Ref No: PSPPROJECT /77 /24-25

Corporate Relations Department
BSE Limited

Floor 25, P.J. Towers,

Dalal Street, Mumbai- 400 001
Scrip code: 540544

Dear Sir/Madam,
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PSP Projects Limited

iSO 9001: 2015, 14001: 2015, 45001: 2018
Certified Company

November 27, 2024

Listing Department

National Stock Exchange of India Limited
Exchange Plaza, Bandra Kurla Complex,
Bandra (East), Mumbai - 400 051

Scrip Symbol: PSPPROJECT

Subject: Disclosure regarding Detailed Public Statement (“DPS”} in relation to the open
offer to the Public Shareholders (as defined in the DPS) of PSP Projects Limited
(“Target Company”) by Adani Infra (India) Limited (“Acquirer”)

This is to inform you that PSP Projects Limited has received a copy of the Detailed Public
Statement alongwith the newspaper publications dated November 27, 2024 (“Public
Announcement”) in respect of open offer made to the Public Shareholders of PSP Projects

Limited by Adani Infra (India) Limited.

A copy of the Detailed Public Statement and Newspaper Publications are enclosed herewith.

You are requested to take this information on record.

Yours faithfully,

For PSP Projects Limited ';565'3 CToN

KenanPatel \:j,
Company Secretary and Compliance Officer

Encl: As Above

‘PSP House’, Opp. Celesta Courjyard, Opp. Lane of Vikramnagar Colony, lscon « Amball Road, Abmedabad, Gujarat - 380 058, India.
Phone: 079- 2693 6200, 2693 6300, 2693 B400| Fax Neo.: 078-2693 £500| Email: info@pspprojects com | URL: www.pspprojectstom

CIN: L452015J2008PLCOR4 848
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November 27, 2024

To,

PSP Projects Limited

PSP House, Opp. Celesta Courtyard,
Opp. Lane of Vikramnagar Colony,
Iscon - Ambli Road, Ahmedabad,
Guijarat, India, 380 058

Dear Sir/ Madam,

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

The Acquirer is making an open offer to the Public Shareholders of the Target Company to acquire up
to 1,03,06,866 (One Crore Three Lakh Six Thousand Eight Hundred and Sixty Six) fully paid-up equity
shares with a face value of INR 10 (Indian Rupees Ten) each, representing up to 26.00% (Twenty Six
per cent) of the Voting Share Capital of the Target Company on a fully diluted basis as on the 10"
(Tenth) Working Day from the closure of tendering Period of the Open Offer.

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

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

Newspaper Language Edition
Financial Express English All editions
Jansatta Hindi All editions
Financial Express Gujarati Ahmedabad
Navshakti Marathi Mumbai

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

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

In accordance with the Regulation 14(2) of the SEBI (SAST) Regulations, we hereby enclose a copy
of the Detailed Public Statement in relation to the Open Offer.

SEBI Registration : INM000011179
CIN No.: L67120MH1995PLC086241

ICICI Securities Limited

Registered Office:

ICICI Venture House

Appasaheb Marathe Marg,

Prabhadevi, Mumbai - 400025, India

Tel (91 22) 6807 7100

Fax (91 22) 6807 7801

Website Address: www.icicisecurities.com 1
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All capitalized terms used but not defined here shall have the meanings ascribed to the same in the

Detailed Public Statement.

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

Company.
Should you require any further information / clarifications on the same, please contact the following
persons:
Name Contact Email ID

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

Hitesh Malhotra +91 22-68077352 hitesh.malhotra@icicisecurities.com

Namrata Ravasia +91-22-68077646 namrata.ravasia@icicisecurities.com
Thanking you,

For and on behalf of ICICI Securities Limited

Name: Hitesh Malhotra

Designation: Vice President

Enclosed: Copy of the DPS published in the newspapers.

SEBI Registration : INM000011179
CIN No.: L67120MH1995PLC086241

ICICI Securities Limited

Registered Office:

ICICI Venture House

Appasaheb Marathe Marg,

Prabhadevi, Mumbai - 400025, India

Tel (91 22) 6807 7100

Fax (91 22) 6807 7801

Website Address: www.icicisecurities.com




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

OPEN OFFER FOR ACQUISITION OF UP TO 1,03,06,866 (ONE CRORE THREE LAKH SIX THOUSAND EIGHT HUNDRED AND
SIXTY SIX) FULLY PAID UP EQUITY SHARES HAVING A FACE VALUE OF INR 10 (INDIAN RUPEES TEN) EACH (“EQUITY
SHARES”), REPRESENTING UP TO 26% (TWENTY SIX PER CENT) OF THE VOTING SHARE CAPITAL (AS DEFINED BELOW) OF
PSP PROJECTS LIMITED (“TARGET COMPANY”) FROM THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF THE TARGET
COMPANY BY ADANI INFRA (INDIA) LIMITED (“ACQUIRER”) PURSUANT TO AND IN COMPLIANCE WITH THE REQUIREMENTS
OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS)
REGULATIONS, 2011, AS AMENDED (“OPEN OFFER” OR “OFFER?”).
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This detailed public statement (“Detailed Public Statement” or “DPS”) is
being issued by ICICI Securities Limited, the manager to the Open Offer
(the “Manager to the Offer”), for and on behalf of the Acquirer, to the Public
Shareholders (as defined below) of the Target Company, pursuant to and
in compliance with Regulations 3(1) and 4 read with Regulations 13(4),
14(3), and 15(2) and other applicable regulations of the Securities and
Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011, as amended (the “SEBI (SAST) Regulations” and any
reference to a particular “Regulation” in this DPS shall mean the particular
regulation of the SEBI (SAST) Regulations). There are no persons acting in
concert with the Acquirer for the purposes of the Open Offer.

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

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

(a)

(b)

(c)

(d)

(e)

()

(9)

(h)

(i)

)

(k)

U

(m

=

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

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

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

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

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

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

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

“Shareholders Agreement” or “SHA” means the shareholders
agreement dated November 19, 2024 executed between the Acquirer,
Target Company, Seller, and Other Existing Promoters for recording
the terms and conditions governing the management of the Target
Company and the inter se rights and obligations between the Seller,
Acquirer and Other Existing Promoters, in relation to the Target
Company;

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

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

“Tendering Period” has the meaning ascribed to it under the SEBI
(SAST) Regulations;

“Transaction” means collectively the Underlying Transaction (as
described in Part Il (Background to the Offer) of this Detailed Public
Statement) and the Open Offer;

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

“Working Day” means any working day of SEBI.
ACQUIRER, SELLER, TARGET COMPANY, AND OPEN OFFER
Details of Adani Infra (India) Limited (“Acquirer”)

The Acquirer is a public company bearing corporate identification
number U45204GJ2010PLC059226. The Acquirer was incorporated
on January 13, 2010 as Electrogen Infra (India) Private Limited. It
changed its name to Adani Infra (India) Private Limited on February
18, 2010 pursuant to a fresh certificate of incorporation consequent
upon change of name issued by the Registrar of Companies at
Gujarat, Dadra and Nagar Havelli. It changed its name from Adani
Infra (India) Private Limited to Adani Infra (India) Limited on March 05,
2010 pursuant to a fresh certificate of incorporation consequent upon
change of name on conversion to public limited company issued by
the Registrar of Companies at Gujarat, Dadra and Nagar Havelli. The
contact details of the Acquirer are as follows: telephone number: +91
7926565555 and fax number: +91 7925555500.

The Acquirer has its registered office at Adani Corporate House,

10.

1.

12.

13.

14.

Shantigram, Near Vaishno Devi Circle, S. G. Highway, Khodiyar,
Ahmedabad, Gujarat, India, 382421.

The Acquirer belongs to the Adani Group.

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

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

The total authorized, issued, subscribed and paid-up capital of the
Acquirer is INR 5,00,000 (Indian Rupees Five Lakh) divided into
50,000 (Fifty Thousand) equity shares of INR 10 (Indian Rupees Ten)
each. The shareholding of the Acquirer as on the date of this DPS is
as follows:

Name of Shareholder |Number of Shares | % Shareholding
Adani Properties Private 49,994 99.988
Limited (“APPL”)

Gautam S. Adani 1 0.002
(Nominee of APPL)
Rajesh S. Adani 1 0.002
(Nominee of APPL)
Vasant S. Adani 1 0.002
(Nominee of APPL)
Pranav V. Adani 1 0.002
(Nominee of APPL)
Mahasukh S. Adani 1 0.002
(Nominee of APPL)
Samir Vora 1 0.002
(Nominee of APPL)
Total 50,000 100.000

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

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

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

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

Neither the Acquirer nor its directors or key managerial employees
(if any) are categorized as a wilful defaulter by any bank or financial
institution or consortium thereof, in accordance with the guidelines on
wilful defaulters issued by the Reserve Bank of India (“RBI”), in terms
of Regulation 2(1)(ze) of the SEBI (SAST) Regulations.

Neither the Acquirer nor its directors are categorized/declared as a
fugitive economic offender under Section 12 of the Fugitive Economic
Offenders Act, 2018, in terms of Regulation 2(1)(ja) of the SEBI (SAST)
Regulations.

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

The key financial information of the Acquirer based on its audited
financial statements which have been audited by the Acquirer’s
auditors, Shah Dhandharia & Co LLP (firm registration no. 118707W/

(B) Details of the Seller

1.

N

The details of the Seller have been set out below:

Name of the | Nature | Residential |Part of the | Details of shares/voting rights held by the
Seller of the address | Promoter Sellers
entity / Group of | Pre -transaction | Post - transaction @
individual the Target| No.of | %" | No.of %
Company | shares shares
Mr. Individual | Shivam, Yes 1,89,34,308 |47.76% |Between  |Between
Prahaladbhai Near Cliantha | (Promoter) 70,14,955 |17.70%to
S. Patel Research Equity 30.70%
Center, Sharesto |ofthe
opp., Apple 1,21,68,388 | paid-up
Woods, Equity equity
Shantipura Shares capital
cross road,
Shantipura,
Ahmedabad,
Gujarat -
380058,
India
Note:

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

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

The Seller is not a part of any group.

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

(C) Details of PSP Projects Limited (“Target Company”)

1.

N

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

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

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

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

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

Equity Shares of Target
Company

No. of Equity
Shares/ voting
rights

% of Equity
Shares/ voting
rights

Fully issued, subscribed and
paid up Equity Shares

3,96,41,791

100

Partly paid up Equity Shares

Nil

Nil

Total paid up Equity Shares

3,96,41,791

100

Total voting rights in Target

3,96,41,791

100

6.

