of the CDPs where Bidders could submit the ASBA Forms. The details
of such Designated CDP Locations, along with names and contact details of the
Collecting Depositorg Participants eligible to accept ASBA Forms were available on
the respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com)

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow
Account to the Public Offer Account or the Refund Account, as the case may be, and
the instructions were issued to the SCSBs (in case of RIBs using UPI Mechanism,
instruction issued through the Sponsor Bank) for the transfer of amounts blocked by the
SCSBs in the ASBA Accounts to the Public Offer Account or the Refund Account, as
the case may be, in terms of the Red Herring Prospectus, after the finalisation of the
Basis of Allotment in consultation with the Designated Stock Exchange, following
which the Board of Directors or IPO Committee will Allot Equity Shares to successful
Bidders in the Offer.



http://www.bseindia.com/
http://www.nseindia.com/
http://www.bseindia.com/
http://www.bseindia.com/
http://www.nseindia.com/

Designated Intermediaries

In relation to ASBA Forms submitted by RIBs by authorisin% an SCSB to block the Bid
Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by RIBs where the Bid Amount were blocked
upon acceptance of UPI Mandate Request by such RIB using the UPI Mechanism,
Designated Intermediaries shall mean Syndicate, sub-syndicate / agents, Registered
Brokers, CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs and non-institutional Bidders,
Designated Intermediaries shall mean Syndicate, sub-syndicate / agents, SCSBs,
Registered Brokers, the CDPs and RTAs

Designated RTA | Such locations of the RTAs where Bidders could submit the ASBA Forms to RTASs.

Locations The details of such Designated RTA Locations, alon_? with names and contact details of
the RTAs eligible to accept ASBA Forms were available on the respective websites of
the Stock Exchanges (www.bseindia.com and www.nseindia.com)

Designated SCcSB | Such branches of the SCSBs which collected the ASBA Forms, a list of which was

Branches available on the website of SEBI ) ) at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such
other website, as was prescribed by SEBI from time to time

Designated Stock | BSE Limited

Exchange

Draft Red Herring The draft red herring prospectus dated September 24, 2024 issued in accordance with

Prospectus / DRHP

the SEBI ICDR Regulations, which did not contain complete particulars of the price at
which the Equity Shares will be Allotted and the size of the Offer, including any
addenda or corrigenda thereto

Eligible FPIs

FPIs from such jurisdictions outside India where it was not unlawful to make an offer /
invitation under the Offer and in relation to whom the Bid cum Application Form and
the Red Herring Prospectus constitute an invitation to subscribe to the Equity Shares

Eligible NRI(s)

NRI(s) eligible to invest under the relevant provisions of the FEMA Rules, on a non-
repatriation basis, from jurisdictions outside India where it was not unlawful to make
an offer or invitation under the Offer and in relation to whom the ASBA Form and the
Red Herring Prospectus constituted an invitation to subscribe to or to purchase the
Equity Shares

Escrow Account

Account opened with the Escrow Collection Bank and in whose favour the Anchor
Investors transferred money through direct credit/ NEFT / RTGS / NACH in respect of
the Bid Amount when submitting a Bid.

Escrow Collection Bank

The Bank which was the clearing member and registered with SEBI as bankers to an
issue agd with whom the Escrow Account was opened, in this case being Axis Bank
Limite

First Bidder Bidder whose name was mentioned in the Bid cum Application Form or the Revision
Form and in case of joint Bids, whose name also appeared as the first holder of the
beneficiary account held in joint names

Floor Price The lower end of the Price Band, i.e., * 65 per Equity Share at or above which the

Anchor Investor Offer Price was finalised and below which no Bids were accepted

Fraudulent Borrower

A company or person, as the case may be, categorized as a fraudulent borrower by any
bank or financial institution (as defined under the Companies Act, 2013) or consortium
thereof, in accordance with the guidelines on fraudulent borrowers issued by the RBI.

Fugitive Economic
Offender

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

Fresh Offer

The fresh offer comprising of an issuance of 13,931,428" Equity Shares of face value I
5/- each at % 70 per Equity Share (including a premium of X 65 per Equity Share)
aggregating to X 975.20 million by our Company.

*Subject to finalisation of the Basis of Allotment.

General Information
Document/ GID

The General Information Document for investing in public offers prepared and issued
by SEBI in accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37
dated March 17, 2020, and the UPI Circulars, as amended from time to time. The
General Information Document was made available on the websites of the Stock
Exchanges and the BRLM

Gross Proceeds

The proceeds from the Offer that will be available to our Company

Maximum RIB Allottees

Maximum number of RIBs who can be allotted the minimum Bid Lot. This was
computed by dividing the total number of Equity Shares available for Allotment to RIBs
by the minimum Bid Lot, subject to valid Bids that were received at or above the Offer
Price.

Minimum Promoters
Contribution

Aggregate of 20% of the fully diluted post-Offer equity share capital of our Company
that is eligible to form part of the minimum promoters” contribution, as required under
the provisions of the SEBI ICDR Regulations, held by our Promoter that is being
locked-in for a period of eighteen months from the date of Allotment. For details
regarding the Minimum Promoters’ Contribution, please refer to chapter titled “Capital
Structure - Details of Promoter’s contribution and lock-in for 18 months” beginning on
page 98



http://www.bseindia.com/
http://www.bseindia.com/
http://www.nseindia.com/
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

Mobile App(s)/ Mobile
Applications

The mobile applications listed on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intml
d=43 or such other website as may be updated from time to time, which could have been
used by RIBs to submit Bids using the UPI Mechanism

Monitoring Agency

Monitoring Agency appointed pursuant to the Monitoring Agency Agreement dated,
July 17, 2025, namely Infomerics Valuation and Rating Limited.

Monitoring Agency | An agreement dated July 17, 2025 entered into between our Company and Monitoring
Agreement Agency
Mutual Fund Mutual funds registered with SEBI under the Securities and Exchange Board of India

(Mutual Funds) Regulations, 1996.

Mutual Fund Portion

5% of the Net QIB Portion, or 111,429* Equity Shares of face value % 5/- each, which
were made available for allocation to Mutual Funds only on a proportionate basis,
subject to valid Bids having been received at or above the Offer Price

*Subject to finalisation of the Basis of Allotment

Net Offer

Net Offer means the offer of specified securities to the public but does not include
reservations and promoters’ contribution brought in as part of the issue.

Net Proceeds

The Gross proceeds of the Offer less the Offer related expenses. For further details
regarding the use of the Net Proceeds and the Offer related expenses, see “Objects of
the Offer” on page 106

Net QIB Portion

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

“Non-Institutional
Investors™/

“NII(s)”/ Non-
Institutional Bidders /
NIBs

All Bidders that were not QIBs or Retail Individual Bidders and who Bid for Equity
Shares for an amount more than X 0.20 million (but not including NRIs other than
Eligible NRIs)

Non-Institutional Portion

The portion of the Offer having being not less than 30% of the Net Offer, consisting of
5,571,429* Equity Shares of face value X 5/- each, which was available for allocation
on a proportionate basis to Non-Institutional Bidders, subject to valid Bids having been
received at or above the Offer Price in the following manner:

a. one third of the portion available to non-institutional investors was reserved for
applicants with application size of more 0.20 million up to ¥1.00 million;

b. two third of the portion available to non-institutional investors was reserved for
applicants with application size of more than exceeding X1.00 million:

Provided that the unsubscribed portion in either of the sub-categories specified in
clauses (a) or (b), would have been allocated to applicants in the other sub-category of
Non-Institutional Bidders.

*Subject to finalisation of the Basis of Allotment.

Non-Resident/ NR

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

Offer/ Offer Size

Initial public offering of 18,571,428* Equity Shares of face value X 5/- each for cash at
a price of X 70 per Equity Share (including a share premium of X 65 per Equity Share)
a%gregating to X 1300.00 million consisting of a Fresh Offer of 13,931,428* Equity
Shares of face value % 5/- each aggregating to X 975.20 million by our Company and an
offer for sale of 4,640,000 Ec1uity Shares of face value X 5/- each aggregating to X 324.80
million, by the Promoter Selling Shareholders.

*Subject to finalisation of the Basis of Allotment.

Offer Agreement

The agreement dated September 24, 2024 and amendment agreement dated July 10,
2025 amongst our Company, the Promoter Selling Shareholders and the BRLM,
pursuant to which certain arrangements are agreed to in relation to the Offer

Offer Price

270 being the final price at which Equity Shares is being Allotted to successful Bidders,
other than Anchor Investors. Equity Shares were Allotted to Anchor Investors at the
Anchor Investor Offer Price in terms of the Red Herring Prospectus.

The Offer Price has been decided by our Compar_1|y in consultation with the BRLM on
the Pricing Date, in accordance with the Book Building Process and in terms of the Red
Herring Prospectus and this Prospectus.

Offer for Sale

The offer for sale up 4,640,000 Equity Shares bearing face value X 5/- each aggregating
to % 324.80* million by the Promoter Selling Shareholders comprising of Offer for Sale
of 2,320,000 Equity Shares of face value % 5/- each aggregating to ¥ 162.40* million by
Arun Kumar Jain and 2,320,000 Equity Shares aggregating to X 162.40* million by
Anoop Agrawal.

*Subject to finalisation of the Basis of Allotment.

Offer Proceeds

The proceeds of the Fresh Offer which shall be available to our Company and the
proceeds of the Offer for Sale which shall be available to the Promoter Selling
Shareholders. For further information about use of the Offer Proceeds, please see
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section entitled “Objects of the Offer” on page 106.

Offered Shares

The number of Equity Shares being offered by Promoter Selling Shareholders as part
of the Offer for Sale aggregating to 4,640,000 Equity Shares of face value Z 5/- each.

Price Band

Price band of a minimum ﬂrice of T 65 per Equity Share (Floqr_Price?1 and the maximum
price of X 70 per Equity Share (Cap Price) including any revisions thereof.

The Price Band and the minimum Bid Lot for the Offer has been decided by our
Company in consultation with the BRLM, and has been advertised in all editions of
Business Standard (a widely circulated English national daily newspaper), all editions
of Business Standard, a Hindi national daily newspaper and the Indore edition of Nava
Bharat, a Hindi newspaper (Hindi being the regional language of Madhya Pradesh,
where our Registered Office is located), each with wide circulation at least two Working
Days prior to the Bid / Offer Opening Date, with the relevant financial ratios calculated
at the Floor Price and at the Cap Price, and has been made available to the Stock
Exchanges for the purpose of uploading on their respective websites.

Pricing Date

The date on which our Company in consultation with the BRLM, finalised the Offer
Price i.e. August 08, 2025.

Prospectus

The Prospectus filed with the RoC in accordance with the Companies Act, 2013, and
the SEBI ICDR Regulations containing, inter alia, the Offer Price that is determined at
the end of the Book Building Process, the size of the Offer and certain other information,
including any addenda or corrigenda thereto

Public Offer Account(s)

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

Public
Bank

Offer  Account

The bank which is a clearing member and registered with SEBI under the BTI
Regulations, with which the Public Offer Account was opened for collection of Bid
Amounts from Escrow Account and ASBA Accounts on the Designated Date, in this
case being HDFC Bank Limited.

QIB Category / QIB
Portion

The portion of the Offer (including the Anchor Investor Portion) having being not more
than 30% of the Net Offer, consisting of 5,571,427* Equity Shares of face value X 5/-
each which has been Allotted to QIBs (including Anchor Investors) which allocation
was on a discretionary basis, as determined by our Company in consultation with the
BRLM up to a limit of 60% of the QIB Portion) subject to valid Bids having been
received at or above the Offer Price or Anchor Investor Offer Price.

*Subject to finalisation of the Basis of Allotment.

Qualified Institutional
Buyers / QIBs / QIB
Bidders

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

In accordance with the FEMA Rules, other non-residents such as Eligible NRIs
applying on a repatriation basis, FVCIs and multilateral and bilateral development
financial institutions were not permitted to participate in the Offer. For details, see
“Restrictions on Foreign Ownership of Indian Securities” on page 494.

Red Herring Prospectus /
RHP

The red herring prospectus dated July 24, 2025 issued in accordance with Section 32 of
the Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which did
not have comPIete particulars of the price at which the Equity Shares will be offered
and the size of the Offer including any addenda or corrigenda thereto

The Red Herring Prospectus was filed with the RoC at least three Working Days before
the Bid / Offer Opening Date and has become the Prospectus upon filing with the RoC
after the Pricing Date

Refund Account

The account opened with the Refund Bank, from which refunds, if any, of the whole or
part of the Bid Amount to the Anchor Investors has been made

Refund Bank

The Banker to the Offer with whom the Refund Account(s) was opened, In this case
being Axis Bank Limited.

Registered Brokers

Stockbrokers registered under the SEBI (S;ockbrok_ers? Regulations, 1992, as amended
with the stock exchanges having nationwide terminals, other than the BRLM and the
Syndicate Members and eligible to procure Bids

Registrar Agreement

The agreement dated September 17, 2024 and amendment agreement dated June 20,
2025 amon(rq our Company, the Promoter Selling Shareholders and the Registrar to the
Offer in relation to the responsibilities and obligations of the Registrar to the Offer
pertaining to the Offer

Registrar  and  Share
Transfer Agents / RTAs

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at
the De5|gnated RTA Locations as per the lists available on the websites of BSE and
NSE, and the UPI Circulars.