7.

8.

Company

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

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

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

(INR in Crores, unless otherwise stated)

W100724), as at and for the 12 (Twelve) month period ended March Particulars 6 (Six) | Financial year | Financial year | Financial year
31,. 2024, .Marc.h 31,. 2023 and March 31, 2022, and baged on the e | el e | erek e | el e
I|m|.ted review financial statements as at and for the 6 (Six) months period 31, 2024 31, 2023 31, 2022
period ended September 30, 2024 are as follows: ended | (Consolidated) | (Consolidated) | (Consolidated)
(INR in Crores, unless otherwise stated) September |  (Audited) (Audited) (Audited)
6 (Six) months | Financial | Financial | Financial 30, 2024
period ended year year year (Limited
September 30,| Ended Ended Ended Review)
2024 (limited | March 31, | March 31, | March 31, Total Revenue | 12,173.88 25,300.05 19,628.07 17,697.80
review) 2024 2023 2022 Net Income 449.02 1,229.73 1,319.41 1,666.52
(audited) | (audited) | (audited) (PAT)
Total 3,175.08| 1,183.96| 1,378.05| 1,236.25 Earnings / 11.40 34.16 36.65 46.29
Revenue (loss) per
Net Income 1,570.93 86.42 8.89 8.54 share (INR)
Earnings / Basic: Basic: Basic Basic: Net worth/ 11,976.00 9,148.70 8,009.93 6,869.59
(loss) per 314,186.09| 17,283.22| 1,777.54| 1,708.59 Shareholders’
share (INR) Diluted: Diluted: Diluted: Diluted: Funds
314,186.09| 17,283.22 3.94 3.79 Note:(1) The financial information for the 6 (Six) months period ended
Net worth/ 1,782.07 211.13| 3,373.66| 3,364.59 September 30, 2024 has been extracted from unaudited financials which has
Shareholders’ been subject to limited review by the statutory auditors.
Funds Source : www.nse.com




(D) DETAILS OF THE OFFER:

1.

10.

11.

12.

13.

14.

15.

16.

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

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

The Public Announcement was made on November 19, 2024.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

BACKGROUND TO THE OFFER

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

Summary of the SPA

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

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

The salient features of the SPA are set out below:

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

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

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

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

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

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

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

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

vii. The representations and warranties provided by the Acquirer and
the Seller under the SPA being true, correct, complete and not
misleading as of the Execution Date and the SPA Closing Date
(as defined in the SPA).

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

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

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

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

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

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

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

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

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

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

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

Summary of the SHA

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

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

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

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

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

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

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

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

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

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

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

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

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

Details of Underlying Transaction

Typeof | Mode of | Shares/voting rights Total Mode of | Regulation

trans- | transaction | acquired/ proposed to | consideration | payment | which has

action | (agreement/ be acquired for shares/ triggered

(direct/ | allotment/ | Number* | % vis-a- | voting rights

indi- market vis total | acquired (INR)
rect) | purchase) equity/

Voting

Share

Capital*

Direct | (i) Agreement Upto Upto UptoINR Cash | Regulations
-The 1,19,19,353 | 30.07% | 6,85,36,27,975 3(1)and 4
Acquirer Equity of the SEBI
has entered Shares (SAST)
into the SPA Regulations.
pursuant to
which the
Acquirer has
agreed to
acquire the
Sale Shares
from the
Seller subject
to, and in
accordance
with, the
terms of the
SPA.




Details of Underlying Transaction

Typeof | Mode of Shares/voting rights Total Mode of | Regulation
trans- | transaction | acquired/ proposed to | consideration | payment | which has
action | (agreement/ be acquired for shares/ triggered
(direct/ | allotment/ | Number* | % vis-a- | voting rights
indi- market vis total | acquired (INR)
rect) | purchase) equity/
Voting
Share
Capital*
(i)
Agreement -
The Acquirer
has entered
into the SHA
recording the
terms and
conditions
governing the
management
of the Target
Company

and the inter
se rights and
obligations
between the
Acquirer,
Seller and
the Other
Existing
Promoters,
that are
parties to
the SHA, in
relation to
the Target
Company.

*Under the SPA, the Acquirer has agreed to acquire such number of Equity
Shares, which when aggregated with the Offer Shares acquired by the Acquirer
pursuant to the Open Offer, results in the aggregate shareholding of the Seller
along with the Other Existing Promoters being equal to the shareholding of the
Acquirer.

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

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

SHAREHOLDING AND ACQUISITION DETAILS

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

Details Acquirer
No. of Percentage
Equity Shareholder (%)
Shares
Shareholding as on the Public Nil Nil
Announcement date
Shares acquired between the Nil Nil

Public Announcement date and
the DPS date

Shareholding as on the DPS date Nil Nil

Post Offer shareholding Upto| Upto 30.07% of
calculated on the Voting Share| 1,19,19,353| the Voting Share
Capital (assuming no Equity Equity Capital
Shares tendered in the Offer and Shares

acquisition of Sale Shares has

been completed pursuant to the

Underlying Transaction)

Post Offer shareholding Upto| Upto43.07% of
calculated on the Voting| 1,70,72,786| the Voting Share
Share Capital (assuming full Equity Capital
acceptance in the Open Offer and Shares

acquisition of Sale Shares has
been completed pursuant to the
Underlying Transaction)

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

OFFER PRICE

The Equity Shares are listed on the Stock Exchanges.

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

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

Stock Traded turnover of | Total number Traded
Exchange | equity shares of the | of listed Equity | Turnover %
Target Company Shares of the (A/B)
during the 12 Target Company
(Twelve) month during the 12
period (“A”) (Twelve) month
(No. of equity period (“B”)*
shares)
BSE 22,48,194 3,78,64,597 5.94
NSE 2,96,81,243 3,78,64,597 78.39

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

Based on the above information, in terms of Regulation 2(1)(j) of the
SEBI (SAST) Regulations, the Equity Shares are frequently traded.
The Offer Price of INR 642.06 (Indian Rupees Six Hundred Forty Two
and Paise Six) per Offer Share is justified in terms of Regulation 8(2) of
the SEBI (SAST) Regulations on the basis of the following, being the
highest of:

S. | Particulars Price (INR per
No. Offer Share)

1. | The highest negotiated price per Equity INR 575
Shares for acquisition under the agreement
attracting the obligation to make the Public
Announcement of the Offer (i.e., the price
per Equity Share under the Share Purchase

Agreement).

2. | The volume-weighted average price
paid or payable for acquisitions, by the
Acquirer, during the 52 (Fifty Two) weeks
immediately preceding the date of the Public
Announcement.

Not applicable

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

Not applicable

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

Announcement.

5. | Where the shares are not frequently traded, | Not applicable
the price determined by the Acquirer and | (The Equity
the Manager to the Offer taking into account | Shares are
valuation parameters including, book value, frequently
comparable trading multiples, and such other traded on
parameters as are customary for valuation of NSE)

shares of such companies.

6. | The per Equity Share value computed

Not applicable
under Regulation 8(5) of the SEBI (SAST) *

Regulations, if applicable

Source: Based on the certificate dated November 19, 2024 issued by Bansi S.
Mehta & Co., Chartered Accountants

* Not applicable since this is not an indirect acquisition.

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

Since the date of the Public Announcement and as on the date of this
DPS, based on the confirmation provided by the Target Company, there
have been no corporate actions by the Target Company warranting
adjustment of any of the relevant price parameters under Regulation
8(9) of the SEBI (SAST) Regulations. The Offer Price may be adjusted
by the Acquirer, in consultation with the Manager to the Offer, in
the event of any corporate actions like bonus issue, rights issue,
stock consolidations, stock splits, payment of dividend, de-mergers,
reduction of capital, etc. where the record date for effecting such
corporate actions falls prior to the 3™ (Third) Working Day prior to the
commencement of Tendering Period, in accordance with Regulation
8(9) of the SEBI (SAST) Regulations.

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

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

If the Acquirer acquires Equity Shares of the Target Company during
the period of 26 (Twenty Six) weeks after the closure of the Tendering
Period at a price higher than the Offer Price per Equity Share, then the
Acquirer shall pay the difference between the highest acquisition price
and the Offer Price to all the Public Shareholders whose Equity Shares
have been accepted in the Offer within 60 (Sixty) days from the date
of such acquisition. However, no such difference shall be paid in the
event that such acquisition is made under another open offer under
the SEBI (SAST) Regulations, or pursuant to the SEBI (Delisting of
Equity Shares) Regulations, 2021, or open market purchases made in
the ordinary course on the Stock Exchanges, not being a negotiated
acquisition of shares of the Target Company in any form.

FINANCIAL ARRANGEMENTS

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

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

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

K.J. Sheth & Associates, Chartered Accountants (firm registration
number: 0118598W and membership number: 037824) having their
office at 507, Atlantic Commercial Tower, R.B. Mehta Marg, Ghatkopar
(E), Mumbai 400 077, telephone no. +91 22 4015 5837, has vide
certificate dated November 19, 2024, certified that the Acquirer has
firm financial arrangements through verifiable means to meet its
payment obligations under this Open Offer. Based on the above, the
Manager to the Offer is satisfied that firm arrangements have been
put in place by the Acquirer to fulfil its obligations in relation to this
Offer through verifiable means in accordance with the SEBI (SAST)
Regulations.

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

STATUTORY AND OTHER APPROVALS REQUIRED FOR THE
OFFER

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

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

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

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

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

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

VIl. TENTATIVE SCHEDULE OF ACTIVITY

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

competing offer(s) December 18, 2024

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

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

observations on the draft letter of offer
(in the event SEBI has not sought
clarifications or additional information
from the Manager to the Offer)

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

8 |Last Date by which the committee
of the independent directors of
the Target Company shall give
its recommendation to the Public
Shareholders for this Open Offer

9 |Last date for upward revision of the

26, 2024

Monday, December
30, 2024

Friday, January 03,
2025

Monday, January 06,

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

newspapers in which this DPS has
been published




VIIL.