Registrar to the Offer /

Bigshare Services Private Limited

Registrar
Resident Indian A person resident in India, as defined under FEMA.
Retail Individual | Individual Bidders, who have Bid for the Equity Shares for an amount not more than

Bidder(s) / RIB(s)/ Retail
Individual
Investors/ RII(s)

0.20 million in any of the bidding options in the Offer (including HUFs applyin
through their karta and Eligible NRIs and did not include NRIs other than Eligible NRlS%




Retail Portion

The portion of the Offer being not less than 40% of the Net Offer consisting of
7,428,572* Equity Shares of face value % 5/- each, which was made available for
allocation to Retail Individual Bidders in accordance with the SEBI ICDR Regulations,
subject to valid Bids having been received at or above the Offer Price

*Subject to finalisation of the Basis of Allotment

Revision Form

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount
in any of their ASBA Form(s) or any previous Revision Form(s), as applicable.

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

SCORES

Securities and Exchange Board of India Complaints Redress System, a centralized web-
based complaints redressal system launched by SEBI vide circular no.
CIR/OIAE/1/2014 dated December 18, 2014.

Self-Certified Syndicate
Bank(s) / SCSB(s)

The banks registered with SEBI, offering services:

(@) in relation to ASBA (other than using the UPI Mechanism), a list of which is
available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlid=

34 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=

35, as a([j)plicable or such other website as may be prescribed by SEBI from time to
time; an

(b) in relation to ASBA (using the UPI Mechanism), a list of which is available on
the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=

40 or such other website as may be prescribed by SEBI from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile
applications (apps) whose name appears on the SEBI website. A list of SCSBs and
mobile application, which, are live for applying in public issues using UPI Mechanism
is rovided as Annexure ‘A’ to the SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The said list is available

on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intml
d=43, as updated from time to time.

Share Escrow Agent

Escrow agent appointed pursuant to the Share Escrow Agreement, namely, Bigshare
Services Private Limited

Share Escrow Agreement

Agreement dated July 17, 2024 entered into amongst the Promoter Selling Shareholders,
our Company and the Share Escrow Agent in connection with the transfer of Equity
Shares under the Offer by such Promoter Selling Shareholders and credit of such Equity
Shares to the demat account of the Allottees

Specified Locations

Bidding centres where the Syndicate accepted ASBA Forms from Bidders, a list of
which is available on the website of SEBI (www.sebi.gov.in), and updated from time to
time.

Sponsor Bank

The Banker to the Offer registered with SEBI, which has been appointed by our
Company to act as a conduit between the Stock Exchanges and the NPCI in order to
push the mandate collect requests and / or payment instructions of the RIBs, using the
UPI Mechanism and carry out any other responsibilities in terms of the UPI Circulars,
the Sponsor Banks in this case being Axis Bank Limited and HDFC Bank Limited.

Stock Exchanges

Collectively, BSE Limited and National Stock Exchange Limited

Syndicate or Members of
the Syndicate

BRLM and the Syndicate Members

Syndicate Agreement

Agreement dated July 17, 2025 entered into among our Comﬁany, the Promoter Selling
Shareholders, the Registrar to the Offer, the BRLM and the Syndicate Members in
relation to collection of Bid cum Application Forms by Syndicate

Syndicate Member

Intermediaries (other than the BRLM) registered with SEBI who were permitted to
accept bids, applications and place order with respect to the Offer and carry out
activities as an underwriter, namely, Asit. C. Mehta Investment Interrmediates Limited

Systemically  Important
Non- Banking Financial
Company / NBFC-SI

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

Underwriters

Pantomath Capital Advisors Private Limited and Asit C. Mehta Investment
Interrmediates Limited

Underwriting Agreement

The agreement dated August 07, 2025 entered into amongst the Underwriters, the
Promoter Selling Shareholders and our Company.

UPI

Uni(f:ied Payments Interface, which is an instant payment mechanism developed by
NPCI.



https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
http://www.sebi.gov.in/

UPI Bidder

Collectively, individual investors who applied as (i) Retail Individual Bidders, in the
Retail Portion, and (ii) Non-Institutional Bidders with an application size of up to 30.50
million in the Non-Institutional Portion, and Bidding under tll?1e UPI Mechanism through
ASBA Form(s) submitted with Syndicate Members, Registered Brokers, Collecting
Depository Participants and Registrar and Share Transfer Agents.

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022
issued by SEBI, all individual investors applying in public issues where the application
amount is up to X0.50 million used UPI and provided their UPI ID in the bid-cum-
application form submitted with: (i) a syndicate member, (ii) a stock broker registered
with a recognized stock exchange (whose name is mentioned on the website of the stock
exchange as eligible for such activity), (iii) a depositor?/ participant (whose name is
mentioned on the website of the stock exchange as eligible for such activity), and (iv) a
registrar to an issue and share transfer agent (whose name is mentioned on the website
of the stock exchange as eligible for such activity).

UPI Circulars

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018,
the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019 and the
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, the SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular no.
SEBI/HO/CFD/DIL- 2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, SEBI Circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51dated April 20, 2022, SEBI Circular no.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 May 30, 2022 along with the circular issued by
the National Stock Exchange of India Limited having reference no. 25/2022 dated
August 3, 2022 and the circular issued by BSE Limited having reference no. 20220803-
40 dated August 3, 2022, SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023
and agy subsequent circulars or notifications issued by SEBI or Stock Exchanges in this
regard.

UPI ID

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

UPI Mandate Request

A request (intimating the RIB by way of a notification on the UPI Mobile App and by
way of a SMS directing the RIB to such UPI Mobile App) to the RIB initiated by the
Sponsor Bank to authorise blocking of funds in the relevant ASBA Account through the
UfPI Il}/lobile App equivalent to the Bid Amount and subsequent debit of funds in case
of Allotment.

In accordance with the SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated
June 28, 2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July
26, 2019, RIBs Bidding using the UPI Mechanism may have applied through the SCSBs
and mobile applications whose names appears on the website of the SEBI
ghttps)://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedei:yes&intm(lj
=40 an
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intml
d=43) respectively, as updated from time to time

UPI Mechanism

The mechanism that may have been used by an RIB to make a Bid in the Offer in
accordance with the UPI Circulars

UPI PIN

Password to authenticate UPI transaction

Wilful Defaulter

A company or person, as the case may be, categorised as a wilful defaulter by any bank
or financial institution or consortium thereof, in accordance with the guidelines on
wilful defaulters issued by the RBI.

Working Day

All days on which commercial banks in Mumbai are open for business; provided,
however, with reference to (a) announcement of Price Band; and (b) Bid / Offer Period,
“Working Day” shall mean all days, excluding all Saturdays, Sundays and public
holidays, on which commercial banks in Mumbai are open for business; (c) the time
period between the Bid/Offer Closing Date and the listing of the Equity Shares on the
Stock Exchanges, “Working Day” shall mean all trading days of Stock Exchanges,
excluding Sundays and bank holidays, as per the circulars issued by SEBI, including
the SEBI UPI Circulars.
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https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40)%20and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40)%20and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43

Conventional and general terms and abbreviations

Term

Description

” or “Rs.” or
“Rupees” or “INR”

Indian Rupees

Alc

Account

AGM Annual General Meeting

AIF(s) Alternative Investment Funds

BG Bank Guarantee

BSE BSE Limited

BNS Bharatiya Nyaya Sanhita, 2023

BNSS Bharatiya Nagarik Suraksha Sanhita, 2023
BSA Bharatiya Sakshya Adhiniyam, 2023
CAGR Compounded Annual Growth Rate

Calendar Year

Unless the context otherwise requires, shall refer to the twelve month period ending
December 31

Cash  flow  from
operations / EBITDA

Cash flow from operations / EBITDA

Category | AIF(s)

AlFs who are registered as “Category I Alternative Investment Funds” under the SEBI AIF
Regulations

Category 11 AIF(s)

AlFs who are registered as “Category II Alternative Investment Funds” under the SEBI
AIF Regulations

Category Il AIF(s)

AlFs who are registered as “Category III Alternative Investment Funds” under the SEBI
AIF Regulations

Category | FPI(s)

FPI(S? who are registered as “Category I Foreign Portfolio Investors” under the SEBI FPI
Regulations

Category Il FPI(s)

FPI(s) who are registered as “Category II Foreign Portfolio Investors” under the SEBI FPI
Regulations

cC Cash Credit

CDSL Central Depository Services (India) Limited

CENVAT Rules Central Value Added Tax Credit Rules, 2004, amended

CGST Central Goods and Services Tax

CIN Corporate Identity Number

CIT Commissioner of Income Tax

Civil Code Code of Civil Procedure, 1908, as amended

COVID-19 A public health emergency of international concern as declared by the World Health
Organization on January 30, 2020 and further declared as a pandemic on March 11, 2020.

Companies Act / | Companies Act, 2013, along with the relevant rules, regulations, clarifications, circulars

Companies Act, 2013

and notifications issued thereunder, as amended to the extent currently in force

Companies Act, 1956

The erstwhile Companies Act, 1956 along with the relevant rules, regulations, notifications,
modifications and clarifications made thereunder, as the context requires.

Competition Act Competition Act, 2002, as amended from time to time
CrP.C. Code of Criminal Procedure, 1973, as amended

CSR Corporate Social Responsibility

Current ratio Current assets / Current liabilities

Demat Dematerialisation

Depository or | NSDL and CDSL, collectively

Depositories

Depositories Act

The Depositories Act, 1996, as amended

Diluted EPS Profit for the period or year attributable to equity shareholders / Weighted average number
of equity shares for calculating diluted earnings per share

DIN Director Identification Number

DP ID Depository Participant’s identity number

DP/ Depository | A depository participant as defined under the Depositories Act

Participant

DPIIT The Department for Promotion of Industry and Internal Trade (earlier known as Department
of Industrial Policy and Promotion)

EBLR External Benchmark Lending Rate

EGM Extraordinary General Meeting

EMI Equated Monthly Instalment

EPA Environment Protection Act, 1986, as amended
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EPS Earnings per share
Calculated as Net Profit after tax, as restated, divided by weighted average no. of equity
shares outstanding during the year/ period. (as adjusted for change in capital due to
subdivision of equity shares)

ESIC Employees’ State Insurance Corporation

EDI Foreign direct investment

FDI Policy The consolidated FDI policy, effective from October 15, 2020, issued by the Department
for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry,
Government of India (earlier known as the Department of Industrial Policy and Promotion).

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

and as amended

FEMA NDI Rules

Foreign Exchange Management (Non-debt Instruments) Rules, 2019, as amended

FEMA Regulations

Foreign Exchange Management (Transfer of Issue of Security by a Person Resident outside
India) Regulations, 2017, as amended

Finance Act 2024

Finance Act, 2024

Finance Bill

Finance Bill, 2024

Financial Year / Fiscal
/ Fiscal Year/ FY

The period of 12 months commencing on April 1 of the immediately preceding calendar
year and ending on March 31 of that calendar year

FIR First Information Report

FP Funded by Public

FPIs Foreign Portfolio Investors, who has been registered pursuant to and as defined under SEBI
FPI Regulations

FVCI Foreign Venture Capital Investors (as defined under the Securities and Exchange Board of
Indlad(Fdorelgn Venture Capital Investors) Regulations, 2000) registered with SEBI, as
amende

GAAP Generally Accepted Accounting Principles

GECL Guaranteed Emergency Credit Line

Gol / Government /
Central Government

Government of India

GST

Goods and services tax

HUF(s) Hindu Undivided Family(ies)

ICAI Institute of Chartered Accountants of India

ICSI The Institute of Company Secretaries of India

IFRS gterr&ational Financial Reporting Standards of the International Accounting Standards

oar

IGST Integrated Goods and Services Tax

Income Tax Act Income Tax Act, 1961, as amended

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

Indian GAAP Generally Accepted Accounting Principles in India notified under Section 133 of the

Companies Act, 2013 and read together with paragraph 7 of the Companies (Accounts)
Rules, 2014 and Companies (Accounting Standards) Amendment Rules, 2016.

Inventory days

Inventories / Revenue from operations * days

IPC Indian Penal Code, 1860, as amended

IPR Intellectual Property Rights

IPO Initial Public Offer

IRDAI Insurance Regulatory and Development Authority of India
IT Information Technology

Listing Agreement

The equity listing agreement to be entered into by our Company with each of the Stock
Exchanges

MAT Minimum Alternate Tax

MCA The Ministry of Corporate Affairs, Government of India
MIM Multiple Investment Managers

Mn Million

MSME Micro, Small and Medium Enterprises

Mutual Funds

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

N.A. Not Applicable

NACH National Automated Clearing House

NEFT National Electronic Fund Transfer

NHDP National Highways Development Project

NPCI National Payments Corporation of India

NRE Account Non-resident external account established in accordance with the Foreign Exchange
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Management (Deposit) Regulations, 2016, as amended

NRI/  Non-Resident | A person resident outside India who is a citizen of India as defined under the Foreign

Indian Exchange Management (Deposit) Regulations, 2016 or is an ‘Overseas Citizen of India’
cardholder within the meaning of section 7(A) of the Citizenship Act, 1955, as amended

NRO Account Non-resident ordinary account established in accordance with the Foreign Exchange
Management (Deposit) Regulations, 2016, as amended

NSDL National Securities Depository Limited

NSE The National Stock Exchange of India Limited

ocB/ Overseas

Corporate Body

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

oD Overdraft
P/E Ratio Price/Earnings Ratio
PAN Permanent account number allotted under the Income Tax Act, 1961

Payment of Bonus Act

Payment of Bonus Act, 1965, as amended

Payment of Gratuity
Act

Payment of Gratuity Act, 1972, as amended

PWD Public Works Department

RBI The Reserve Bank of India

RERA Real Estate (Regulation and Development) Act, 2016

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

RPRR Reverse Repo Rate

RTGS Real Time Gross Settlement

SCRA Securities Contract (Regulation) Act, 1956, as amended

SCRR The Securities Contracts (Regulation) Rules, 1957, as amended

SEBI The Securities and Exchange Board of India constituted under the SEBI Act, as amended