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

12 | Date of closure of the Tendering Period

Day and Dates #

Tuesday, January 07,
2025

Monday, January 20,

(“Tendering Period Closing Date”) 2025
13 |Last date of communicating the| Thursday, January
rejection/ acceptance and completion 23, 2025

of payment of consideration or
return of Equity Shares to the Public
Shareholders

14 | Last date for publication of post-Open
Offer public announcement in the
newspapers in which this DPS has
been published

Monday, January 27,
2025

* The Identified Date is only for the purpose of determining the Public
Shareholders as on such date to whom the Letter of Offer would be sent in
accordance with the SEBI (SAST) Regulations. It is clarified that all Public
Shareholders are eligible to participate in the Offer any time during the
Tendering Period.

#The above timelines are indicative (prepared on the basis of timelines provided
under the SEBI (SAST) Regulations) and are subject to receipt of relevant
approvals from various statutory/regulatory authorities and may have to be
revised accordingly.

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

Subject to Part VI (Statutory and Other Approvals required for the
Offer) of this Detailed Public Statement, all the Public Shareholders
of the Target Company, holding the shares in dematerialized form,
registered or unregistered, are eligible to participate in this Open Offer
at any time during the period from Tendering Period Opening Date
and Tendering Period Closing Date (“Tendering Period”) for this Open
Offer. Please refer to paragraph 14 of this Part VIl (Procedure for
Tendering the Shares in case of non-receipt of Letter of Offer) of this
Detailed Public Statement for details in relation to tendering of Offer
Shares held in physical form.

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

The Letter of Offer along with a Form of Acceptance-cum-
Acknowledgement specifying the detailed terms and conditions of
this Open Offer will be mailed (through electronic or physical mode)
to all the Public Shareholders whose name appear in the register of
members of the Target Company as at the close of business hours
on the Identified Date (mentioned in Part VIl (Tentative Schedule of
Activity)) and to the beneficial owners of the Equity Shares whose
names appear in the beneficial records of the respective depositories
as on the Identified Date.

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

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

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

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

10.

11.

12.

13.
14.

15.

16.

17.

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

Name: ICICI Securities Limited

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

Contact Person: Mitesh Shah/Sanjay Kumar Sinha
Tel. No.: 022 6807 7463/7302

Email ID: mitesh.shah@icicisecurities.com/
sanjay.sinha@icicisecurities.com

SEBI Reg No.: INZ000183631

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

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

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

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

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

No indemnity is needed from unregistered Public Shareholders.

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

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

The detailed procedure for tendering the shares in the Offer will be
available in the Letter of Offer along with the form of acceptance-cum-
acknowledgement, which shall be available on SEBI's website (www.
sebi.gov.in) and Public Shareholders can also apply by downloading
such form from the said website.

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

OTHER INFORMATION

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

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

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

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

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

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

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

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

Issued by the Manager to the Offer:

(J/ ICICI Securities

ICICI Securities Limited

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

Maharashtra, India

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

Fax: +91 22 6807 7801

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

SEBI Registration Number: INM000011179

Registrar to the Offer:

LINK ntime

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

Tel : +91 810 811 4949

Fax : +91 22 4918 6060

Website: www.linkintime.co.in

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

SEBI Registration Number: INR0O00004058

For and on behalf of the Acquirer

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

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

(B) Details of the Seller

SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, TO THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF | { - | detalls of the Seller have been set out below:
Name of the [ Nature | Residential | Part of the | Details of shares/voting rights held by the
P S P P R o J E C TS LI M IT E D Seller ofthe | address | Promoter Sellers
entity Group of | Pre-transaction | Post - transaction ® |
Having its Registered Office at PSP House, Opp. Celesta Courtyard, individual the Target| No.of | % [ No.of
Opp. Lane of Vikramnagar Colony, Iscon - Ambli Road, Ahmedabad, Gujarat, India, 380 058 - TR fomp_any 1:;:?;0& P B:hares o
Ir. Individual vam, es ,89,34, 167 | Between etween
Tel.: 079 - 26936200, 26936300, 26936400 Prahaladbhei Near Cliantha (Promoter) 01495 |17.70%0
Website: www.pspprojects.com; Email Id: info@pspprojects.com S. Patel Research Equity 30.70%
Corporate Identification Number (CIN): L45201GJ2008PLC054868 Ce"'e: | f’;z‘;ﬁe D'FGE
OPEN OFFER FOR ACQUISITION OF UP TO 1,03,06,866 (ONE CRORE THREE LAKH SIX THOUSAND EIGHT HUNDRED AND p By oy
SIXTY SIX) FULLY PAID UP EQUITY SHARES HAVING A FACE VALUE OF INR 10 (INDIAN RUPEES TEN) EACH (“EQUITY Shantipura Shares [ captal
SHARES”), REPRESENTING UP TO 26% (TWENTY SIX PER CENT) OF THE VOTING SHARE CAPITAL (AS DEFINED BELOW) OF cross oad,
PSP PROJECTS LIMITED (“TARGET COMPANY”) FROM THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF THE TARGET Shantipura,
COMPANY BY ADANI INFRA (INDIA) LIMITED (“ACQUIRER”) PURSUANT TO AND IN COMPLIANCE WITH THE REQUIREMENTS ghfnerilabad‘
OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) 3;!;;?8
REGULATIONS, 2011, AS AMENDED (“OPEN OFFER” OR “OFFER”). |india '
This detailed public statement (“Detailed Public Statement” or “DPS”) is ¢ Shantigram, Near Vaishno Devi Circle, S. G. Highway, Khodiyar, Note: . ) )
being issued by ICICI Securities Limited, the manager to the Open Offer | Ahmedabad, Gujarat, India, 382421. ¢ 1) Calculated on the basis ofrfwe paid-up equity Cap”a”‘
(e Mansger o the Ofer ), for anon behsffthe Acqurr 0 1S PUC |5, T Acqurerblangs  h Adar G, B e e s ey
Sharehol_ders (a‘? defined bg/ow) of the Target Company, pursuant to and 4. The Acquirer is an infrastructure development company with below) acquired by the Acquirer pursuant to the Open Offer, results in
in compliance with Regulations 3(1) and 4 read with Regulations 13(4), T . . : ject t the aggregate shareholding percentage of the Seller along with the Other
14(3), and 15(2) and other applicable regulations of the Securities and SP on In comp engineering, project management Existing Promoters being equal to the aggregate shareholding percentage
Exchange Board of India (Substantial Acquisition of Shares and Takeovers) and construction services for power generation and transmission of the Acquirer as on the SPA Closing Date (as defined under the SPA).
Regulations, 2011, as amended (the “SEBI (SAST) Regulations” and any sector. T.he Atl:quwer provides project manage[nent“cons:llllng (. PMC”) 2. The Seller is not a part of any group.
N “ N ) and engineering, procurement and construction ("EPC”) services for
referenlce lo a particular ‘Regulation n this DPS shall mean the pan!culgr power, transmission and renewable projects. Under PMC contracts, the | 3-  The Seller has not been prohibited by SEBI from dealing in securities
regula:tlon_;f't:eiEBI_(SAfST')hReguIanons). f'l"hhergare ng; ersons acting in Acquirer provides consultancy for engineering, project specifications, or accessing capital markets pursuant to any directions issued under
concert wifh the Acquirer for the purposes ot the Lpen LTier: technical data preparations, logistics management, quality, safety and Section 11B of the SEBI Act or under any other regulations made
This DPS is being issued pursuant to the public announcement made on health management and overall monitoring of project. Under EPC under the SEBI Act.
November 18, 2024 ("Public Announcement” or “PA") with BSE Limited contracts, the Acquirer carries out the work related to project by way ¢ (C) Details of PSP Projects Limited (“Target Company”)
\(Nﬁhs gégnfh':af:::‘:: t;i';::ﬁ;:z%e ;'elgj:si;m::: gt;inzgdézgféhz; Zi‘:es:g?;';g :’e"d engineering the project, procurement of materials { 4 The Target Company is a public limited company bearing corporate
iipiis : : quired for the project, construction works involving civil identification number L45201GJ2008PLC054868. The Target
India (“SEBI") and sent to the Target Company on November 19, 2024 in ¢ . B
terms of Regulations 14(1) and 14(2) of the SEBI (SAST) Regulations works and other works. i Company was incorporated on August 26, 2008 as PSP Projects
9 . X 9 . 5. The shares of the Acquirer are not listed on any stock exchange in Private Limited. It changed its name to PSP Projects Limited on July
For the purposes of this DPS, the following terms would have the meaning India or abroad. 10, 2015 pursuant to a fresh certificate of incorporation consequent
assigned to them herein below: 6. The total authorized, issued, subscribed and paid-up capital of the upon conversion from private company to public limited company
(a) “Equity Shares” or “Sha_res" means the fully paid-up_equity shares of Acquirer is INR 5,00,000 (Indian Rupees Five Lakh) divided into issued by the Registrar of Companies at Ahmedabad.
the Target Company having face value of INR 10 (Indian Rupees Ten) 50,000 (Fifty Thousand) equity shares of INR 10 (Indian Rupees Ten) ¢ 2. The registered office of the Target Company is at PSP House, Opp.
each; each. The shareholding of the Acquirer as on the date of this DPS is Celesta Courtyard, Opp. Lane of Vikramnagar Colony, Iscon - Ambli
(b) “Offer Period” has the meaning as ascribed to it in the SEBI (SAST) | as follows: Road, Ahmedabad, Gujarat, India, 380 058. The contact details of the
Regulations; § Name of Shareholder | Number of Shares| % Target Company are as follows: telephone number: 079 - 26936200,
(c) “Other Existing Promoters” means collectively, (i) the promoter of Adani Properties Private 49,994 99.988 6936300, 26936400 and e-mail id: info@pspprojects.com.
the Target Company other than the Seller i.e., Shilpaben Prahaladbhai Limited (“APPL") 3. The Target Company is primarily engaged in the business of providing
Patel; and (i) all the members of the promoter group of the Target Gautam S. Adani 1 0.002 engineering, procurement, and construction services across sectors
Company i.e., (a) Pooja P. Patel; (b) Sagar Prahaladbhai Patel; (c) (Nominee of APPL) such as industrial, institutional, residential, government, government
PSP Family Trust (acting through its trustee - Shilpaben P. Patel); (d) Rajesh S. Adani 1 0.002 residential and all and other work relating thereto. It provides its
PPP Family Trust (acting through its trustee - Mrs. Shilpaben P. Patel); | (Nominee of APPL) services across the construction value chain, ranging from planning
and (e) SPP Family Trust (acting through its trustee - Mr. Prahaladbhai | Vasant S. Adani 1 0.002 and design to construction and post-construction activities, including
S Patel); (Nominee of APPL) MEP work and other interior fit outs to private and public sector
(d) “Public Shareholders” means all the equity shareholders of the Target Pranav V. Adani 1 0.002 enterprises.
Company who are eligible to tender their Equity Shares in the Offer, (Nominee of APPL) 4. The Equity Shares of the Target Company are listed on BSE (Scrip
and for the avoidance of doubt, excluding (i) the Acquirer; (i) parties to Mahasukh S. Adani 1 0.002 Code: 540544) and NSE (Symbol: PSPPROJECT). The ISIN of the
the SPA (as defined below) and SHA (as defined below) including the Nominee of APPL) Equity Shares of the Target Company is INE488V01015.
Seller (as defined below) _and_ Other Exist_ing Promoters; and (iii} thg Samilj\/ora 1 0.002({ 5 As on the date of this DPS, the authorized capital of the Target
persons deemed to be acting in concert with the persons set out in (i) (Nominee of APPL) ¢ Company is INR 50,00,00,000 (Indian Rupees Fifty Crore) comprising
and (ii); Total 50,000 100.000 of 5,00,00,000 (Five Crore) Equity Shares of face value of INR 10
(e) “Required Statutory Approval’ means approval of the Competition { 7- Mr. Gautambhai Adani, Mr. Rajesh Adani and Mr. Vinod Adani are the (Indian Rupees Ten) each. As on the date of this DPS, the share
Commission of India under the Competition Act, 2002 required for the ‘ultimate beneficial owners’ of the Acquirer. capital structure is as follows:
consummation of the Transaction; 8. Ason the date of this DP$. neit.her.the A.cquirer..nor its directors or key Equity Shares of Target No. of Equity % of Equity
(f) “Sale Shares” means up to 1,19,19,353 (One Crore Nineteen Lakh employees have any relationship with or interest in the Target Company, Company Shares/ voting | Shares/ voting
Nineteen Thousand Three Hundred and Fifty Three) Equity Shares other than: (i) the transactions contemplated by the Acquirer under rights rights
representing up to 30.07% (Thirty decimal Zero Seven per cent) of | the SPA and the SHA; and (ii) occasional commercial and business ¢ Fully issued. subsoribed and 3.06.41791 100
the Voting Share Capital which shall be reduced by such number of tran.sactions including but not limited to constructiop works for various aidyu £ u}t Shares IR
Equity Shares, which after taking into account the Offer Shares (as projects between the Target Company and certain members of the pP . D 3 yE it Sh Ni Nil
defined below) acquired in the Open Offer, results in the Acquirer’'s Adarlu group in the norvmal course c.)f business. Furthermf)re, there are artly p.al P qL_my ares ! !
shareholding percentage and the aggregats shareholding percentage no directors repreientlng ’l’he Acquirer on the board of directors of the Total palfi UDlECIUl"‘/ Shares 3,96,41,791 100
of the Seller along with the Other Existing Promoters being equal as Target Company (“Board”). Total voting rights In Target 3,96,41,791 100
on the SPA Closing Date (as defined under the SPA); 9. The Acquirer does not hold any Equity Shares or voting rights in the Company
a " ~- . Target Company. Furthermore, the Acquirer has not acquired any { 6. The Equity Shares of the Target Company are frequently traded on
(9) "SEBI" means the Securities and Exchar:ge Board of India; ! Equity Shares of the Target Company between the date of the PAi.e. { NSE in terms of Regulation 2(1)(j) of the SEBI (SAST) Regulations.
(h) “Shareholders Agreement” or 'SHA" means the shareholders November 19, 2024 and the date of this DPS. 7. As per the shareholding pattern filed by the Target Company with
agreement dated November 19, 2024 executed between the Acquirer, . L A . .
Target Company, Seller, and Other Existing Promoters for recording 10. TheAcquirer has not been pro.hlblt.ed by SEBI from deallng in securities the Stock Exchanges folr the quarter er}ded September 30, 2024}, the
the terms and conditions governing the management of the Target pursu_a|_1t to the terms of any dlrecllons_lssueduunder Se?llon 1B of the Target Company__ h_as dlsclost_ed that: (i) there are no part_ly_ palq“up
Company and the infer se rights and obligations between the Seller, Securities an.d Exchange Board of India Act ("SEBI Act”) or under any Equity S.hares; (ii) it has not |§sued any convertible .SeCLII'IFIeS; (iii) it
Acquirer and Other Existing Promoters, in relation fo the Target other regulations made under the SEBI Act. has not issued any warrants; (iv) there are no locked in Equ!(y Shar_es
Company; 11. Neither the Acquirer nor its directors or key managerial employees of the Target Company; (v) there are no Equity Shares against which
o Y ecpAn ¢ (if any) are categorized as a wilful defaulter by any bank or financial | depository receipts are issued; (vi) there are no Equity Shares held by
(0 "Share Purchase Agreement' or "SPA” means the share purchase | jnqgifion or consortium thereof, in accordance with the guidelines on {  the promoters that are pledged or otherwise encumbered; (vi) there
agreement dated November 19, 2024 executed betwsen the Acquirer wilful defaulters issued by the Reserve Bank of India ("RBI"), in terms are no Equity Shares with differential voting rights; and (viii there are
:nd t_he _Seller for the sale of the Sale Shares by the Seller to the of Regulation 2(1)(ze) of the SEBI (SAST) Regulations. no significant beneficial owners.
o cqum?r, . 12. Neither the Acquirer nor its directors are categorized/declared as a { 8. The key financial information of the Target Company based on its
() "Seller” means Mr. Prahaladbhai S. Patel, one of the promoters of the fugitive economic offender under Section 12 of the Fugitive Economic audited consolidated financial statements which have been audited
Target Company, as disclosed in the publicly available shareholding Offenders Act, 2018, in terms of Regulation 2(1)(ja) of the SEBI (SAST) by the Target Company’s joint statutory auditors, M/s. Kantilal Patel &
pattern of the Target Company for the quarter ended September 30, | Regyjations. { Co. (firm registration no.: 104744W) and M/s. Riddhi P. Sheth & Co.
2024 and as more particularly set out in Part | (Acquirer, Se//e_,»r, Target | 13 No person is acting in concert with the Acquirer for the purposes of | (firm registration no.; 140190W), as at and for the 12 (Twelve) month
Company, and Open Offer) of this Detailed Public Statement; this Open Offer. While persons may be deemed to be acting in concert period ended March 31, 2022 and March 31, 2023 and joint statutory
(k) “Tendering Period” has the meaning ascribed to it under the SEBI with the Acquirer in terms of Regulation 2(1)(q)(2) of the SEBI (SAST) auditors, M/s. Kantilal Patel & Co. (firm registration no.: 104744W)
(SAST) Regulations; Regulations (“Deemed PACs”), such Deemed PACs are not acting in and M/s. Prakash B. Sheth & Co. (firm registration no.: 108069W), as
() “Transaction” means collectively the Underlying Transaction (as concert with the Acquirer for the purposes of this Open Offer, within the at and for the 12 (Twelve) month period ended March 31, 2024 and
described in Part Il (Background to the Offer) of this Detailed Public meaning of Regulation 2(1)(q)(1) of the SEBI (SAST) Regulations. based on the limited review consolidated financial statements as at
Statement) and the Open Offer; { 14. The key financial information of the Acquirer based on its audited { 219 for the 6 (Six) months period ended September 30, 2024, are as
(m) “Voting Share Capital” means the total voting equity share capital | financial statements which have been audited by the Acquirer’s | follows:
of the Target Company on a fully diluted basis as of the 10" (Tenth) auditors, Shah Dhandharia & Co LLP (firm registration no. 118707W/ (INR in Crores, unless otherwise stated)
Working Day from the closure of the Tendering Period of the Open W100724), as at and for the 12 (Twelve) month period ended March Particulars 6(Six) | Financial year | Financial year | Financial year
Offer (which may change on account of any future corporate actions); 31 2024, lMarclh 31‘ 2023 and March 31, 2022, and ba§ed on the months | ended March | ended March | ended March
and Ilmlfed review financial statements as at and for the 6 (Six) months period 31,2024 31,2023 31,2022
(n) “Working Day” means any working day of SEBI. period ended September 30, 2024 are as follows: ended | (C N © N i N
I ACQUIRER, SELLER, TARGET COMPANY, AND OPEN OFFER (INR in Crores, unless otherwise stated) | September | (Audited) | (Audited) (Audited)
(A) Details of Adani Infra (India) Limited (“Acquirer”) 6 (Six) months | Financial | Financial | Financial 30,2024
1. The Acquirer is a public company bearing corporate identification [lGEIEEER || SEaT PR SR (Lipited
number U45204GJ2010PLC059226. The Acquirer was incorporated September 30, [METde Iy METdedHyMEnded Review)
on January 13, 2010 as Electrogen Infra (India) Private Limited. It 2028 (_Iimiled MarchiSs] (et (Marchisty Total Revene | 12,173.85 2530005 1562807 17.697.80
changed its name to Adani Infra (India) Private Limited on February X 2028 2023 2022 Iie/:]!ncome 4902 122078 131841 166652
18, 2010 pursuant to a fresh certificate of incorporation ( )
upon change of name issued by the Registrar of Companies at ¢ Total 3175.08| 1,183.96| 137805 1.236.25 Earnings / 140 3416 3665 4629
Guijarat, Dadra and Nagar Havelli. It changed its name from Adani | Revenue (loss) per
Infra (India) Private Limited to Adani Infra (India) Limited on March 05, Net Income 1,57093|  86.42 889 8.54 share (INR)
2010 pursuant to a fresh certificate of incorporation consequent upon Earnings / Basic: Basic: Basic Basic: Net worth/ | 11,976.00 9.148.70 8,009.93 6,869.59
change of name on conversion to public limited company issued by (loss) per 314,186.09| 17,283.22| 1,777.54| 1,708.59 Shareholders
the Registrar of Companies at Gujarat, Dadra and Nagar Havelli. The share (INR) Diluted: Diluted: Diluted: Diluted: Funds
contact details of the Acquirer are as follows: telephone number: +91 314,186.09| 17,283.22 3.94 3.79 Note:(1) The financial information for the 6 (Six) months period ended
7926565555 and fax number: +91 7925555500. Net worth/ 1,782.07 211.13| 3,373.66| 3,364.59 September 30, 2024 has been extracted from unaudited financials which has
§ Shareholders’ been subject to limited review by the statutory auditors.
2. The Acquirer has its registered office at Adani Corporate House, | Funds S i
ource : www.nse.com
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(D) DETAILS OF THE OFFER:

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

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

The Public Announcement was made on November 19, 2024.