SEBI AIF Regulations

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

SEBI FPI Regulations

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

SEBI FVCl | The Securities and Exchange Board of India (Foreign Venture Capital Investors)
Regulations Regulations, 2000, as amended

SEBI ICDR | The Securities and Exchange Board of India (Issue of Capital and Disclosure
Regulations Requirements) Regulations, 2018, as amended

SEBI Insider Trading | The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,
Regulations 2015, as amended

SEBI Listing | The Securities and Exchange Board of India (Listing Obligations and Disclosure
Regulations 2015/ | Requirements) Regulations, 2015, as amended

SEBI Listing

Regulations/Listing
Regulations/SEBI
(LODR)

SEBI SBEB
Regulations 2014

The erstwhile Securities and Exchange Board of India (Share Based Employee Benefits)
Regulations, 2014, as amended

SEBI SBEB
Regulations 2021

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021, as amended

SEBI Merchant | Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992, as
Bankers Regulations amended

SEBI Mutual Fund | Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, as amended
Regulations

SEBI Takeover | Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeover)

Regulations/ SEBI
(SAST) Regulations/
Takeover Regulations

Regulations, 2011, as amended

SEBI VCF | The erstwhile Securities and Exchange Board of India (Venture Capital Fund) Regulations,
Regulations 1996 as repealed pursuant to SEBI AIF Regulations.
SEBI (Venture | Securities Exchange Board of India (Venture Capital) Regulations, 1996 as amended

Capital) Regulations
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State Government

Government of a State in India

SGST

State Goods and Services Tax

TOT Toll Operate Transfer

Trademarks Act Trademarks Act, 1999, as amended

VAT Value Added Tax

VCFs Venture capital funds as defined in and registered with the SEBI under the Securities and
Exchange Board of India (Venture Capital Fund) Regulations, 1996 or the Securities and
Exchgnge Board of India (Alternative Investment Funds) Regulations, 2012, as the case
may be

WACA We)i/ghted Average Cost of Acquisition

Water Act Water (Prevention and Control of Pollution) Act, 1974, as amended

WCDL Working Capital Demand Loan

WCTL Working Capital Term Loan

Technical / industry-related terms

Term

Description

ANPR

Automatic Number Plate Recognition

Bid Project Cost/ BPC

The estimated cost of a project that was awarded to the Company.

BOT

Build-Operate-Transfer. This includes projects undertaken on a BOT (toll) basis, BOT
(annunygJ basis and HAM basis.

Bridge Bridge also includes construction of approach road and footpath near the Bridge

COoD Commercial operation date

DBFOT Design, Build, Finance, Operate and Transfer

EPC Engineering, procurement and construction

ETC Systems Electronic Tollway collection systems

GPS Global Positioning System

H1 Highest Bidder

HAM Hybrid Annuity Model

ISA Indian Standard Equal/Unequal Angle

Km. Kilometre

Kva Kilovolt ampere

L1 Lowest Bidder

MORTH Ministry of Road Transport and Highways

NHAI National Highways Authority of India

NH National Highway

Order Book Order book means aggregate value of such portions of the existing contracts which are
either yet to be executed and/or which are executed but unbilled

PMAY Pradhan Mantri Awas Yojana

PMGSY Pradhan Mantri Gram Sadak Yojana

PPP Public-Private Partnership

PWD Public Works Department

RFID Radio Frequency Identification

RFP Request for Proposal

RFQ Request for Quote

ROU Right of Use

SH State Highway

Toll(s) A charge payable for use of road and highways, including service fee
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Key Performance Indicators

KPI EXxplanations
Revenue from Revenue from Operations is used by the management of the Company to track the revenue
Operations profile of the business of the Group and in turn helps assess the overall financial
performance of the Group and size of business of the Group.
EBITDA EBITDA provides information regarding the operational efficiency of the Group business.

EBITDA Margin (%)

EBITDA Margin (%) is an indicator of the operational profitability and financial
performance of the business of the Group.

PAT

Profit after tax provides information regarding the overall profitability of the business.

PAT Margin (%)

PAT Margin (%) is an indicator of the overall profitability and financial performance of the
business of the Group.

Debt-equity ratio (times)

The debt to equity ratio compares an organization's liabilities to its shareholder’s equity and
is used to gauge how much debt or leverage the organization is using.

ROE (%)

ROE provides how efficiently the Group generates profits from shareholders’ funds.

ROCE (%)

ROCE provides how efficiently the Group generates earnings from the capital employed in
the business.

Revenue CAGR (%)

Revenue CAGR provides information regarding growth in revenue over a period.

EBITDA CAGR (%)

EBITDA CAGR provides information regarding growth in EBITDA over a period.

Tolls Operated

Tolls Operated shows the number of tolls operated by the company during the fiscal.

Operation in states

Operation in states shows the number of states in which the company operated/did business,
in a particular year.
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SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of the terms of the Offer, certain disclosure included in this Prospectus and is not
exhaustive, nor does it purport to contain a summary of all the disclosures in this Prospectus when filed, or all details
relevant to prospective investors. This summary should be read in conjunction with, and is qualified in its entirety by, the
more detailed information appearing elsewhere in this Prospectus, including the sections titled “Risk Factors”, “The
Offer”, “Capital Structure”, “Objects of the Offer”, “Industry Overview”, “Our Business”, “Our Promoters and
Promoter Group”, “Financial Information”, “Management’s Discussion and Analysis of Financial Condition and
Results of Operations”, “Outstanding Litigation and Other Material Developments”, “Offer Procedure” and “Offer
Structure” on pages 73, 90, 106, 135, 182, 248, 255, 397, 435, 470 and 490 respectively of this Prospectus.

Summary of Primary Business of our Company

We are an infrastructure development and management Company. Our Company is engaged in the business of tollway
collection, EPC Infra and real estate businesses. While the Company’s business spans facets of infrastructure development
and management, tollway collection stands out as a significant mix of its business, driving our revenues and financial
performance followed by EPC Infra business which comprises of executing construction development projects of different
types like roads, bridges, tanks, irrigation related construction and civil buildings etc. for customers. Ason May 31, 2025,
our consolidated Order Book is %6,663.07million, comprising of ¥595.30 million in tollway collection business and
%6,067.77 million in EPC Infra business.

Out of the consolidated revenue from operations of Fiscal 2025, the tollway collection business, EPC Infra business and
real estate development constituted 77.14%, 21.28% and 1.58%, respectively.

For further details, see chapter titled “Our Business” on page 182.

Summary of the Industry in which our Company Operates

Key growth drivers for toll traffic at national highways are Infrastructure Development, Growth of National Expressway,
Economic growth and trade, Government policies and investments, Technological Advancements, Improved Connectivity
and pick-up in tourism and GPS Based Technology. The outlook for toll traffic on national highways looks promising,
showing a consistent upward trend in both the number of transactions and the derived revenue over the years.

For further details, see chapter titled “Our Industry” on page 135.
Our Promoters

Our Promoters are Arun Kumar Jain, Anoop Agrawal and Riddharth Jain. For Further Details, See “Our Promoters and
Promoter Group” on page 248.

Offer Size

Offer of Equity Shares! 18,571,428* Equity Shares of face value % 5/- each, aggregating to ¥ 1300.00* million

of which:

Fresh Offer! 13,931,428* Equity Shares of face value X 5/- each, aggregating to X 975.20* million

Offer for Sale? 4,640,000 Equity Shares of face value X 5/- each, aggregating to T 324.80* million by
the Promoter Selling Shareholders

*Subject to finalization of Basis of Allotment

Notes:

1. The Offer has been authorized by a resolution of our Board pursuant to its resolution dated June 17, 2025 and the
Fresh Offer has been authorized by a special resolution of our Shareholders dated September 10, 2024.

2. The Promoter Selling Shareholders have authorised the sale of the Offered Shares by way of their respective consent
letters dated June 17, 2025.The Equity Shares being offered by the Promoter Selling Shareholders are eligible for
being offered for sale pursuant to the Offer in terms of the SEBI ICDR Regulations. For details of authorizations
received for the Offer for Sale, see “The Offer” and “Other Regulatory and Statutory Disclosures” on page 73 and
450, respectively.

16



Objects of the Offer

The Net Proceeds are proposed to be used by our Company in accordance with the details set forth below:

Funding Working Capital Requirement of the Company 650.00

General corporate purposes 200.34

Total® 850.34
Notes:

1. Subject to finalization of Basis of Allotment. The amount utilized for general corporate purposes shall not exceed 25%
of the Gross Proceeds.

For further details, see “Objects of the Offer” on page 106.

Aggregate Pre-Offer shareholding of our Promoters, the Promoter Group (other than our Promoters) and the
Promoter Selling Shareholders as a percentage of the Pre-Offer paid-up Equity Share Capital

1. The aggregate pre-Offer shareholding (as on the date of this Prospectus) of our Promoters and Promoter Group, as a
percentage of the Pre-Offer paid-up Equity Share capital of our Company is set out below:

Arun Kumar Jain 19,953,582 34.53
Anoop Agrawal 21,525,702 37.25
Riddharth Jain 5,322,264 9.21
Total (A 46,801,548 80.99
Alok Agarwal 22,050,60 3.81
Neetu Agrawal 2,826,780 4.89
Arun Jain HUF 148,500 0.26
Jyoti Jain 2,889,456 5.00
Total (B) 8,069,796 13.96
Grand Total (A+B) 54,871,344 94.95

2. The aggregate pre-Offer shareholding of the members of the Promoter Selling Shareholders, as a percentage of the
pre-Offer paid- up Equity Share capital of our Company is set out below:

Arun Kumar Jain Promoter 2,320,000 19,953,582 34.53 | 17,633,582 24.59
Anoop Agrawal Promoter 2,320,000 21,525,702 37.25 | 19,205,702 26.78
Total 4,640,000 41,479,284 71.78 | 36,839,284 51.36

*Subject to finalization of Basis of Allotment

For further details, see “Capital Structure” on page 90.



Aggregate Pre-Offer and Post-Offer shareholding of our Promoters, the Promoter Group (other than our
Promoters) and additional top 10 shareholders as a percentage of the Pre-Offer and Post Offer paid-up Equity
Share Capital

Sl. | Pre-Offer Shareholding as at the date of | Post-Offer Shareholding as at Allotment*
No. | Advertisement
Shareholders No. of | Shareholding | At the lower end of the price | At the upper end of the price
Equity (%)* band (R65) band (X70)
Shares* Number of | Shareholding | Number of | Shareholding
Equity (in %0) Equity (in %0)
Shares Shares
Promoter
1. | Arun Kumar Jain |19,953,582 34.53 176,33,582 24.22 176,33,582 24.59
Anoop Agrawal (21,525,702 37.25 19205702 26.38 19205702 26.78
Riddharth Jain 5,322,264 9.21 5322264 7.31 5322264 7.42
Promoter Group
1. | Alok Agarwal 22,050,60 3.81 22,05,060 3.03 22,05,060 3.07
2. | Jyoti Jain 2,889,456 5.00 28,89,456 3.97 28,89,456 4.03
3. | Neetu Agrawal | 2,826,780 4.89 28,26,780 3.88 28,26,780 3.94
4. | Arun Jain HUF 148,500 0.26 1,48,500 0.2 1,48,500 0.21
Additional Top 10
1. | Rachna Agrawal |2,257,860 3.91 2257860 3.1 2257860 3.15
2. | Ravi Bansal 660,000 1.14 660000 0.91 660000 0.92
Total 577,89,204 100.00 531,49,204 73.01 531,49,204 74.11
Notes:

*Subject to the completion of the Offer and finalization of the Basis of Allotment

Summary of Restated Consolidated Financial Information:

(in T million except per share data)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023

Share capital 288.95 96.32 96.32
Net Worth® 1,177.22 1,001.85 748.11
Revenue from Operations 4,957.15 5,734.54 4,551.33
Profit / (Loss) after tax 223.98 214.14 138.00
Earnings per share®

- Basic (%) 3.40 3.28 2.03
- Diluted () 3.40 3.28 2.03
Net asset value per Equity Share (3)© 20.37 17.34 12.95
Total Borrowing® 718.15 696.22 633.60

Notes:

@ Net worth has been defined under Regulation 2(1)(hh) of the SEBI ICDR Regulations as the aggregate value of the
paid-up share capital and all reserves created out of the profits and securities premium account and debit or credit
balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure
and miscellaneous expenditure not written off, as per the audited balance sheet, but does not include reserves
created out of revaluation of assets, write-back of depreciation and amalgamation.

@ Basic and diluted earnings per Equity Share are computed in accordance with Indian Accounting Standard 33.

@ Net Asset Value per Equity Share means Net worth divided by the number of Equity Shares outstanding at the end of
the year.

@ Total Borrowings = Non — current borrowings + Current Borrowings including current maturities of long-term
borrowings.

For further details, see “Restated Consolidated Financial Information” on page 255.
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Qualifications of the Statutory Auditors which have not been given effect to in the Restated Consolidated Financial
Information

There are no qualifications from the Statutory Auditors in the examination report that have not been given effect to in the
Restated Consolidated Financial Information.

Summary of Outstanding Litigation and Material Developments

Except as disclosed below, there are no outstanding (i) criminal proceedings involving our Company, Subsidiary,
Directors, Group Companies or Promoters (“Relevant Parties”); (ii) actions by statutory or regulatory authorities
involving the Relevant Parties; (iii) outstanding claims relating to direct and indirect taxes involving the Relevant Parties;
and (iv) other pending litigation as determined to be material by our Board pursuant to the Materiality Policy. There are
no disciplinary actions including penalties imposed by SEBI or stock exchanges against our Promoters in the last five
Fiscals including any outstanding action.