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

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

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

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

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

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

. Part VI (Statutory and Other Approvals required for the Offer) of this

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

. Paragraph 1(iii)(b) of Part Il (Background to the Offer) of this Detailed

Public Statement sets out the details of the conditions stipulated in the
SPA which, if not met for reasons outside the reasonable control of the
Acquirer, may lead to the Transaction being withdrawn in accordance
with Regulation 23 of the SEBI (SAST) Regulations.

. This Open Offeris not conditional upon any minimum level of acceptance

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

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

the SEBI (SAST) Regulations.

. Where any statutory or other approval extends to some but not all of

the Public Shareholders, the Acquirer shall have the option to make
payment to such Public Shareholders in respect of whom no statutory
or other approvals are required in order to complete this Open Offer.

. Currently, the Acquirer does not have any intention to alienate (whether

by way of sale or lease) or otherwise encumber any material assets
of the Target Company or of any of its subsidiaries in the 2 (Two)
years from completion of the Open Offer, except: (i) in the ordinary
course of business (including for the disposal of assets and creation of
encumbrances in accordance with business requirements); or (ii) with
the prior approval of the shareholders as required under applicable
law, including in accordance with the proviso to Regulation 25(2) of the
SEBI (SAST) Regulations; or (iii) in accordance with the prior decision
of the Board; or (iv) on account of regulatory approvals or conditions
or compliance with any law that is binding on or applicable to the
operations of the Target Company or its subsidiaries.

. As per Regulation 38 of Securities and Exchange Board of India

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

i

(ii)

(i)

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

. The Manager to the Offer does not hold any Equity Shares of the

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

BACKGROUND TO THE OFFER

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

The SPA has been entered into between the Acquirer and the Seller on
November 19, 2024 (“Execution Date”) for the purchase of the Sale
Shares, subject to, and in accordance with, the terms of the SPA.
Under the SPA, subject to completion of the conditions precedent
as set out in the SPA including but not limited to the receipt of the
Required Statutory Approval, the Acquirer has agreed to acquire
the Sale Shares i.e. up to 1,19,19,353 (One Crore Nineteen Lakh
Nineteen Thousand Three Hundred and Fifty Three) Equity Shares
of the Target Company held by the Seller) at the price of INR 575
(Indian Rupees Five Hundred and Seventy Five) per Equity Share and
for an aggregate consideration of up to INR 6,85,36,27,975 (Indian
Rupees Six Hundred Eighty Five Crore Thirty Six Lakh Twenty Seven
Thousand Nine Hundred and Seventy Five), constituting up to 30.07%
(Thirty decimal Zero Seven per cent) of the Voting Share Capital
(the “Underlying Transaction”). The Acquirer has agreed to acquire
such number of Equity Shares, which when aggregated with the Offer
Shares acquired by the Acquirer pursuant to the Open Offer, results
in the aggregate shareholding percentage of the Seller along with the
Other Existing Promoters being equal to the aggregate shareholding
percentage of the Acquirer as on the SPA Closing Date.

The salient features of the SPA are set out below:

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

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

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

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

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

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

v. The physical inspection of the engineering, procurement and

construction related projects undertaken by the Target Company

and the Group (as defined in the SPA) and assets relating to such
projects being completed to the satisfaction of the Acquirer;

Completion of the Open Offer in accordance with the SEBI (SAST)

Regulations; and

The representations and warranties provided by the Acquirer and

the Seller under the SPA being true, correct, complete and not

misleading as of the Execution Date and the SPA Closing Date

(as defined in the SPA).

Capitalised terms used above shall have the meaning ascribed to

them in the SPA.

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

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

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

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

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

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

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

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

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

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

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

2. Summary of the SHA

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

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

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

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

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

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

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

(iv) On and from the Execution Date (as defined in the SHA) till a period
of 5 (Five) years from the SPA Closing Date (as defined in the SHA)
(“Lock-in Period”), neither the Acquirer nor the Existing Promoter
Group (and/or their respective affiliates) shall transfer any securities to
any third party except as permitted under the terms of the SHA.
Any transfer of securities post the Lock-in Period would be subject to
restrictions placed under the SHA, whereby, if either of the Acquirer
and/or the Existing Promoter Group (and/or their respective affiliates)
proposes to transfer their shareholding in the Target Company to a
third party, the non-selling shareholder, as the case may be, shall
have the right (so long as such shareholder holds 10% (Ten per cent)
or more of the Share Capital) but not the obligation to (a) acquire all
such shares on the same terms and the same price as offered by the
third party i.e., the right of first refusal; and (b) require such third party
purchaser to acquire a proportionate number of relevant securities
held by such non-selling shareholder on the same terms and price as
given to the selling shareholder i.e. a tag-along right.
The Seller and the Other Existing Promoters have agreed to certain
non-compete and exclusivity obligations during the term of the SHA
and for a period of 5 (Five) years from the date of termination of the
SHA. It is clarified that no separate consideration is payable to the
Existing Promoter Group for undertaking such obligations.
(vii) The SHA may be terminated by: (a) by any party, upon termination
of the SPA prior to the SPA Closing Date (as defined in the SHA);

(b) by any party if the Target Company is wound up; (c) by mutual

written agreement of the parties; (d) if the Acquirer and/or the Existing

Promoter Group and/or their respective affiliates cease to hold at least

10% (Ten per cent) of the Share Capital; or (e) by Acquirer or the

Existing Promoter Group, not being the defaulting party under the SPA

if the SPA Closing (as defined in the SPA) has not occurred on or prior

to the Long Stop Date (as defined in the SPA).

(i)

(v

(vi

3. Details of the Underlying Transaction are summarised in the table
below:
Details of Underlying Transaction
Typeof | Modeof | Sharesivoting rights Total Mode of | Regulation
trans- | transaction | acquired/ proposed to | consideration | payment | which has
action be acquired for shares/ triggered
(direct/ | allotment/ | Number* | %vis-a- | voting rights
indi- market vis total |acquired (INR)
rect) | purchase) equity/
Voting
Share
Capltal
Direct | (i) Agreement Upto Upto UptoINR Cash | Regulations
- The 1,19,19,353 | 30.07% | 6,85,36,27,975 3(1)and 4
Acquirer Equity of the SEBI
has entered Shares (SAST)
into the SPA Regulations.
pursuant to
which the
Acquirer has
agreed to
acquire the
Sale Shares
from the
Seller subject
to, and in
accordance
with, the
terms of the
SPA.
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Details of Underlying Transaction

Mode of
transaction

Mode of
payment

Type of
trans-
action
(direct/
indi-
rect)

Shares/voting rights Total
acquired/ proposed to | consideration
be acquired for shares/

Number* | % vis-a- | voting rights
vis total | acquired (INR)
equity/
Voting
Share

Captal

Regulation
which has
triggered

allotment/
market
purchase)

(i
Agreement -
The Acquirer
has entered
into the SHA
recording the
terms and
conditions
governing the
management
of the Target
Company
and the infer
se rights and
obligations
between the
Acquirer,
Seller and
the Other
Existing
Promoters,
that are
parties to

the SHA, in
relation to
the Target
Company.
*Under the SPA, the Acquirer has agreed to acquire such number of Equity
Shares, which when aggregated with the Offer Shares acquired by the Acquirer
pursuant to the Open Offer, results in the aggregate shareholding of the Seller
along with the Other Existing Promoters being equal to the shareholding of the
Acquirer.

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

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

SHAREHOLDING AND ACQUISITION DETAILS

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

Details Acquirer
No. of Percentage
Equity Shareholder (%)
Shares
Shareholding as on the Public Nil Nil
Announcement date
Shares acquired between the Nil Nil

Public Announcement date and
the DPS date
Shareholding as on the DPS date Nil Nil

Post Offer shareholding Upto| Upto30.07% of
calculated on the Voting Share| 1,19,19,353| the Voting Share
Capital (assuming no Equity Equity Capital
Shares tendered in the Offer and Shares

acquisition of Sale Shares has

been completed pursuant to the

Underlying Transaction)

Post Offer shareholding Upto| Upto43.07% of
calculated on the  Voting| 1,70,72,786 | the Voting Share
Share Capital (assuming full Equity Capital
acceptance in the Open Offer and Shares

acquisition of Sale Shares has
been completed pursuant to the
Underlying Transaction)

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

The Equity Shares are listed on the Stock Exchanges.

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

highest of:
S. | Particulars Price (INR per
No. Offer Share)
1. | The highest negotiated price per Equity INR 575

Shares for acquisition under the agreement
attracting the obligation to make the Public
Announcement of the Offer (i.e., the price
per Equity Share under the Share Purchase
Agreement).

2. | The volume-weighted average price
paid or payable for acquisitions, by the
Acquirer, during the 52 (Fifty Two) weeks
immediately preceding the date of the Public
Announcement.

Not applicable

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

Not applicable

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

5. | Where the shares are not frequently traded, | Not applicable

the price determined by the Acquirer and | (The Equity
the Manager to the Offer taking into account |  Shares are
valuation parameters including, book value, | frequently
comparable trading multiples, and such other traded on
parameters as are customary for valuation of NSE)

shares of such companies.

6. |The per Equity Share value computed
under Regulation 8(5) of the SEBI (SAST)
Regulations, if applicable

Not applicable

Source: Based on the certificate dated November 19, 2024 issued by Bansi S.
Mehta & Co., Chartered Accountants

* Not applicable since this is not an indirect acquisition.

In view of the parameters considered and presented in the table above,
the Offer Price, under Regulation 8(2) of the SEBI (SAST) Regulations,
is the highest of above parameters, i.e., INR 642.06 (Indian Rupees
Six Hundred Forty Two and Paise Six) per Equity Share. Accordingly,
the Offer Price is justified in terms of the SEBI (SAST) Regulations.
Since the date of the Public Announcement and as on the date of this
DPS, based on the confirmation provided by the Target Company, there
have been no corporate actions by the Target Company warranting
adjustment of any of the relevant price parameters under Regulation
8(9) of the SEBI (SAST) Regulations. The Offer Price may be adjusted
by the Acquirer, in consultation with the Manager to the Offer, in
the event of any corporate actions like bonus issue, rights issue,
stock consolidations, stock splits, payment of dividend, de-mergers,
reduction of capital, etc. where the record date for effecting such
corporate actions falls prior to the 3" (Third) Working Day prior to the
commencement of Tendering Period, in accordance with Regulation
8(9) of the SEBI (SAST) Regulations.

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

If the Acquirer acquires Equity Shares of the Target Company during
the period of 26 (Twenty Six) weeks after the closure of the Tendering
Period at a price higher than the Offer Price per Equity Share, then the
Acquirer shall pay the difference between the highest acquisition price
and the Offer Price to all the Public Shareholders whose Equity Shares
have been accepted in the Offer within 60 (Sixty) days from the date
of such acquisition. However, no such difference shall be paid in the
event that such acquisition is made under another open offer under
the SEBI (SAST) Regulations, or pursuant to the SEBI (Delisting of
Equity Shares) Regulations, 2021, or open market purchases made in
the ordinary course on the Stock Exchanges, not being a negotiated
acquisition of shares of the Target Company in any form.

FINANCIAL ARRANGEMENTS

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

The Acquirer has opened an escrow account under the name and
title of “PSP - OPEN OFFER — ESCROW ACCOUNT” (“Escrow
Account’) with State Bank of India (‘Escrow Agent”) pursuant to an
escrow agreement dated November 19, 2024 executed between the
Manager to the Offer, the Escrow Agent, and the Acquirer (‘Escrow
Agreement’) and has made a cash deposit in such Escrow Account
of INR 7,00,00,000 (Indian Rupees Seven Crore) (‘Cash Escrow”)
on November 21, 2024 which is in excess to 1% (One per cent) of

ion. Further, State Bank of India, on behalf

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

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

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

Stock Traded turnover of | Total number Traded
Exchange | equity shares of the [ of listed Equity | Turnover %
Target Company Shares of the (A/B)
during the 12 Target Company
(Twelve) month during the 12
period (“A”) (Twelve) month
(No. of equity period (“B”)*
shares)
BSE 22,48,194 3,78,64,597 5.94 the Maxi Ce
NSE 2,96,81,243 3,78,64,597 78.39

of the Acquirer, has furnished a bank guarantee aggregating to an
amount of INR 1,42,00,00,000 (Indian Rupees One Hundred Forty
Two Crore) in favour of the Manager to the Offer dated November
21, 2024 (“Bank Guarantee”). The Bank Guarantee amount is in
compliance with the requirements as per Regulation 17 of the SEBI
(SAST) Regulations, i.e. its is in excess of 25% (Twenty Five per cent)
of the first INR 500,00,00,000 (Indian Rupees Five Hundred Crore) of
the Maximum Consideration, and 10% (Ten per cent) of the remainder
of the Maximum Consideration. The Manager to the Offer has been

VL

duly authorized to operate and realize the value of the Cash Escrow
and Bank Guarantee in terms of the SEBI (SAST) Regulations. The
cash deposit has been confirmed by way of a confirmation letter
dated November 26, 2024 issued by the Escrow Agent. The Bank
Guarantee is valid up to June 20, 2025. The Acquirer undertakes that
in case the offer process is not completed within the validity of the
Bank Guarantee, then the Bank Guarantee will be further extended at
least up to the 30" (Thirtieth) day from the date of the completion of
payment of the Maximum Consideration.

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

K.J. Sheth & Associates, Chartered Accountants (firm registration
number: 0118598W and membership number: 037824) having their
office at 507, Atlantic Commercial Tower, R.B. Mehta Marg, Ghatkopar
(E), Mumbai 400 077, telephone no. +91 22 4015 5837, has vide
certificate dated November 19, 2024, certified that the Acquirer has
firm financial arrangements through verifiable means to meet its
payment obligations under this Open Offer. Based on the above, the
Manager to the Offer is satisfied that firm arrangements have been
put in place by the Acquirer to fulfil its obligations in relation to this
Offer through verifiable means in accordance with the SEBI (SAST)
Regulations.

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

STATUTORY AND OTHER APPROVALS REQUIRED FOR THE
OFFER

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

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

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

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

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

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

VII. TENTATIVE SCHEDULE OF ACTIVITY

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

competing offer(s)
6 |Identified Date* for

December 18, 2024
Monday, December

determining

shareholders to whom Letter of Offer 23, 2024
shall be sent
5 |Last date for receipt of SEBI| Thursday, December

observations on the draft letter of offer
(in the event SEBI has not sought
clarifications or additional information
from the Manager to the Offer)

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

8 |Last Date by which the committee
of the independent directors of
the Target Company shall give
its recommendation to the Public
Shareholders for this Open Offer

26, 2024

Monday, December
30, 2024

Friday, January 03,
2025
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Sr. Activities Day and Dates *
No {
Last date for upward revision of the | Monday, January 06,
Offer Price / the Offer Size 2025

Date of publication of opening of Open | Monday, January 06,
Offer public announcement in the 2025
newspapers in which this DPS has
been published

11 |Date of commencement of the| Tuesday, January 07,
Tendering Period (“Tendering Period 2025 !
Opening Date”) \

12 | Date of closure of the Tendering Period | Monday, January 20, 3
(* Period Closing Date”) 2025 ¢

13 |Last date of communicating the| Thursday, January i
rejection/ acceptance and completion 23,2025 5
of payment of consideration or |
return of Equity Shares to the Public |
Shareholders

14 | Last date for publication of post-Open| Monday, January 27, {
Offer public announcement in the 2025 |

newspapers in which this DPS has
been published

the SEBI website (www.sebi.gov.in) or obtain a copy of the same from
the Registrar to the Offer by providing suitable documentary evidence
of holding of the Equity Shares of the Target Company.

The Acquirer has appointed ICICI Securities Limited (‘Buying Broker”)

as its broker for the Open Offer through whom the purchases and
settlement of the Offer Shares tendered under the Open Offer shall

be made. The contact details of the Buying Broker are as mentioned |

below:

Name: ICICI Securities Limited

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

Contact Person: Mitesh Shah/Sanjay Kumar Sinha

Tel. No.: 022 6807 7463/7302

Email ID: mitesh.shah@icicisecurities.com/
sanjay.sinha@icicisecurities.com

SEBI Reg No.: INZ000183631

All Public Shareholders who desire to tender their Equity Shares under
the Open Offer would have to intimate their respective stock brokers

(“Selling Broker”) within the normal trading hours of the secondary |

market, during the Tendering Period.
A Acquisition Window will be provided by the NSE to

* The Identified Date is only for the purpose of determining the Public
Shareholders as on such date to whom the Letter of Offer would be sent in
accordance with the SEBI (SAST) Regulations. It is clarified that all Public

are eligible to in the Offer any time during the
Tendering Period.

#The above timelines are indicative (prepared on the basis of timelines provided |
under the SEBI (SAST) Regulations) and are subject to receipt of relevant
approvals from various statutory/regulatory authorities and may have to be
revised accordingly.

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

Subject to Part VI (Statutory and Other Approvals required for the
Offer) of this Detailed Public Statement, all the Public Shareholders
of the Target Company, holding the shares in dematerialized form, |
registered or unregistered, are eligible to participate in this Open Offer
at any time during the period from Tendering Period Opening Date
and Tendering Period Closing Date (“Tendering Period”) for this Open
Offer. Please refer to paragraph 14 of this Part VIl (Procedure for
Tendering the Shares in case of non-receipt of Letter of Offer) of thi
Detailed Public Statement for details in relation to tendering of Offer
Shares held in physical form.

!
|
¢
¢
{
1
{
|
!

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

The Letter of Offer along with a Form of Acceptance-cum-
Acknowledgement specifying the detailed terms and conditions of
this Open Offer will be mailed (through electronic or physical mode)
to all the Public Shareholders whose name appear in the register of
members of the Target Company as at the close of business hours
on the Identified Date (mentioned in Part VII (Tentative Schedule of |
Activity)) and to the beneficial owners of the Equity Shares whose
names appear in the beneficial records of the respective depositories
as on the Identified Date.

The Open Offer will be implemented by the Acquirer through a stock
exchange mechanism made available by stock exchanges in the form
of a separate window (“Acquisition Window"), as provided under the
SEBI (SAST) Regulations and SEBI's Master Circular SEBI/HO/CFD/
PoD-1/P/ CIR/2023/31 dated February 16, 2023 (“Master Circular”).
NSE shall be the designated stock exchange for the purpose of
tendering Equity Shares in the Open Offer.

Persons who have acquired Equity Shares but whose names do not
appear in the register of members of the Target Company on the
Identified Date i.e., the date falling on the 10™ (Tenth) Working Day |
prior to the commencement of Tendering Period, or those who have
acquired Equity Shares after the Identified Date, or those who have
not received the Letter of Offer, may also participate in this Open Offer
(subject to Part VI (Statutory and Other Approvals required for the
Offer) above). In case of non-receipt of the Letter of Offer, such Public
Shareholders of the Target Company may download the same from

facilitate placing of sell orders. The Selling Broker can enter orders for

dematerialized Equity Shares only. The cumulative quantity of Equity |

Shares tendered shall be displayed on the Stock Exchange website
throughout the trading session at specific intervals by the Stock
Exchange during the Tendering Period.

. The Selling Broker would be required to place an order/bid on behalf |

of the Public Shareholders who wish to tender their Equity Shares
in the Open Offer using the Acquisition Window of the NSE. Before
placing the bid, the concerned Public Shareholder / Selling Broker

would be required to transfer the tendered Equity Shares to the special b
account of NSE Clearing Limited (“Clearing Corporation”), by using }

the settlement number and the procedure prescribed by the Clearing
Corporation.

. Accidental omission to dispatch the Letter of Offer to any person to |
whom the Open Offer is made or the non-receipt or delayed receipt of |

the Letter of Offer by any such person will not invalidate the Open Offer
in any way.

. Interms of the Master Circular, a lien shall be marked against the Equity
Shares tendered in the Offer. Upon finalization of the entitlement, only |

the accepted quantity of Equity Shares will be debited from the demat
account of the concerned Public Shareholder.

. No indemnity is needed from unregistered Public Shareholders.
. As per the provisions of Regulation 40(1) of the SEBI (LODR) |

Regulations and SEBI's press release dated December 3, 2018,
bearing reference no. PR 49/2018, requests for transfer of securities
shall not be processed unless the securities are held in dematerialised

form with a depository with effect from April 01, 2019. However, in |

accordance with the SEBI (SAST) Regulations and the Master Circular,
shareholders holding securities in physical form are allowed to tender
shares in an open offer. Such tendering shall be as per the provisions

of the SEBI (SAST) Regulations. Accordingly, Public Shareholders |

holding Equity Shares in physical form as well are eligible to tender
their Equity Shares in this Open Offer as per the provisions of the SEBI
(SAST) Regulations.