For the purposes of (iv) above, the terms of the Materiality Policy have been adopted by a resolution of our Board dated
June 23, 2025 and based on the materiality policy following are the pending litigations:

Name of Criminal Tax Statutory or  |Disciplinary actions. Material Others Aggregate
Entity  [Proceedings| Proceedings Regulatory by the SEBI or Civil amount
Proceedings Stock Exchanges | Litigations involved”
(Z in million)
Company
B the . . . .
cgmpany Nil 1 Nil Nil 3 Nil 97.98
Against the . . . .
cgmpany Nil 3 Nil Nil Nil 2 32.44
Directors (other than our Promoters)
By the . . . . . . .
Directors Nil Nil Nil Nil Nil Nil Nil
Against the . . . . .
Digrectors Nil 2 Nil Nil Nil Nil 0.17
Promoters
B the . . . . . . .
Pr)é)moters Nil Nil Nil Nil Nil Nil Nil
Against the . . . . .
Al Nil 5 Nil Nil Nil Nil 0.08
Subsidiary
B the . . . . . . .
Sa/bsidiary Nil Nil Nil Nil Nil Nil Nil
Against the . . . . . .
SSbsidiary 1 Nil Nil Nil Nil Nil Nil
Group Companies
By the Grou . . . . . . .
cgmpany P Nil Nil Nil Nil Nil Nil Nil
Against  the . . . . . . .
G?OUp Nil Nil Nil Nil Nil Nil Nil
Company

A To the extent quantifiable

Except as disclosed under this Prospectus, there are no criminal matters initiated by or against the Company, Group
Companies, its Subsidiary, Group Companies, Directors and/or Promoters which are at First Information Report (“FIR”)
stage.

For further details of the outstanding litigation proceedings, see “Outstanding Litigation and Material Developments” on
page 435.

19



Risk Factors

Specific attention of the investors is invited to “Risk Factors” on page 31. Investors are advised to read the risk factors
carefully before taking an investment decision in the Offer.

Sr.No Particulars

1. We derive significant portion of revenue from operations from our tollway collection business which is
primarily undertaken for and awarded by the NHAI. Further, most of our revenue in the EPC Infra business
is from public sector customers. The loss of any of our contracts, particularly in our tollway collection business
may have a material and adverse effect on our business and financial results.

2. Our business is relatively concentrated in certain specific parts of India and any adverse development in such
parts of India may adversely affect our business, results of operations and financial condition.
3. The contracts awarded by NHAI are typically for a standard period of one year. Such limited tenures with

limited scope of extension or roll-over may limit over revenue collection and have a material effect on our
business and results of operations.

4, Our business is capital driven. If we experience insufficient cash flows to meet required payments on our debt
and funding working capital requirements, there may be an adverse effect on the results of our operations.
5. Our Promoter and certain of our Key Managerial Personnel may have interest in entities, which are engaged

in lines of business similar to that of our Company including our Group Companies which have objects similar
to that of our Company. Any conflict of interest which may occur between our business and the activities
undertaken by such entities could adversely affect our business and prospects.

6. We have entered and may continue to enter into projects with our related parties such as our Group Companies
and Subsidiary, which may involve conflicts of interest.
7. Working capital involves frequent and ongoing funds movements as per the requirement. The projected

working capital represents funds in motion and are relatively difficult to be monitored and may not always be
used as projected.

8. Working capital projections made by our Company are based on our management's assumptions and estimated
working capital requirements. A substantial amount of Offer Proceeds out of the Fresh Offer is intended to be
used for working capital. We may require alternate funding in Fiscal 2026 post the utilization of Net Proceeds
and if our Company is unable to raise sufficient working capital, the operations of our Company will be
adversely affected.

9. Our Company will not receive any proceeds from the Offer for Sale.

10. | The proforma consolidated financial information included in this Prospectus has been certified by Independent
Chartered Accountant who is not the statutory auditor of our Company and may not accurately reflect our
results of operations, financial position and cash flows.

Summary of Contingent Liabilities of our Company

Details of the contingent liabilities (as per Ind AS 37) of our Company as at March 31, 2025 derived from the Restated
Consolidated Financial Information are set forth below:
(% in million)

Particulars As at March 31, 2025

Contingent Liabilities

A. Guarantees

- Against bank guarantees issued by the bank 761.75

- Corporate guarantee
*Related parties -

- Bank guarantee on behalf of associates
*Related parties 1.40

Total (A) 763.15

B. Other money for which the Group is contingently liable against pending
litigations

- Entry Tax 1.37

- Value Added Tax -

- Service Tax 13.32

- Others 15.82

Total (B) 30.51
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C. Expected expenditure on road maintenance

2.36

Total C

2.36

Commitments

For further details of contingent liabilities (as per Ind AS 37) of our Company as at March 31, 2025, see “Restated
Consolidated Financial Information—Note 42 — Contingent liabilities & Commitments” on page 346.

Summary of Related Party Transactions

Summary of the related party transactions of our Company for the Fiscal 2025, Fiscal 2024 and Fiscal 2023, as per Ind
AS 24 — Related Party Disclosures, derived from Restated Consolidated Financial Information read with SEBI ICDR
Regulations are set forth in the table below:

(In T million)

Sr
No.

Related Party
Transaction
Summary

Year ended
31st March,
2025

% of revenue
from
operations

Year ended
31st March,
2024

% of revenue
from
operations

Year ended
31st March,
2023

% of revenue
from
operations

1.

Sales services and other income

M/s. Vinod
Kumar Jain

0.63

0.01

10.90

0.19

11.76

0.26

Sacham
Highway Real
Estates Pvt. Ltd.

93.64

1.89

30.13

0.53

Ankit Tandon
Enterprises and
Tollways Pvt.
Ltd.

0.18

Negligible

0.37

0.01

Total

94.45

1.90

41.40

0.73

11.76

0.26

Interest Income

Sacham
Highway Real
Estates Pvt. Ltd.

11.21

0.23

4.94

0.09

Indore Highway
Real Estates
Pvt. Ltd.

Negligible

Negligible

Total

11.21

0.23

4.94

0.09

Negligible

Negligible

Purchases of materials and components

Gangotri
Developers Pvt.
Ltd.

1.41

0.03

5.24

0.12

M/s.
International
Service Centre

15.27

0.31

9.81

0.17

27.73

0.61

M/s. Dharti
Highway LLP

0.44

0.01

20.97

0.37

48.28

1.06

Alok Bulk
Carrier

0.01

Negligible

Total

17.13

0.35

30.78

0.54

81.25

1.79

Key Managerial

Remuneration

Shri Anoop
Agrawal
[Director]

6.00

0.12

4.50

0.08

6.50

0.14

Shri Arun
Kumar Jain
[Director]

6.00

0.12

4.50

0.08

6.50

0.14

Shri Ankit
Tandon [CEOQ]

4.80

0.10

2.70

0.05

4.80

0.11

Shri Saurabh
Mittal [Joint
CFO]

0.55

0.01

Ms. Palak
Rathore

0.54

0.01

Ms Khushboo
Palod

0.11

Negligible
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Smt. Shriya
Kapoor

1.85

0.04

Total

19.85

0.40

11.70

0.20

17.80

0.39

Directors' Sittin

Fees

Smt. Bhavana
Pujara

0.02

Negligible

0.06

Negligible

0.05

Negligible

Shri
Omachyutam
Singh Chauhan

0.06

Negligible

0.05

Negligible

Smt. Daljeet
Kharbanda

0.01

Negligible

0.05

Negligible

Shri Omprakash
Shrivastava

0.11

Negligible

0.05

Negligible

Shri Ujjwal
Kumar Ghosh

0.07

Negligible

Ms. Ritika
Agrawal

0.08

Negligible

Total

0.28

0.01

Negligible

0.15

Negligible

Interest paid

Shri Anoop
Agrawal

0.35

0.01

0.11

Negligible

Shri Arun
Kumar Jain

0.28

0.01

0.13

Negligible

Shri Ankit
Tandon

0.29

0.01

Ankit Tandon
Enterprises and
Tollways Pvt.
Ltd.

9.14

0.18

7.90

0.14

2.51

0.06

Total

9.77

0.20

8.19

0.14

2.75

0.06

Office Rent and

_ease Payments

Shri Anoop
Agrawal

0.64

0.01

0.64

0.01

0.64

0.01

Shri Omprakash
Agrawal

1.20

0.02

1.10

0.02

Total

1.84

0.04

1.74

0.03

0.64

0.01

Sub-Contract Ex

enses

M/s. Vinod
Kumar Jain

29.33

0.59

69.80

1.22

54.42

1.20

Ankit Tandon
Enterprises and
Tollways Pvt.
Ltd.

0.18

Negligible

0.28

Negligible

0.55

0.01

Total

29.51

0.60

70.08

1.22

54.97

1.21

Unsecured Loans Taken

Shri Anoop Agrawal

Opening
Balance

4.10

0.07

Taken during
the year

29.42

0.59

23.81

0.52

Repaid during
the year

(29.42)

(0.59)

(4.10)

(0.07)

(19.71)

(0.43)

Closing Balance

4.10

0.09

Shri Arun Kumar

Jain

Opening
Balance

0.22

Negligible

0.01

Negligible

Taken during
the year

18.05

0.36

11.63

0.26

Repaid during
the year

(18.05)

(0.36)

(0.22)

Negligible

(11.42)

(0.25)

Closing Balance

0.22

Negligible

Ankit Tandon Enterprise and Tollways Pvt Ltd
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Opening 63.44 1.28 46.72 0.81 1.79 0.04
Balance
Taken during 75.55 1.52 43.39 0.76 72.72 1.60
the year
Repaid during (31.67) (0.64) (26.67) 0.47) (27.79) (0.61)
the year
Closing Balance 107.32 2.16 63.44 1.11 46.72 1.03

Smt. Shriya Kapoor
Opening 0.15 Negligible - - - -
balance
Taken during - - 0.15 Negligible - -
the period/year
Repaid during (0.15) Negligible - - - -
the period/year
Closing balance - - 0.15 Negligible - -

Shri Ankit Tandon
Opening - - 0.01 Negligible 0.01 Negligible
balance
Taken during - - 105.24 1.84 1.50 0.03
the period/year
Repaid during - - (105.25) (1.84) (1.50) (0.03)
the period/year
Closing balance - - - - 0.01 Negligible

10 Loans and Advances given
Shri Anoop Agrawal

Opening 13.00 0.26 14.51 0.25 - -
balance

Given during 40.00 0.81 35.00 0.61 15.81 0.35
the year

Received during (10.00) (0.20) (36.51) (0.64) (1.30) (0.03)
the year

Closing balance 43.00 0.87 13.00 0.23 14.51 0.32
Shri Arun Kumar Jain

Opening 4.50 0.09 - - - -
balance

Given during 50.00 1.01 15.00 0.26 - -
the year

Received during - - (10.50) (0.18) - -
the year

Closing balance 54.50 1.10 4.50 0.08 - -

Shri Ankit Tandon
Opening 41.82 0.84 - - - -
balance
Given during 20.40 0.41 45.32 0.79 1.50 0.03
the year
Received during (62.22) (1.26) (3.50) (0.06) (1.50) (0.03)
the year
Closing balance - - 41.82 0.73 - -

For details of the related party transactions in accordance with Ind AS 24, see “Restated Consolidated Financial
Information —Note 46 — Related Party Disclosures” beginning on page 354.

Financing arrangements

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our Directors and
their relatives (as defined in Companies Act, 2013) have financed the purchase of any securities of our Company by any
other person other than in the normal course of the business of the financing entity during a period of six months
immediately preceding the date of this Prospectus.
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Weighted average acquisition price at which the Equity Shares were acquired by our Promoters and Promoter
Selling Shareholders in the last one year preceding the date of this Prospectus

The weighted average price at which our Promoters and the Promoter Selling Shareholders acquired the Equity Shares in
the last one year preceding the date of this Prospectus are as follows:

1. | Arun Kumar Jain Promoter/ Promoter Selling August 20, 2024 | 13,302,388 Nil
Shareholder

2. | Anoop Agrawal Promoter/ Promoter Selling August 20, 2024 | 14,350,468 Nil
Shareholder

3. | Riddharth Jain Promoter August 20, 2024 3,548,176 Nil

* Adjusted for sub-division

**As certified by R.K. Jagetiya & Co, Chartered Accountants, the Independent Chartered Accountant, by way of their
certificate dated August 07, 2025.

#Our Promoters and Promoter Selling Shareholders, in the one year preceding the date of this Prospectus have acquired
Equity Shares through bonus issuance. In case bonus issuance, there is nil cost of acquisition.

Weighted average cost of acquisition of all Equity Shares transacted in the 18 months, one year and three years, preceding
the date of this Prospectus by the Promoters, members of the Promoter Group and Promoter Selling Shareholders:

Last 18 months preceding the date of this 0.46 152.17 0-125
Prospectus
Last one year preceding the date of this N.A. N.A. N.A.
Prospectus
Last three years preceding the date of this 0.46 152.17 0-125
Prospectus

#Adjusted for sub-division and bonus issue of equity shares of our Company undertaken after Fiscal 2024
M As certified by R.K. Jagetiya & Co, Chartered Accountants, the Independent Chartered Accountant, by way of their
certificate dated August 07, 2025

Average cost of acquisition of Equity Shares of our Promoters and the Promoter Selling Shareholders

The average cost of acquisition per Equity Shares held by our Promoters and the Promoter Selling Shareholders, as at the
date of this Prospectus, is set forth below:

. Promoter/ Promoter 0.51»
Arun Kumar Jain Selling Shareholder 19,953,582
Promoter/ Promoter 0.74"
Anoop Agrawal Selling Shareholder 21,525,702
Riddharth Jain Promoter 5,322,264 Nil

*As certified R.K. Jagetiya & Co, Chartered Accountants, the Independent Chartered Accountant, by way of their
certificate dated August 07, 2025.
"Rounded off



For further details of the acquisition of Equity Shares of our Promoters, see “Capital Structure —Shareholding of our
Promoters and Promoter Group” at page 97.

Details of Pre-1PO Placement
Our Company has not undertaken any pre-1PO placement.
Issue of Equity Shares for consideration other than cash in the last one year

Other than as disclosed in “Capital Structure” on page 90, our Company has not issued any Equity Shares for
consideration other than cash in the one year preceding the date of this Prospectus.

Split or Consolidation of Equity Shares in the last one year

Pursuant to a resolution of our Board dated July 25, 2024 and Shareholders’ resolution dated August 02, 2024, each Equity
Share of our Company of face value X 10 /- each, fully paid-up, was sub-divided into two Equity Shares of face value X
5/- each and accordingly, the issued and paid-up equity share capital of 9,631,534 Equity Shares of face value X 10/- each
were sub-divided into 19,263,068 Equity Shares of face value X 5/- each. For further details, see “Capital Structure” on
page 90.

Exemption from complying with any provisions of securities laws

Our Company has not made any application to SEBI under Regulation 300(1)(c) of the SEBI ICDR Regulations for
seeking an exemption from complying with any provisions of securities laws as on the date of this Prospectus.
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CERTAIN CONVENTIONS, CURRENCY OF PRESENTATION, USE OF FINANCIAL INFORMATION
AND MARKET DATA

Certain Conventions

All references to “India” contained in this Prospectus are to the Republic of India and its territories and possession and all
references herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or the “State Government”
are to the Government of India, central or state, as applicable.

Unless otherwise specified, any time mentioned in this Prospectus is in Indian Standard Time (“IST”). Unless indicated
otherwise, all references to a year in this Prospectus are to a calendar year.

Page Numbers
Unless stated otherwise, all references to page numbers in this Prospectus are to the page numbers of this Prospectus.
Financial Data

The Financial Year of our Company, Subsidiary and the Association of Persons commences on April 1 of each year and
ends on March 31 the next year; accordingly, all references to a particular Financial Year or Fiscal, unless stated otherwise,
are to the 12-month period ended March 31 of that particular year.

Unless stated otherwise or the context requires otherwise, the financial information and financial ratios and any percentage
amounts, as set forth in “Risk Factors”, “Our Business”, “Management’s Discussion and Analysis of Financial Condition
and Results of Operations” on page 31, 182 and 397, respectively, and elsewhere in this Prospectus have been derived
from our Restated Consolidated Financial Information. The Restated Consolidated Financial Information of our
Company, together with its Subsidiary and an Association of Persons, comprising Restated Consolidated Statement of
Assets and Liabilities as at March 31, 2025, March 31, 2024 and March 31, 2023, the Restated Consolidated Statements
of Profit and Loss (including other comprehensive income), the Restated Consolidated Statement of Cash Flows and the
Restated Consolidated Statement of Changes in Equity for the financial years ended March 31, 2025, March 31, 2024 and
March 31, 2023, read together with Summary Statement of Significant Accounting Policies and other explanatory
information.

The degree to which the financial information included in this Prospectus will provide meaningful information is entirely
dependent on the reader’s level of familiarity with Indian accounting policies and practices, Ind AS, the Companies Act
and SEBI ICDR Regulations. Any reliance by persons not familiar with the aforementioned policies and laws on the
financial disclosures presented in this Prospectus should be limited. There are significant differences between Ind AS,
Indian GAAP, U.S. GAAP and IFRS. Our Company does not provide a reconciliation of its financial statements with
Indian GAAP, U.S. GAAP or IFRS requirements. Our Company has not attempted to explain those differences or quantify
their impact on the financial data included in this Prospectus and it is urged that you consult your own advisors regarding
such differences and their impact on our financial data. For further details in connection with risks involving differences
between Ind AS and other accounting principles, see “Risk Factor— Significant differences exist between Ind AS and other
accounting principles, such as Indian GAAP, IFRS and U.S. GAAP, which may be material to investors’ assessments of
our financial condition, result of operations and cash flows” on page 70.

Unless the context otherwise requires or indicates, any percentage amounts (excluding certain operational metrics), as set
forth in “Risk Factors”, “Our Business”, “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on pages 31, 182 and 397 respectively, and elsewhere in this Prospectus have been derived from the Restated
Consolidated Financial Information.

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to rounding
off. Except as otherwise stated, all figures in decimals have been rounded off to the second decimal and all the percentage
figures have been rounded off to two decimal places. In certain instances, (i) the sum or percentage change of such numbers
may not conform exactly to the total figure given; and (ii) the sum of the numbers in a column or row in certain tables
may not conform exactly to the total figure given for that column or row.

Further, any figures sourced from third-party industry sources may be rounded off to other than two decimal points to
conform to their respective sources.
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Non-GAAP Measures

Certain non-GAAP measures including Revenue from Operation, EBITDA, EBITDA Margin, Return on Capital
Employed, Return on Equity, PAT, PAT Margin, Debt to Equity ratio, Revenue CAGR, EBITDA CAGR, etc. (“Non-
GAAP Measures”) presented in this Prospectus are a supplemental measure of our performance and liquidity that are not
required by, or presented in accordance with, Ind AS, Indian GAAP, or IFRS. Further, these Non-GAAP Measures are
not a measurement of our financial performance or liquidity under Ind AS, Indian GAAP, or IFRS and should not be
considered in isolation or construed as an alternative to cash flows, profit / (loss) for the year / period or any other measure
of financial performance or as an indicator of our operating performance, liquidity, profitability or cash flows generated
by operating, investing or financing activities derived in accordance with Ind AS, Indian GAAP, or IFRS. In addition,
these Non-GAAP Measures are not a standardised term and, therefore, a direct comparison of similarly titled Non-GAAP
Measures between companies may not be possible. Other companies may calculate the Non-GAAP Measures differently
from us, limiting their usefulness as a comparative measure. Although the Non-GAAP Measures are not a measure of
performance calculated in accordance with applicable accounting standards, our Company’s management is of the view
that they are useful to an investor in evaluating us because these are widely used measures to evaluate a company’s
operating performance.

For the risks relating to Non- GAAP Measures, see “Risk Factors — Significant differences exist between Ind AS and other
accounting principles, such as Indian GAAP, IFRS and U.S. GAAP, which may be material to investors’ assessments of
our financial condition, result of operations and cash flows ”” on page 70.

Currency and Units of Presentation
All references to “Rupees” or “INR” or “Rs.” or “X” are to the Indian Rupee, the official currency of India.

Except otherwise specified, our Company has presented certain numerical information in this Prospectus in “million”
units. One million represents 10 lakhs’ or 1,000,000. However, where any figures that may have been sourced from third-
party industry sources are expressed in denominations other than millions, such figures appear in this Prospectus expressed
in such denominations as provided in their respective sources.

Figures sourced from third-party industry sources may be expressed in denominations other than millions or may be
rounded off to other than two decimal points in the respective sources, and such figures have been expressed in this
Prospectus in such denominations or rounded-off to such number of decimal points as provided in such respective sources.
In certain instances, (i) the sum or percentage change of such numbers may not conform exactly to the total figure given, and
(ii) the sum of the figures in a column or row in certain tables may not conform exactly to the total figure given for that
column or row.

Time and Year

All references to time in this Prospectus are to Indian Standard Time. Unless indicated otherwise, all references to a year
in this Prospectus are to a calendar year.

Exchange Rates
This Prospectus does not contain conversions of other currency amounts into Indian Rupees.
Industry and Market Data

Unless stated otherwise, industry and market data used in this Prospectus has been obtained or derived from the report
titled “Research Report on Road Toll, Infrastructure EPC & Real Estate Industry in India” dated July 07, 2025 prepared
by CARE Analytics and Advisory Private Limited (the “CareEdge Report”). The CareEdge Report has been
commissioned by our Company exclusively for the purposes of the Offer for an agreed fee for the purposes of confirming
our understanding of the industry in connection with the Offer. Further, it is clarified that CareEdge Research is not related
to our Company, Promoter Selling Shareholders, our Promoters or our Directors. For further details in relation to risks in
relation to the CareEdge Report, see “Risk Factors — Certain sections of this Prospectus disclose information from an
industry report commissioned by us from CareEdge Research, which is an independent third-party entity and is not
related to the Company, its Promoters or Directors, in any manner whatsoever. Any reliance on such information for
making an investment decision in the Offer is subject to inherent risks.” on page 65. The Company commissioned
CareEdge Report is also available on the website of our Company at www.highwayinfrastructure.in/investor-information.
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The excerpts of the CareEdge Report are disclosed in the offer documents. The data used in these sources may have been
re-classified by us for the purposes of presentation. Data from these sources may also not be comparable. Industry sources
and publications are also prepared based on information as of specific dates and may no longer be current or reflect current
trends. Industry sources and publications may also base their information on estimates, projections, forecasts and
assumptions that may prove to be incorrect. Accordingly, no investment decisions should be made based on such
information.

Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various factors,
including those discussed in “Risk Factors” on page 31. Accordingly, investors should not place undue reliance on or
investment decisions should not be based solely on such information.

The extent to which the market and industry data used in this Prospectus is meaningful depends on the reader’s familiarity
with and understanding of the methodologies used in compiling such data. There are no standard data gathering
methodologies in the industry in which the business of our Company is conducted, and methodologies and assumptions
may vary widely among different industry sources. In addition, certain data in relation to our Company used in this
Prospectus has been obtained or derived from the CareEdge Report which may differ in certain respects from our Restated
Consolidated Financial Statements as a result of, inter alia, the methodologies used in compiling such data. Accordingly,
no investment decision should be made based on such information.

In accordance with the SEBI ICDR Regulations, the section titled “Basis of the Offer Price” on page 123, includes
information relating to our peer group companies. Such information has been derived from publicly available sources.
No investment decision should be made solely on the basis of such information.

Disclaimer of CARE

This report is prepared by CARE Analytics and Advisory Private Limited (CareEdge Research). CareEdge Research has
taken utmost care to ensure accuracy and objectivity while developing this report based on information available in
CareEdge Research’s proprietary database, and other sources considered by CareEdge Research as accurate and
reliable including the information in public domain, considered by CareEdge Research as reliable after exercise of
reasonable care and diligence. The views and opinions expressed herein do not constitute the opinion of CareEdge
Research to buy or invest in this industry, sector or companies operating in this sector or industry and is also not a
recommendation to enter into any transaction in this industry or sector in any manner whatsoever.

This report has to be seen in its entirety; the selective review of portions of the report may lead to inaccurate assessments.
All forecasts in this report are based on assumptions considered to be reasonable by CareEdge Research at the time of
issuance of this report; however, the actual outcome may be materially affected by changes in the industry and economic
circumstances, which could be different from the projections.

Nothing contained in this report is capable or intended to create any legally binding obligations on the sender or
CareEdge Research which accepts no responsibility, whatsoever, for loss or damage from the use of the said information.
CareEdge Research is also not responsible for any errors in transmission and specifically states that it, or its Directors,
employees, parent company — CARE Ratings Ltd., or its Directors, employees do not have any financial liabilities
whatsoever to the subscribers/users of this report. The subscriber/user assumes the entire risk of any use made of this
report or data herein. This report is for the information of the authorized recipient in India only and any reproduction of
the report or part of it would require explicit written prior approval of CareEdge Research.

CareEdge Research shall reveal the report to the extent necessary and called for by appropriate regulatory agencies,

viz., SEBI, RBI, Government authorities, etc., if it is required to do so. By accepting a copy of this report, the recipient
accepts the terms of this Disclaimer, which forms an integral part of this report.
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FORWARD LOOKING STATEMENTS

This Prospectus contains certain statements which are not statements of historical facts and may be described as “forward-
looking statements”. These forward-looking statements include statements which can generally be identified by words or
phrases such as “aim”, “anticipate”, “are likely”, “believe”, “goal”, “continue”, “can”, “shall”, “should”, “could”,
“expect”, “estimate”, “intend”, “may”, “likely” “objective”, “plan”, “project”, “propose”, “seek to”, “will”, “will
continue”, “will likely”, “will pursue” or other words or phrases of similar import. Similarly, statements that describe
our Company’s strategies, objectives, plans or goals are also forward-looking statements. All statements regarding our
expected financial conditions, results of operations, business plans and prospects are forward-looking statements. These
forward-looking statements include statements as to our business strategy, plans, revenue and profitability (including,
without limitation, any financial or operating projections or forecasts) and other matters discussed in this Prospectus that
are not historical facts. However, these are not the exclusive means of identifying forward looking statements.

These forward-looking statements are based on our current plans, estimates and expectations and actual results may differ
materially from those suggested by such forward-looking statements. All forward-looking statements are subject to risks,
uncertainties, expectations and assumptions about us that could cause actual results to differ materially from those
contemplated by the relevant forward-looking statement.

Actual results may differ materially from those suggested by the forward-looking statements due to risks or uncertainties
associated with our expectations with respect to, but not limited to, regulatory changes pertaining to the industry in which
our Company operates and our ability to respond to them, our ability to successfully implement our strategy, our growth
and expansion, technological changes, our exposure to market risks, general economic and political conditions in India
and globally which have an impact on our business activities or investments, the monetary and fiscal policies of India,
inflation, deflation, volatility in interest rates, unanticipated turbulence in interest rates, foreign exchange rates, equity
prices or other rates or prices, the performance of the financial markets in India and globally, changes in laws, regulations,
taxes, changes in competition in our industry and incidents of any natural calamities and/or acts of violence. Certain
important factors that could cause actual results to differ materially from our Company’s expectations include, but are not
limited to, the following:

1. We derive a significant portion of our revenues from a limited number of clients. The loss of any significant clients
may have an adverse effect on our business, financial condition, results of operations, and prospect;

2. We are required to furnish financial and arrange bank guarantees and letter of credits as part of our business. Our
inability to arrange such guarantees and/or letters of credit may adversely affect our cash flows and financial
condition.