. The Public Shareholders who tender their Equity Shares in the Open }

Offer shall ensure that the Equity Shares are fully paid-up and are
free from all liens, charges and encumbrances. The Acquirer shall
acquire the Offer Shares that are validly tendered and accepted in

the Open Offer, together with all rights attached thereto, including }

the right to dividends, bonuses and rights offers declared thereof il
accordance with the applicable law and the terms set out in the Public
Announcement, this Detailed Public Statement and the Letter of Offer.

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

cum-acknowledgement, which shall be available on SEBI's website
(www.sebi.gov.in) and Public Shareholders can also apply by
downloading such form from the said website.

. Equity Shares should not be submitted/ tendered to the Manager to |

the Offer, the Acquirer, or the Target Company.

IX. OTHER INFORMATION

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

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

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

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

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

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

7. Unless otherwise stated, the information set out in this Detailed Public

Statement reflects the position as of the date hereof.
Issued by the Manager to the Offer:

(1/ ICICI Securities

ICICI Securities Limited

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

Maharashtra, India

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

Fax: +91 22 6807 7801

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

SEBI Registration Number: INM000011179

Registrar to the Offer:

L!NKIntime

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

Tel : +91 810 811 4949

Fax : +91 22 4918 6060

Website: www.linkintime.co.in

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

SEBI Registration Number: INR0O00004058

For and on behalf of the Acquirer

Sd/-
Name: Mr. Vneet S. Jaain
Authorized Signatory
Place: Ahmedabad
Date: November 26, 2024
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DETAILED PUBLIC STATEMENT IN TERMS OF REGULATIONS 3(1) AND 4 READ WITH REGULATIONS 13(4), 14(3), AND 15(2) AND
OTHER APPLICABLE PROVISIONS OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF

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

1

| (B) Details of the Seller

The delails of the Seller have been set out below:

Name of the | Nature | Residential | Part of the | Details of shares/voting rights held by the
PSP PROJECTS LIMITED oo | ot | s | Pt st
- : : 3 entity / Group of | Pre -transaction | Post - transaction @
Having its Registered Office at PSP House, Opp. Celesta Courtyard, individual the Target| MNo.of | %" [ No.of %
Opp. Lane of Vikramnagar Colony, Iscon - Ambli Road, Ahmedabad, Gujarat, India, 380 058 Company | _Shares s
: e Mr Individual |Shivam Yes 1.89,34,308 |47.76% | Between | Between
: 079 - 26936200, 26936300, 269364 ; : o e
Tel.: 079 - 26936200, 26936300, 26936400 Prahaladbhai MNear Cliantha | {Promoter) 1014955 | 17.70% to
Website: www.pspprojects.com; Email Id: info@pspprojects.com S, Patel Resgarch Equily 30.70%
Corporate Identification Number (CIN): L45201GJ2008PLC054868 EE"EEQQ | ool b,
Op, ADRIE o 1,00, Rald-Lp
OPEN OFFER FOR ACQUISITION OF UP TO 1,03,06,866 (ONE CRORE THREE LAKH SIX THOUSAND EIGHT HUNDRED AND Woods. Equily equity
SIXTY SIX) FULLY PAID UP EQUITY SHARES HAVING A FACE VALUE OF INR 10 (INDIAN RUPEES TEN) EACH (“EQUITY Shantipura Shares  |capital
SHARES"), REPRESENTING UP TO 26% (TWENTY SIX PER CENT) OF THE VOTING SHARE CAPITAL (AS DEFINED BELOW,) OF cross road,
PSP PROJECTS LIMITED (“TARGET COMPANY”) FROM THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF THE TARGET Shantipura,
COMPANY BY ADANI INFRA (INDIA) LIMITED (“ACQUIRER”) PURSUANT TO AND IN COMPLIANCE WITH THE REQUIREMENTS o
OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) 3&451[!55
REGULATIONS, 2011, AS AMENDED (“OPEN OFFER" OR “OFFER"). lidia
This detailed public statement ("Detailed Public Statement” or "DPS") is Shantigram, MNear Vaishno Dewi Circle, S. G. Highway, Khodiyar, :E'DIE:: i - P o _ ;
being issued by ICIC| Securities Limited, the manager to the Open Offer | Ahmedabad, Gujarat, India, 382421. | 2:: ua;ma;:d ?Prgm S’j ° f. *p ? e W:;F famm' _ " o
it = : O . : naar e i 2 wirar rngs agre o acdguire. SUch numoer Q
(the "Manager to the Offer’), for and on behalf of the Acquirer, to the Public | 3. The Acquirer belongs to the Adani Group. . Equity Shiras, which wﬁgﬂ aggmgamgﬂ F S@EF Shares (a5 defiied
Sarshldrs (as defned o) f e Trgl Company, usiat 01 | 11" e s an ascre dovlopment compary vl | o s by s Acaer st o Gpn Ot st
P g ; : g % = specialization in comprehensive engineering, project management | !hel aggregale sharehqidang percentage of the Seller a.f-::unglwn‘h the Other
14(3), and 15(2) and other applicable regulations of the Secunties and | : : ¢ : s ; Existing Promoters being equal to the aggregate shareholding percentage
Exchange Board of India (Substantial Acquisition of Shares and Takeovers) | BRd EARsStUCHGR SRIVICAS Jor pamer gensraton and irapamiasion | of the Acquirer as on the SPA Closing Date (as defined under the SPA).
Regulations, 2011, as amended (the "SEBI (SAST) Regulations” and an :" seslcl TheAquirar provides projaci managemmant consulting ( PMG 4 2. The Seller is not a part of any grou

fg ¢ ; ﬂ". ar "Requlation” in this DPS sh ”g h i lt-f | and engineering, procurement and construction ("EPC") services for | ™ P ¥ group-
© Erlp'ﬂ.ce Dfahpasgglag AEE.?UHH 'HT " IETh Shal-mean-heparkcuae | power, transmission and renewable projects. Under PMC contracts, the | 3. The Seller has not been prohibited by SEBI from dealing in securities
f:r?'lieartlnv:i’; :h: e ujjer b t}heeguL:' a;'::tr thzrgar;ngﬁ[;rsnns Acting 10 35 Acquirer provides consultancy for engineering, project specifications, | or au?cessing capital markets pursuant to any directions iSSIUEd under

| i RETE i ' | technical data preparations, logistics management, quality, safetyand |  Section 11B of the SEBI Act or under any other regulations made
This DPS is being ES$‘:.iEIE| p.ursuant to the pul:r.lllc: alrlmnlmmlamem rna:tlel on J health management and overall monitoring of project. Under EPC | under the SEBI Act.
:’*g‘:g;]ﬂf;ﬁj iDE4I{STuTIE A:"U““cflm;"tl_.c”_t '?{ ]'H'*;‘:Eh EEﬂEt le:Led ! contracts, the Acquirer carries out the work related to project by way | (C) Details of PSP Projects Limited (“Target Company™)
3 and National Stock Exchange of India Limited ("NSE" and together | of designing and engineering the project, procurement of materials | 4 Ty, : ST -

. . = =l ! 1 fe e Target Company is a public limited company bearing corporate
with BSE, the "Stock Exchanges’), Securities and Exchange Board of and services required for the project, construction works involving civil | identiﬁcgtiun number L45201GJ2008PLCO5S4868 T?'IE‘ Target
India ("SEBI") and sent to the Target Company on November 19, 2024 in | ' : : :