3. Timely completion of our projects is interdependent on the availability and performance of subcontractors.

4. Our revenue is generated from projects undertaken with government entities or agencies, contracts of which usually
contain terms that favour the clients. Such project / contracts are awarded on the basis of certain pre-qualification
criteria and competitive selection process and are usually in a standard form, restricting our ability to negotiate the
terms and conditions. Any change in the government policies or focus and/or our inability to recover payments in a
timely manner, would adversely affect our business and result of operations.

5. Our projects are exposed to various implementation and other risks, including risks of time and cost overruns, and
uncertainties, which may adversely affect our business, financial condition, results of operations, and prospects.

6. Inability to comply with and changes in, safety, health, environmental and labour laws and other applicable
regulations.

7.  Due to the nature of our contracts, we may be subjected to claim and counter-claims including to and from the
concessioning authorities among others.

Certain information in “Risk Factors”, “Industry Overview”, “Our Business” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” on pages 31, 135, 182 and 397, respectively, of this
Prospectus have been obtained from the CareEdge Report prepared by Care Analytics and Advisory Private Limited
available on the website of our Company at https://www.highwayinfrastructure.in/investor-information.

For further discussion of factors that could cause the actual results to differ from our estimates and expectations, see “Risk
Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
on pages 31, 182, and 397, respectively. By their nature, certain market risk disclosures are only estimates and could be
materially different from what actually occurs in the future. As a result, actual gains or losses could materially differ from
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those that have been estimated and are not a guarantee of future performance.

Forward-looking statements reflect the current views of our Company as of the date of this Prospectus and are not a
guarantee of future performance. These statements are based on the management’s beliefs, assumptions, current plans,
estimates and expectations, which in turn are based on currently available information. Although, the assumptions upon
which these forward-looking statements are based are reasonable, any of these assumptions could prove to be inaccurate,
and the forward-looking statements based on these assumptions could be incorrect.

We cannot assure investors that the expectations reflected in these forward-looking statements will prove to be correct.
Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements and not
to regard such statements as a guarantee of future performance.

Neither our Company, our Directors, our KMP’s, our Promoters, the Promoter Selling Shareholders, the BRLM, the
Syndicate Members nor any of their respective affiliates or advisors have any obligation to update or otherwise revise any
statements reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if
the underlying assumptions do not come to fruition. In accordance with the requirements under the SEBI ICDR
Regulations, our Company will ensure that investors in India are informed of material developments pertaining to our
Company and the Equity Shares from the date of this Prospectus until the time of the grant of listing and trading
permission by the Stock Exchanges. The Promoter Selling Shareholders shall ensure (through our Company and the
BRLM) that the investors are informed of material developments in relation to statements specifically made or confirmed
or undertaken by the Promoter Selling Shareholders in the Draft Red Herring Prospectus, the Red Herring Prospectus and
this Prospectus until the time of the grant of listing and trading permission by the Stock Exchanges. Only statements and
undertakings which are specifically confirmed or undertaken by the Promoter Selling Shareholders, as the case may be, in
this Prospectus shall be deemed to be statements and undertakings made by the Promoter Selling Shareholders.
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SECTION Il - RISK FACTORS

An investment in the Equity Shares involves a high degree of risk. You should carefully consider all of the information in
this Prospectus, including the risks and uncertainties described below, before making an investment in the Equity Shares.
In making an investment decision, you must rely on your own examination of our Company and the terms of the Offer,
including the risks involved, and you should consult your tax, financial and legal advisors about the particular
consequences to you of an investment in the Equity Shares.

Unless the context otherwise requires, in this section, references to any financial information are derived from the
Restated Consolidated Financial Information.

We have described the risks and uncertainties that our management believes are material, but these risks and
uncertainties are not the only risks we face. If any or a combination of the following risks actually occur, or if any of
the risks that are currently not known or deemed to be not relevant or material now actually occur or become material
in the future, our business, prospects, financial condition and results of operations could suffer, the trading price of the
Equity Shares could decline, and you may lose all or part of your investment. To obtain a more detailed understanding
of our business and operations, please read this section in conjunction with the sections titled “Our Business” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 182 and 397,
respectively, as well as other information contained in this Prospectus.

Unless otherwise indicated, industry and market data used in this section has been derived from a report titled ‘Research
Report on Road Toll, Infrastructure EPC & Real Estate Industry in India’ dated July 07, 2025, by Care Analytics and
Advisory Private Limited (“CareEdge Report”) which is exclusively prepared for the purpose of the Offer and
commissioned for an agreed fee and paid for by our Company, available on the website of our Company at
www.highwayinfrastructure.in/investor-information. For further details and risks in relation to the CareEdge Report, see
“Risk Factors — Certain sections of this Prospectus disclose information from an industry report commissioned by us
from CareEdge Research, which is an independent third-party entity and is not related to the Company, its Promoters or
Directors, in any manner whatsoever. Any reliance on such information for making an investment decision in the Offer
is subject to inherent risks ” on page 65. The data included herein includes excerpts from the CareEdge Report and may
have been re-ordered by us for the purposes of presentation. Further, the CareEdge Report was prepared on the basis of
information as of specific dates and opinions in the CareEdge Report may be based on estimates, projections, forecasts
and assumptions that may be as of such dates. Unless otherwise indicated, financial, operational, industry and other
related information derived from the CareEdge Report and included herein with respect to any particular year refers to
such information for the relevant calendar year. A copy of the CareEdge Report was available on the website of our
Company from the date of this Prospectus until the Bid/ Offer Closing Date. There can be no assurance that such third-
party statistical, financial and other industry information is either complete or accurate. We have, in this Prospectus,
also included various operational and financial performance indicators, some of which may not be derived from our
Restated Consolidated Financial Information. The manner in which, such operational and financial performance
indicators are calculated and presented, and the assumptions and estimates underlying, and used in such calculation,
may vary from that used by other similarly placed companies in India and other jurisdictions.

This Prospectus also contains forward-looking statements that involve risks and uncertainties. Our actual results could
differ materially from those anticipated in these forward-looking statements as a result of certain factors, including the
considerations described below and elsewhere in this Prospectus. For details, see “Forward-Looking Statements” on
page 29 of this Prospectus. Unless otherwise indicated, all financial information included herein are based on our
Restated Consolidated Financial Information included elsewhere in this Prospectus.

31


http://www.highwayinfrastructure.in/investor-information

Internal Risks Related to Our Business

1.  We derive significant portion of revenue from operations from our tollway collection business which is primarily
undertaken for and awarded by the NHAI. Further, most of our revenue in the EPC Infra business is from public
sector customers. The loss of any of our contracts, particularly in our tollway collection business may have a material
and adverse effect on our business and financial results.

We derive our revenue from operations from our tollway collection, EPC Infra, and real estate business. Our Company’s
revenue from operations for Fiscal 2025, Fiscal 2024 and Fiscal 2023 are detailed as below:

(in Z millions except percentages and ratios

Our operations Fiscal Percentage Fiscal Percentage Fiscal Percentage (%0)
2025 (%) 2024 (%) 2023
Tollway Collection 3,824.07 77.14 4,783.47 83.42 3,564.78 78.32
EPC Infra 1,054.89 21.28 921.94 16.08 942.51 20.71
Real Estate 78.19 1.58 29.13 0.50 44.04 0.97
Total 4,957.15 100.00 5,734.54 100.00 4,551.33 100.00

We currently derive majority of our revenues from tollway collection business which are primarily awarded by NHALI.
There are several factors outside of our control that may result in a NHAI's decision to discontinue awarding projects to
us or prematurely terminate existing projects, including changes in strategic priorities, a demand for price reductions,
market dynamics and financial pressures. If NHAI does not award additional projects to us or if we fail to expand the size
of our business with them, or expand to additional customers, our business, profits and results of operations could be
adversely affected.

Any forfeiture or premature termination of our tollway collection projects awarded by NHAI may adversely affect our
financing, capital expenditure, revenues, development, or operations relating to our existing projects as well as our ability
to participate in competitive bidding or negotiations for our future projects. While no such events have occurred in the
last three Fiscals, there can be no assurance that these events may not occur in the future which could have an impact on
our business prospects and financial performance.

Our EPC Infra business is substantially of projects which are awarded or funded by the Central or State Governments or
local authorities. For Fiscal 2025, Fiscal 2024 and Fiscal 2023, we derived X715.76 million, *685.80 million and 3593.87
million, respectively corresponding to 67.85%, 74.39% and 63.03% respectively, of our revenues for the EPC Infra
business from the projects awarded to us by various Central or State Governments or local authorities. Our business is
thus subject to risks relating to or arising from the Government or State Governments, including but not limited to:

a. Delay in payment and/or non- payment by Government or State Governments.

b. Change of priority, policies, focus area and initiatives at Central Government, State Government and other local
authority, corporations.

¢. Any downward changes in budgetary allocations in the infrastructure sector.

d. Termination of a contract by a government client; pursuant to the terms of some of our contracts.

2. Our business is relatively concentrated in certain specific parts of India and any adverse development in such
parts of India may adversely affect our business, results of operations and financial condition.

As of May 31, 2025, our ongoing projects are spread across the state of Madhya Pradesh, Maharashtra, Uttar Pradesh and
Haryana. Our completed projects are in Madhya Pradesh, Gujarat, Uttar Pradesh, Maharashtra, Punjab, Andhra Pradesh,
Chhattisgarh, Rajasthan, Telangana, Delhi and Odisha. Below is a tabular representation of our state-wise revenue from
operations for the Fiscal 2025, Fiscal 2024 and Fiscal 2023:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount (in X |Percentage (%)| Amount (in X Percentage | Amount (inX | Percentage
million) million) (%) million) (%)
Andhra 6.74 0.14 - - - -
Pradesh
Chhattisgarh - - - - 32.80 0.72
Gujarat 753.88 15.21 573.14 9.99 985.32 21.65
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Haryana 540.19 10.90 - - 417.35 9.17
Maharashtra 712.34 14.37 0.47 0.01 1,073.56 23.59
Madhya 1,655.37 33.39 2,132.64 37.19 1,002.80 22.03
Pradesh

Punjab 166.67 3.36 447.25 7.80 - -
Rajasthan - - - - 558.66 12.27
Telangana - - 312.40 5.45 480.84 10.56
Uttar 1,121.95 22.63 2,268.65 39.56 - -
Pradesh

Total 4,957.15 100.00 5,734.54 100.00 4,5651.33 100.00

This concentration of business in ongoing projects subjects us to various risks in these states, including but not limited
to:

a. Any regional slowdown in construction activities or reduction in infrastructure projects in these areas may
adversely affect our business, results of operations and financial condition.

Our business activities are largely concentrated across the state of Madhya Pradesh, Maharashtra, Gujarat, Haryana and
Uttar Pradesh and our completed projects are in Andhra Pradesh, Madhya Pradesh, Gujarat, Uttar Pradesh, Maharashtra,
Chhattisgarh, Rajasthan, Haryana, Telangana, Odisha, Delhi and Punjab. Any change or regional slowdown in
construction activities or reduction in infrastructure projects in these areas for any reasons may reduce the amount of
projects that we develop and operate and any such reduction in projects may adversely affect our business, results of
operations and financial condition.

b.  Any change in laws, policies and regulations of the political and economic environment in these areas may
adversely affect our business, results of operations and financial condition.

The jurisdictions in which we operate are subject to changes in laws, policies and regulations which may require or impose
onerous requirements and conditions on our operations including but not limited to fresh application for governmental
licenses or permits, uncertainties in projects and completion timelines, thereby having a material adverse effect on our
business, financial condition, results of operations and cash flows. In addition, unfavourable changes in or interpretations
of existing, or the promulgation of new laws, rules and regulations including foreign investment laws governing our
business, operations and investments in our Company by non-residents, could result in us being deemed to be in
contravention of such laws and/or may require us to apply for additional approvals. Any vulnerability to change in laws,
policies and regulations of the political and economic environment in these areas may adversely affect our business, results
of operations and financial condition.

c. Any perception by our potential customers that we are a regional company may hamper us from competing for
larger projects at the national level and may adversely affect our business, results of operations and financial
condition.

Our business activities are largely concentrated across the state of Madhya Pradesh, Maharashtra, Gujarat, Haryana and
Uttar Pradesh and our completed projects are in Madhya Pradesh, Andhra Pradesh, Gujarat, Rajasthan, Telangana,
Haryana, Chhattisgarh, Uttar Pradesh, Maharashtra, Odisha, Delhi and Punjab, we may face perception as a regional
player with limited resources to compete for and be awarded contracts on a pan-India basis. This may restrict our
competitive ability and brand strength. In the event any one or more customers cease to continue doing business with us,
our results of operations and financial performance may be adversely affected. The loss of such customers may be caused
mainly because of competition, pricing, quality of service, regulatory changes or reasons beyond our control. Any
perception by our potential customers that we are a regional company may hamper us from competing for larger projects
at the national level and may adversely affect our business, results of operations and financial condition.

d.  Any limitation on our ability to implement the strategy to cluster projects in the states where we intend to conduct
business may adversely affect our business, results of operations and financial condition.

Our Company’s ability to set up cluster projects in the jurisdictions within which we operate are affected by several
geographic, economic and political uncertainties such as regulatory restrictions, infrastructure constraints, project costing
and economic downturns and reasons that are beyond our reasonable control, that may restrict our ability to plan cluster
projects over long-term and affect the results of our operations. Any limitation on our ability to implement the strategy to
cluster projects in the states where we intend to conduct business may adversely affect our business, results of operations
and financial condition.
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As a part of our growth strategy, we intend to spread our presence and foothold to newer geographies by penetrating the
various regions of our country. However, we cannot assure that our decision to expand our presence to newer geographies
will be met with the same response and we cannot assure that we will be able to replicate a business plan for the same.
While we strive to geographically diversify our project portfolio and reduce our concentration risk, we cannot assure you
that adverse developments associated with the region will not impact on our business. If we are unable to mitigate the
concentration risk, we may not be able to develop our business as planned and our business, financial condition and results
of operation could be adversely affected.

3. The contracts awarded by NHALI are typically for a standard period of one year. Such limited tenures with limited
scope of extension or roll-over may limit over revenue collection and have a material effect on our business and results
of operations.

The contracts which are awarded on a tender basis by NHAI are typically for a fixed tenure of one year or until a new
agency is appointed based on the ability to match the tender quotation on a H1 bidding basis. The tenure of our contracts
and the competitive nature of the industry exposes us to the risk of uncertainty of continued revenue in the absence of
multi-year contracts in the industry.

Further, there can be no assurance that the projects for which we bid will be tendered within a reasonable time, or at par
with cost analysis and in consideration of competitor evaluation. In the event that new projects which have been
announced and which we plan to bid for are not put up for tender within the announced timeframe, or the qualification
criteria are modified such that we are unable to qualify, our business, prospects, financial condition, cash flows and results
of operations could be materially and adversely affected, as we may not be effectively compete with our competitors in
the future by offering a winning price quotation, and the failure to compete effectively may have an adverse effect on our
business, financial condition and results of operations.

Another factor which may impact the growth of our business is that our clients may terminate their agreements for reasons
set forth in these agreements and for any breach of the terms of the agreement, quality of service or in delay of delivery.
In one such instance, NHAI, vide its letter dated January 24, 2023 addressed to the Company, had terminated our e-tender
acceptance for Pratappur Fee Plaza in Mirzapur District at km 27.275 for the use of four and more lane section of Varanasi-
Hanumana section from design km 15.100 to km 140.220 of NH 7 in the state of Uttar Pradesh due to our Company not
accepting the Letter of Award granted and withdrawing the financial bid. Consequently, our bid security was forfeited as
per the terms of the RFQ and RFP and further we were debarred from the list of pre-qualified bidders for 3 months as per
the terms of the RFQ. If the client terminates any of our agreements, pursuant to applicable law or if our breach of the
terms of the agreement is material, we may not be fully compensated for such early termination and the same may have
an adverse effect on our business, results of operation and profitability.

This uncertainty as to the tenure of our contracts, dependent on handover to a new agency being appointed may require
us to extend the service for few months without sufficient prior intimation. Such sudden extension may strain our
resources and compromise our expansion strategies and other toll operations due to such unexpected and uncertain
continuation of tolls restraining our ability to re-deploy our personnel and also affect our efficiency in business planning
and operations.

For further details about ongoing tollway collection contracts are available under heading ‘ List of our Company’s ongoing
tollway collection projects as on May 31, 2025’ on page no. 187 of this Prospectus.

4. Our business is capital driven. If we experience insufficient cash flows to meet required payments on our debt
and funding working capital requirements, there may be an adverse effect on the results of our operations.

Our business requires working capital, which is based on certain assumptions, and accordingly, any change of such
assumptions would result in changes to our working capital requirements. The break-up of our historical working capital
is as under:

(< in million)
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
(i) Current assets
(a) Inventories 866.02 697.84 604.64
(b) Financial Assets
i) Trade receivables 398.29 272.35 229.55
ii) Cash and cash equivalents 92.55 168.48 38.00
iii) Bank balances other than cash 56.15 64.35 50.80
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and cash equivalents

iv) Other financial assets 316.11 323.35 115.19
(c) Current Tax Assets (net) 24.71 18.42 26.66
(d) Other current assets 156.68 38.38 58.17
Total Current assets (A) 1,910.51 1,583.17 1,123.01
(i) Current liabilities
(a) Financial liabilities
i) Borrowings 587.48 611.87 436.40
ii) Lease liabilities 1.65 1.47 0.42
iii) Trade payables
- total outstanding dues of 64.04 5.68 6.12

micro enterprises and small
enterprises
- total outstanding dues of 90.22 136.58 67.05
creditors other than micro
enterprises and small
enterprises

iv) Other financial liabilities 204.57 152.50 85.04
(b) Other current liabilities 38.74 9.46 12.29
(c) Provisions 15.97 16.00 6.71
Total current liabilities (B) 1,002.67 933.56 614.03
Total Working Capital (A-B) 907.84 649.61 508.98

Working capital is required to finance the security deposits and bank guarantees given to customers, purchase of materials,
mobilization of resources and other work on projects before payment is received from clients. Further, since the contracts
we bid typically involve a selection process which is affected by several factors, it is generally difficult to predict whether
or when a particular contract we have bid for will be awarded to us and the time period within which we will be required
to mobilize our resources for the execution of such contract. As a result, we may need to incur additional indebtedness in
the future to satisfy our working capital requirements. Our working capital requirements may increase if we undertake
larger or additional projects or if payment terms do not include advance payments or such contracts have payment
schedules that shift payments toward the end of a project or otherwise increase our working capital burden. We also need
to pay a fixed agreed amount as per the H1 bid for our toll way collection business on a weekly basis irrespective of the
toll amount earned by us. In case, the collection for a week is less than what needs to be paid, we should have enough
working capital to ensure that we bridge the gap and avoid any breach of the terms of the arrangement.

Our capital expenditure and working capital requirements as maybe required for our business and growth strategy thus
require continued access to significant amounts of capital on acceptable terms. We cannot assure you that market
conditions and other factors will permit future project and acquisition financings, debt or equity, on terms acceptable to
us or at all. Our ability to arrange financing and the costs of such financing are dependent on numerous factors, including
general economic and capital market conditions, credit availability from financial institutions, the amount and terms of
our existing indebtedness, investor confidence, the continued success of current projects and laws that are conducive to
our raising capital in this manner. The total consolidated outstanding fund-based borrowings for Fiscal 2025, Fiscal 2024
and Fiscal 2023 was X 718.15 million, X 696.22 million and X 633.60 million, respectively & the total consolidated
outstanding non-fund-based borrowings for the Fiscal 2025, Fiscal 2024 and Fiscal 2023 was X 763.15 million, ¥ 712.24
million and  538.62 million, respectively. For further details, please see “Restated Consolidated Financial Information”
on page 255.

Our attempts to consummate future financings may not be successful or be on terms favourable to us or at all. In addition,
our ability to raise funds, either through equity or debt, is limited by certain restrictions imposed under Indian law. Further,
if the demand for, or supply of, infrastructure financing at attractive rates or terms were to diminish or cease to exist, our
business, prospects, financial condition and results of operation could be adversely affected.

5. Our Promoters and certain of our Key Managerial Personnel may have interest in entities, which are engaged in
lines of business similar to that of our Company including our Group Companies which have objects similar to that
of our Company. Any conflict of interest which may occur between our business and the activities undertaken by such
entities could adversely affect our business and prospects.

As on the date of this Prospectus, our Promoters cum Directors Arun Kumar Jain, Anoop Agrawal, Riddharth Jain and
our CEO Ankit Tandon have interests in entities, which are engaged in lines of business that may be similar to that of our
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Company. Our Group Companies have objects similar to that of our Company. Considering the similar line of business,
that our Promoters, Key Managerial Personnel and our group companies are interested in or likely to engage in, there is
no assurance that our Promoters and Key Managerial Personnel will not provide competitive services or otherwise
compete in business lines in which we are already present or will enter into in the future. If any such event happens, it
may have adverse effect on the results of our operations and financial condition. Below is a table detailing the names of
entities where the Promoters and Key Managerial Personnel have common interest or are engaged in the similar line of
business:

Name of the Promoter/ KMP Name of the Entity Nature of Interest
Arun Kumar Jain (Promoter) Highway & Tandon Tollways Private Limited Director
Sacham Highway Real Estate Private Limited Shareholder and Director
Indore Highway Real Estates Private Limited Shareholder
Anoop Agrawal (Promoter) Highway & Tandon Tollways Private Limited Director
Indore Highway Real Estates Private Limited Shareholder and Director
Sacham Highway Real Estate Private Limited Shareholder and Director
Riddharth Jain (Promoter) Indore Highway Real Estates Private Limited Director
Techno Star Infrareal LLP Designated Partner
Ankit Tandon (KMP) Ankit Tandon Enterprises and Tollways Private | Shareholder and Director
Limited
Highway and Tandon Tollways Private Limited Director

There are no liabilities (including guarantees) of Promoters in such entities.

For details, see “Our Promoter and Promoter Group” and “Our Group Companies” on page 248 and 450 of this
Prospectus.

6. We have entered and may continue to enter into projects with our related parties such as our Group Companies
and Subsidiary, which may involve conflicts of interest.

We have in the course of our business entered into, and may continue to enter into, several transactions with our related

parties. The details of our related party pertaining to our EPC Infra and real estate business for the Fiscal 2025, Fiscal
2024 and Fiscal 2023 is as provided below:
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Sacham Highway

Construction of house at

Real Estates [Beverly Hills at Khasra
Private Limited  |[No 29/1,29/2,29/3,30 &
(Group Company) [31/2/2 at Tillore Khurd 01-11-2022 | 31-03-2026 |30-07-2024#|  636.05 20.13| 9364 - - 522.28 1,246
\Village, Indore, Madhya
Pradesh
Highway Tandon/Construction of
& Tollways PrivateResidential colony for
Limited Californea - NX on Land
(Subsidiary) Survey No
301/1/2/1,301/1/2/2, 24-05-2024 |31-12-2026 | 31-07-2024 108.05 21.02| 46.97 - - 40.06 951
301/2, 301/3 ,302/1/1
& 302/1/2 at Hingonia
\Village, Indore, Madhya|
Pradesh
Sacham Highway|Development of
Real ~Estatesresidential colony &t o) 56 5000 | 31.03-2006 | 31-03-2021 | 222,50 . - - - 50.07 2,129
Private Limited  |village Hingonia, Indore,
(Group Company) [Madhya Pradesh
Sacham  Highway|Construction of
Real Estatesboundary ~ wall  and
Private Limited  |retaining wall work of
(Group Company) [residential colony- Billing vet to
Beverly Hills at Khasra| 01-01-2022 |31-03-2026 St%r{ 44,50 - - - - 44,50 1,550
No
29/1,29/2,29/3,30,31/2/2
! Indore, Madhya
Pradesh
Sacham Highway|Colony development
Real Estateswork land situated at
Private Limited  (Gram Hingonia Tehsil Billing not
(Group Company) |and District 01-03-2025 |31-03-2026 started 280.00 - - - - 280.00 395.00
Indore,  Khasra No.
291/1/1/2 & other
[Total 1,291.1 41.15| 140.61 - - 936.91

*The amount includes additions and adjustments in the contract value post bidding due to change in scope which is as agreed with the client.

**Total outstanding amount of the contract has been derived by deducting value of work done since beginning of the contract and billed during the period ended
May 31, 2025 and the last three (3) Fiscals.
# After contract execution, few approvals were revised by the local authority under an overall town master plan and consequently, meanwhile our project execution

was deferred.
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Sacham Highway
Real Estates Private
Limited

(Group Company)

Construction of
houses/ cottages at
Californea Citi Plot
No. P-121 to Plot No.
P-128 totalling 8
units at Kanadia
Road, Indore,
Madhya Pradesh

01-01-2023

15-03-2025

31-05-2023

49.74

29.91

211

*The amount includes additions and adjustments in the contract value post bidding due to change in scope as agreed with the client.

For further details in relation to our related party transactions for Fiscal 2025, Fiscal 2024 and Fiscal 2023, see chapters titled “Offer Document Summary —
Summary of Related Party Transactions” and “Related Party Transactions” on pages 21 and 394 respectively. While all such related party transactions for Fiscal
2025, Fiscal 2024 and Fiscal 2023, have been conducted on an arm’s length basis and are in compliance with applicable law, including the Companies Act, 2013,

we cannot assure you that we could not have obtained more favourable terms had such transactions been entered into with unrelated parties.
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7. Working capital involves frequent and ongoing funds movements as per the requirement. The projected working
capital represents funds in motion and are relatively difficult to be monitored and may not always be used as projected.

Projected working capital represents funds in motion as per the business requirement of the Company, which are
inherently dynamic and subject to continuous fluctuations. This fluidity arises from various operational activities,
including sales, purchases, and inventory management, making it relatively difficult to monitor and control accurately. It
represents regular inflow and outflow of funds and at times, it’s difficult to do one to one matching between current assets
and current liabilities. The dynamic nature of working capital can lead to discrepancies between projected and actual cash
flows, primarily due to timing differences in receivables and payables, unexpected changes in market conditions, and
variations in operational efficiency. Moreover, the complexity of tracking numerous transactions across different
departments and time periods increases the chance of variations. Inadequate monitoring can affect the financial
mismanagement, impacting the overall financial health and stability of the Company. Considering the same, working
capital projections may not be accurate and may be difficult to always monitor for the actual purpose. The requirement
projections of working capital may be an indicative; however, the actual results or the usage may be different than
projected.

8. Working capital projections made by our Company are based on our management's assumptions and estimated
working capital requirements. A substantial amount of Offer Proceeds out of the Fresh Offer is intended to be used
for working capital. We may require alternate funding in Fiscal 2026 post the utilization of Net Proceeds and if our
Company is unable to raise sufficient working capital, the operations of our Company will be adversely affected.

Our Company intends to utilize ¥650.00 million from the Net Proceeds towards working capital in 2026 which is a
substantial portion of our Offer Proceeds. We may require alternate funding in Fiscal 2026 post the utilization of Net
Proceeds and if our Company is unable to raise sufficient working capital, the operations of our Company will be
adversely affected. For details, please see the section titled “Objects of the Offer” on page 106.

Our Company is required to utilize a significant amount of working capital towards furnishing bank guarantees, security
deposits, earnest money deposits in the ordinary course of business in relation to the fulfilment of provisions of certain of
our contracts, as and when required, purchase of materials, mobilization of funds to secure bids, and other purposes.
Further, our working capital requirement may increase if we undertake larger or additional projects or experience change
in payment terms in various stages of our projects.

Management of our working capital requirements involves the timely payment of or rolling over of, our short-term
indebtedness and securing new and additional loans on acceptable terms, or renegotiation of our payment terms for our
trade payables, collection of trade receivables, and preparing and following accurate and feasible budgets for our business
operations, which are based on our management's assumptions and estimated working capital requirements.

If we are unable to manage our working capital requirements, our business, results of operations, and financial condition
could be adversely affected. For further details on the working capital facilities currently availed of by us, please see the
section titled “Financial Indebtedness” on page 430.

9.  Our Company will not receive any proceeds from the Offer for Sale.

The Offer comprises of the Fresh Offer of 13,931,428 Equity Shares of face value % 5/- each, aggregating to X 975.20
million to be issued by our Company and the Offer for Sale of 4,640,000 Equity Shares of face value X 5/- each,
aggregating to < 324.80 million by the Promoter Selling Shareholders. The entire proceeds of the Offer for Sale will be
transferred to the Promoter Selling Shareholders and will not result in any creation of value for us or in respect of your
investment in our Company. For further details, see “Objects of the Offer” on page 106.

10. The proforma consolidated financial information included in this Prospectus has been certified by Independent
Chartered Accountant who is not the statutory auditor of our Company and may not accurately reflect our results of
operations, financial position and cash flows

This Prospectus contains the proforma consolidated financial information of our Company certified by the Independent
Chartered Accountant who is not the statutory auditor of our Company for the Fiscal 2025, solely to illustrate the impact
of the dissolution of the AOP as if such dissolution had been made at an earlier date selected for purposes of such
illustration. Such proforma consolidated financial information may not be suitable for any other purposes. The proforma
consolidated financial information may not be indicative of our actual historical or expected financial condition and results
of operations.
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11. Pursuant to the terms of our EPC Infra projects, government entities are required to acquire or license or secure
rights of way over, tracts of land or to hand over unencumbered land, free of encroachments to us. Delays in any of
the foregoing or inability to obtain good title to any plot of land, may result in delay of project implementation
prescribed by the relevant contract and cause consequent delays in commencement of construction or termination of
the contract and may result in our business planning, strategies, growth, financial condition and results of operations
getting affected.

While we conduct due diligence and assess such land prior to acquisition of any land or interest in any land, obtaining
title guarantees in India is challenging as title records provide only for presumptive rather than guaranteed title of the
land. Such land may involve irregularities in title, such as improperly executed or non-executed, unregistered or
insufficiently stamped conveyance instruments in the chain of title of the relevant land, unregistered encumbrances in
favour of third parties, rights of adverse possessors, ownership claims of family members of prior owners, and other
defects which may not be revealed through our diligence and assessment. Further, the original title to such land may be
fragmented and the land may have multiple owners and such information may not be publicly available or revealed
through our diligence and assessment. As each transfer in a chain of title may be subject to any such or other defects, our
title and/ or development right over such land may be subject to such irregularities that we are not aware of, and which
our diligence and assessment exercise may not reveal. As a result, title to such land is subject to risks and potential
liabilities arising from inaccuracy of such information. Such inaccurate information and any defects or irregularities of
title may result in the loss of title or development rights over such land, and/ or the cancellation of our development plan
in respect of such land. In addition, certain acquisition of or development right to land may involve deferred payments. If
we are unable to fulfil such payment obligations, our ability to develop such land may be affected, resulting in a failure
to realize profit on our initial investment.

Our internal assessment process is based on information that is available or accessible to us. We cannot assure you that
such information is accurate, complete or current, and any decision based on inaccurate, incomplete or outdated
information may result in certain risks and liabilities associated with the acquisition of such land, which could adversely
affect our business and growth prospects.

Pursuant to the terms of our EPC Infra projects, government entities are required to acquire or license or secure rights of
way over, tracts of land or to hand over unencumbered land, free of encroachments to us. After signing the project contract,
further actions and procedures are to be done by our customers like site clearance, site layout plans, receipt of building
permission and drawings etc. before we can start the contract work. Delays in any of the foregoing or inability to obtain
good title to any plot of land, may result in delay of project implementation prescribed by the relevant contract and cause
consequent delays in commencement of construction or termination of the contract. Moreover, the availability of land, as
well as its use and development, is subject to regulations by various local authorities. As on May 31, 2025, contracts
amounting to Rs. 2,866.88 million could not be started due to non-handover of land or its rights or site plans by our
customers. Further, certain land parcels can be subject to reservations, including reservations for road widening amongst
others, and accordingly, such reserved areas will be deducted from the developable area. Further, certain areas may fall
under eco-sensitive or buffer or green zone or coastal regulation zone etc., and due to such zoning, there may be
restrictions on carrying out developmental activities in accordance with the applicable development regulations. For more
information, see chapter titled “Key Regulations and Policies” beginning on page 209. We may also be required by
applicable laws or court orders to incur expenditures and undertake activities in addition to real estate development on
certain portions of our land reserves. Accordingly, our inability to acquire parcels of land or development rights or any
restrictions on use of our land or development thereof may adversely affect our business and growth prospects. Failure to
acquire such parcels of land may cause a delay or force us to abandon or modify our development or re-development of
land that we have acquired at a certain location, which may result in a failure to realize profit on our initial investment.

In addition, we may also face the risk of illegal encroachments on the land parcels owned by us or over which we have
development rights. We may be required to incur additional costs and face delays in our project development schedule in
order to clear such encroachments. Disputes relating to land title can take several years and considerable expense to
resolve if they become the subject of legal proceedings and their outcome can be uncertain. If we are unable to resolve
such disputes, the title to and/ or interest in, such land may be affected. While we have not experienced any instances of
faulty or disputed title, unregistered encumbrances or adverse possession rights in the past which has adversely impacted
our financial results, an inability to obtain good title to any plot of land may adversely affect the development of a project
for which such plot of land is critical, and this may result in the write-off of expenses incurred in relation to such
development. As a result, our business, financial condition and results of operations could be materially and adversely
affected.
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12. Any delay or default in payment from our customers in our EPC Infra business and real estate business could
result in the reduction of our profits and affect our cash flows.

Our operations involve extending credit, to our customers in respect of our services provided in our EPC Infra business
and real estate business. As a result, we face the risk of the uncertainty regarding the receipt of these outstanding amounts.
Accordingly, we had and may continue to have outstanding receivables. Based on Restated Consolidated Financial
Information for Fiscal 2025, Fiscal 2024 and Fiscal 2023, our aggregate outstanding receivables from EPC Infra and real
estate businesses were ¥334.01 million, ¥188.14 million and X193.35 million, respectively, our aggregate revenues from
these businesses were X1,133.08 million, ¥951.07 million and ¥986.55 million, respectively and the consequential trade
receivable days for EPC Infra and real estate business for Fiscal 2025, Fiscal 2024 and Fiscal 2023 were 108, 72 and 72
respectively. Any delay or default in payment from our customers could result in the reduction of our profits and affect
our cash flows. The total balances written off in Fiscal 2025, Fiscal 2024 and Fiscal 2023 were X1.20 million, %0.19
million and X5.66 million, respectively.

13. We have in the past entered into related party transactions and may continue to do so in the future.

We have in the course of our business entered into, and will continue to enter into, several transactions with our related
parties, which include loans, lease advances and guarantees given by our Company. For details, see chapter titled
“Restated Consolidated Financial Information — Note 46-Related Party Disclosures” on page 354 of this Prospectus.
While all such related party transactions that we have entered into are legitimate business transactions conducted on an
arms’ length basis for the purpose of carrying on our day to day business activities, ensuring better quality of services to
our client including timely delivery and use of resources available with such related parties to meet requirements of the
projects handled by our Company, we cannot assure you that we will receive similar terms in our related party
transactions. Any further transactions with our related parties could involve conflicts of interest. Despite considering the
enhancement of our performance in our business activities while entering into transactions at an arm’s length basis, we
cannot assure you these transactions, individually or in the aggregate, will not have an adverse effect on business and
financial results, including because of potential conflicts of interest or otherwise.

All the related party transactions of our Company that has been entered into are in compliance provisions of the
Companies Act, 2013, and shall also be conducted in compliance with the applicable accounting standards, board and
committee policies, provisions of Companies Act, 2013, provisions under the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, and other applicable laws as applicable. However,
we cannot assure you that in the future, related party transactions, individually or in the aggregate, will not have an adverse
effect on our business, financial condition, results of operations and cash flows, including as a result of potential conflicts
of interest or otherwise.

Below are the details of the related party transactions of our Company for the Fiscal 2025, Fiscal 2024 and Fiscal 2023:

(In T millions)

Related Party Year ended | % of revenue | Yearended | % of revenue | Year ended % of revenue
Transaction 31st March, from 31st March, from 31st March, from
Summary 2025 operations 2024 operations 2023 operations
1. | Sales services and other income
M/s. Vinod 0.63 0.01 10.90 0.19 11.76 0.26
Kumar Jain
Sacham 93.64 1.89 30.13 0.53 - -
Highway Real
Estates Pvt. Ltd.
Ankit Tandon 0.18 Negligible 0.37 0.01 - -
Enterprises and
Tollways Pvt.
Ltd.

Total 94.45 1.90 41.40 0.73 11.76 0.26
2. Interest Income
Sacham 11.21 0.23 4.94 0.09 - -
Highway Real
Estates Pvt. Ltd.
Indore Highway - - - - Negligible Negligible
Real Estates
Pvt. Ltd.
Total 11.21 0.23 4.94 0.09 Negligible Negligible
3. | Purchases of materials and components

Sr
No.
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Gangotri
Developers Pvt.
Ltd.

1.41

0.03

5.24

0.12

M/s.
International
Service Centre

15.27

0.31

9.81

0.17

27.73

0.61

M/s. Dharti
Highway LLP

0.44

0.01

20.97

0.37

48.28

1.06

Alok Bulk
Carrier

0.01

Negligible

Total

17.13

0.35

30.78

0.54

81.25

1.79

Key Managerial

Remuneration

Shri Anoop
Agrawal
[Director]

6.00

0.12

4.50

0.08

6.50

0.14

Shri Arun
Kumar Jain
[Director]

6.00

0.12

4.50

0.08

6.50

0.14

Shri Ankit
Tandon [CEOQ]

4.80

0.10

2.70

0.05

4.80

0.11

Shri Saurabh
Mittal [Joint
CFO]

0.55

0.01

Ms. Palak
Rathore

0.54

0.01

Ms Khushboo
Palod

0.11

Negligible

Smt. Shriya
Kapoor

1.85

0.04

Total

19.85

0.40

11.70

0.20

17.80

0.39

Directors' Sittin

Fees

Smt. Bhavana
Pujara

0.02

Negligible

0.06

Negligible

0.05

Negligible

shri
Omachyutam
Singh Chauhan

0.06

Negligible

0.05

Negligible

Smt. Daljeet
Kharbanda

0.01

Negligible

0.05

Negligible

Shri Omprakash
Shrivastava

0.11

Negligible

0.05

Negligible

Shri Ujjwal
Kumar Ghosh

0.07

Negligible

Ms. Ritika
Agrawal

0.08

Negligible

Total

0.28

0.01

Negligible

0.15

Negligible

Interest paid

Shri Anoop
Agrawal

0.35

0.01

0.11

Negligible

Shri Arun
Kumar Jain

0.28

0.01

0.13

Negligible

Shri Ankit
Tandon

0.29

0.01

Ankit Tandon
Enterprises and
Tollways Pvt.
Ltd.

9.14

0.18

7.90

0.14

251

0.06

Total

9.77

0.20

8.19

0.14

2.75

0.06

Office Rent and

_ease Payments

Shri Anoop
Agrawal

0.64

0.01

0.64

0.01

0.64

0.01

Shri Omprakash
Agrawal

1.20

0.02

1.10

0.02

Total

1.84

0.04

1.74

0.03

0.64

0.01

Sub-Contract Expenses
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M/s. Vinod
Kumar Jain

29.33

0.59

69.80

1.22

54.42

1.20

Ankit Tandon
Enterprises and
Tollways Pvt.
Ltd.

0.18

Negligible

0.28

Negligible

0.55

0.01

Total

29.51

0.60

70.08

1.22

54.97

1.21

Unsecured Loans Taken

Shri Anoop Agrawal

Opening
Balance

4.10

0.07

Taken during
the year

29.42

0.59

23.81

0.52

Repaid during
the year

(29.42)

(0.59)

(4.10)

(0.07)

(19.71)

(0.43)

Closing Balance

4.10

0.09

Shri Arun Kumar

Jain

Opening
Balance

0.22

Negligible

0.01

Negligible

Taken during
the year

18.05

0.36

11.63

0.26

Repaid during
the year

(18.05)

(0.36)

(0.22)

Negligible

(11.42)

(0.25)

Closing Balance

0.22

Negligible

Ankit Tandon Ent

erprise and Tollw:

ays Pvt Ltd

Opening
Balance

63.44

1.28

46.72

0.81

1.79

0.04

Taken during
the year

75.55

1.52

43.39

0.76

72.72

1.60

Repaid during
the yea