.- works and other works. Company was incorporated on August 26, 2008 as PSP Projects
terms of Regulations 14(1) and 14(2) of the SEBI (5AST) Regulations. ) ) : ~O : g o - ' : £
_ _ 1 9. The shares of the Acquirer are not listed on any stock exchange in | Private Limited. It changed its name to PSP Projects Limited on July
For the purposes of this DPS, the fallowing terms would have the meaning | India or abroad. 10, 2015 pursuant to a fresh certificate of incorporation consequent
' ' low: Z . . . . . i ; : e [Tt
el T‘ﬂ e barain Belaw . { 8. The total authorized, issued, subscribed and paid-up capital of the ! upon conversion from private company to public limited company
(@) "Equity Shares” or "Ehalras" means the fully paid-up equity shares of Acquirer is INR 5,00,000 (Indian Rupees Five Lakh) divided into | issued by the Registrar of Companies at Ahmedabad.
the Target Company having face value of INR 10 (Indian Rupees Ten) | 50 000 (Fifty Thousand) equity shares of INR 10 (Indian Rupees Ten) | 2. The registered office of the Target Company is at PSP House, Opp.
each; | each. The shareholding of the Acquirer as on the date of this DPS is | Celesta Courtyard, Opp. Lane of Vikramnagar Colony, Iscon - Ambli
(b) “Offer Period" has the meaning as ascribed to it in the SEBI (SAST) | as follows: ! Road, Ahmedabad, Gujarat, India, 380 058. The contact details of the
Regulations; Name of Shareholder | Number of Shares| % Shareholding Target Company are as fﬂl!nws_: telephone number: 079 - 26936200,
(c) “Other Existing Promoters” means collectively, (i) the promoter of | Adani Properties Private 49,994 99.988 | | 26936300, 26936400 and e-mail id: info@pspprojects.com.
the Target Company other than the Seller i.e., Shilpaben Prahaladbhai | Limited ("“APPL") . 3. The Target Company is primarily engaged in the business of providing
Patel; and (ii} all the members of the promoter group of the Target | ' Gautam S. Adani 1 0.002 | ! engineering, procurement, and construction services across sectors
Company i.e., (a) Pooja P. Patel, (b) Sagar Prahaladbhai Patel; (c) | (Nominee of APPL) such as industrial, institutional, residential, government, government
PSP Family Trust (acting through its trustee - Shilpaben P. Patel); (d) | 'Rajesh S. Adani 1 0.002 residential and all and other work relating thereto. It provides its
PPP Family Trust (acting through its trustee - Mrs. Shilpaben P. Patel), | Nominee of APPL services across the construction value chain, ranging from planning
| ( )
and {e) SPP Family Trust (acting through its trustee - Mr. Prahaladbhai 1 Vasant S. Adani 1 0.002 | | and design to construction and post-construction activities, including
S Patel); ! (Nominee of APPL) ! MEP work and other interior fit outs to private and public sector
(d) “Public Shareholders” means all the equity shareholders of the Target |  Pranav V. Adani 1 0.002 enterprises.
Company who are eligible to tender their Equity Shares in the Offer, | (Nominee of APPL) | 4. The Equity Shares of the Target Company are listed on BSE (Scrip
and for the avoidance of doubt, excluding (i) the Acquirer; (i) parties to |  Mahasukh S, Adani 1 0.002| | Code: 540544) and NSE (Symbol: PSPPROJECT). The ISIN of the
the SPA (as defined below) and SHA (as defined below) including the |  (Nominee of APPL) | | | Equity Shares of the Target Company is INE488V01015,
Saller (s defingx! Eaion) ard Oty Syisthy Fromaisi and (e | |\ Samc Vo y 00021 1 5. As on the date of this DPS, the authorized capital of the Target
persnflns deemed to be acting in concert with the persons set out in (i) ! .I[ ominee of APPL) ; Company is INR 50,00,00,000 (Indian Rupees Fifty Crore) comprising
and (ii); ., e — . S0.000). 190-0001 | of 5,00,00,000 (Five Crore) Equity Shares of face value of INR 10
(e) “Required Statutory Approval” means approval of the Competition | 7- Mr. Gautambhai Adani, Mr. Rajesh Adani and Mr. Vinod Adani are the | (Indian Rupees Ten) each. As on the date of this DPS, the share
Commission of India under the Competition Act, 2002 required for the | ultimate beneficial owners’ of the Acquirer. capital structure is as follows:
: ; T .1 : : ey g !
consummation of the Transaction; | :: 8. As on the date of this DF’?., nert.her.the ,ﬂ.._c:qulrer,.nnr its directors or key :. Equity Shares of Target No. of Equity % of Equity
(f) “Sale Shares' means up to 1,19,19,353 (One Crore Nineteen Lakh | employees have any relationship with orinterest in the Target Company, | Company Shares/ voting | Shares/ voting
Nineteen Thousand Three Hundred and Fifty Three) Equity Shares |  Other than: (i) the transactions contemplated by the Acquirer under | rights rights
representing up to 30.07% (Thirty decimal Zero Seven per cent) of ! the SPA and the SHA; and (ii) occasional commercial and business 5: Fullv 4. subscribed and 3.06.41 701 100
the Voting Share Capital which shall be reduced by such number of transactions including but not limited to construction works for various | u_ ¥ it ’ SHLSLNDEM Tl e Al
Equity Shares, which after taking into account the Offer Shares (as projects between the Target Company and certain members of the b E.qmw EhE!rEE : :
defined below) acquired in the Open Offer, results in the Acquirer’s | Adani group in the normal course of business. Furthermore, there are | Cany p?nd 2 qulty il 2 i
shatarbiding percantage.ane hs anaregats sharshaldiig percantsas | no directors representing the Acquirer on the board of directors of the | Total paid up Equity Shares 3.96,41,791 100
of the Seller along with the Other Existing Promoters being equal as 5: Target Company ("Board”). { Total voungigris: i Targen OHe AR L
on the SPA Closing Date (as defined under the SPA); | 9. The Acquirer does not hold any Equity Shares or voting rights in the | Company
; ’ s - ! Target Company. Furthermore, the Acquirer has not acquired any | 6. The Equity Shares of the Target Company are frequently traded on
SEBI" means the Securities and Exchange Board of India; } , . - : ; :
{ﬁ] “Sharehold A i EHAQ e sharebiold ! Equity Shares of the Target Company between the date of the PA i.e. | NSE in terms of Requlation 2{1)(j) of the SEBI (SAST) Regulations.
are rs reement” ; i ns share | : '
(h) s gie o o g Sy November 19, 2024 and the date of this DPS. . 7. As per the shareholding pattern filed by the Target Company with
agreement dated November 19, 2024 executed between the Acquirer, | . - . -
Target Company, Seller, and Other Existing Promoters for recording | 10. The Acqguirer has not been prr:rlhlbﬁled bj!f SEBI from dealan:g in securities | the Stock Exchanges for the quarter er?ded September 30, 2024, the
Botermaand conilions: acweniing hé: mananomeantof the:Tasadt | pursuant to the terms of any directions issued under Section 11B of the | Target Company has disclosed that: (i) there are no partly paid up
: J d marig get | Securities and Exchange Board of India Act (“SEBI Act”) or under any | Equity Shares; (ii) it has not issued any convertible securities; (iii) it
Company and the inter se rights and obligations between the Seller, | other reaulations mede under the SEEI Act . h i p ts: (iv) th ocked in Equity Sh
Acquirer and Other Existing Promoters, in relation to the Target | 9 ' ! ol g warr’an =5 Al ard o bkl ol et
Company: | 11, Neither the Acquirer nor its directors or key managerial employees | of the Target Company; (v) there are no Equity Shares against which
5 g P A o R PE i . :f (if any) are categorized as a wilful defaulter by any bank or financial | depository receipts are issued; (vi) there are no Equity Shares held by
' Ain ":r;' 'fsdEN gree;umr;g Dg:}gq mﬂ[agi te . a[ﬁ ﬂEm G ! institution or consortium thereof, in accordance with the guidelines on | the promoters that are pledged or otherwise encumbered; (vii) there
S L e = s AR e | el wilful defaulters issued by the Reserve Bank of India (“RBI"), in terms | are no Equity Shares with differential voting rights; and (viii) there are
ind tlhe Seller for the sale of the Sale Shares by the Seller to the | of Regulation 2(1)(ze) of the SEBI (SAST) Regulations. .- no significant beneficial owners.
cquirer; ! : : A i ! : e : :
o d ) _ | 12. Neither the Acquirer nor its directors are categorized/declared as a | 8. The key financial information of the Target Company based on its
(i) “Seller” means Mr. PFEIIhEIiEdbhE-I S. Patel, 'I:J“E of ﬂ_"E promoters of ?he 51 fugitive economic offender under Section 12 of the Fugitive Economic | audited consolidated financial statements which have been audited
Target Company, as disclosed in the publicly available shareholding 55 Offenders Act, 2018, in terms of Regulation 2(1)(ja) of the SEBI (SAST) | by the Target Company's joint statutory auditors, M/s. Kantilal Patel &
gggjm t;f the Target EDI’TD?HF f:?r T?f? ﬂll:‘ua:?r :ﬂdE_d Eﬂgptﬁmbf_r 3‘3; : Regulations. - Co. (firm registration no.: 104744W) and M/s. Riddhi P. Sheth & Co.
and as more particularly set out in Pa uirer, Seller, Target | , A . . ! ; : .
Comosinis srid Dpéjn Offer) ;; e atead Pu{l;rtizqﬂtatemenr g | 13. No person is acting in concert with the Acquirer for the purposes of | {ﬂr”f' registration no.: 140190W), as at and for the 12 '{T’I’“‘?I”E} month
” : i | . ‘ ' ! this Open Offer. While persons may be deemed to be acting in concert | F}B”F’d ended March 31, 2022 and March 31, 2023 and joint statutory
(k) “Tendering Per_lnd has the meaning ascribed to it under the SEBI ; with the Acquirer in terms of Regulation 2(1)(q)(2) of the SEBI (SAST) | auditors, M/s. Kantilal Patel & ED'. (firm @gustlratmn no.; 104744W)
(SAST) Regulations; .: Regulations (“Deemed PACs"), such Deemed PACs are not acting in | and M/s. Prakash B. Sheth & Co. {flrm registration no.: 108069W), as
(I} “Transaction” means collectively the Underlying Transaction (as | concert with the Acquirer for the purposes of this Open Offer, within the | at and for the '_]EI{TWEWEP} month F‘?”ﬂd ended Mamh 31, 2024 and
described in Part Il (Background to the Offer) of this Detailed Public | meaning of Regulation 2(1)(q)(1) of the SEBI (SAST) Regulations. | based on the limited review consoiidated financial statements as at
Statement) and the Open Offer; | 14. The key financial information of the Acquirer based on its audited | ?rl'!d ﬂ::r_ heai{alxy months period.shded Seplember.30, 2024, e
(m) “Voting Share Capital” means the total voting equity share capital | financial statements which have been audited by the Acquirer’'s | Qrsns: _ |
of the Target Company on a fully diluted basis as of the 10" (Tenth) | auditors, Shah Dhandharia & Co LLP (firm registration no. 118707W/ | (INR in Crores, unless otherwise stated)
Working Day from the closure of the Tendering Period of the Open | W100724), as at and for the 12 (Twelve) month period ended March | Particulars 6(Six) | Financial year | Financial year | Financial year
Offer (which may change on account of any future corporate actions); | 31 2024, .Marc:h 31,_ 2023 and March 31, 2022, and baﬁ_ed on the | monthe | endedMarch | snded March | ended March
and | limited review financial statements as at and for the 6 (Six) months | period 31 2024 31 2023 312022
! d - i i '
(n) “Working Day" means any working day of SEBI. ! period ended September 30, 2024 Iare a5 follaws: | ! ended |(Consolidated) | (Consolidated) | (Consolidated)
. ACQUIRER, SELLER, TARGET COMPANY, AND OPEN OFFER | (INR in Crores, uniess otherwise stated) | September |  (Audited) (Audited) (Audited)
(A) Details of Adani Infra (India) Limited (“Acquirer”) | 6 (Six) months | Financial | Financial | Financial T’ 2”:
! imite
1. The Acquirer is a public company bearing corporate identification | ;:;2:;:?;: Eh::: d Ehrr::: d Ef::ar d {Flmriﬂw]
2:121545?24?51231G:LE?E?EEEH ﬂf Aﬁg;‘?:]rp”:it?ﬂﬁ;mﬂ ;3 2024 (limited | March 31, | March 31, | March 31, Total Revenue | 12,173.88 2530005|  19,628.07 17,697.80
<Ll T gl e g review) 2024 2023 2022 Net Income 449.02 1229.73 1,319.41 1,666.52
changed its name to Adani Infra (India) Private Limited on February | dited) dited) | (audited (PAT)
18, 2010 pursuant to a fresh certificate of incorporation consequent | - {auaite [audiee) | taudited) :
upon change of name issued by the Registrar of Companies at i Tat 517588 15396 107805 ".29025 =Bmings 14 el e Wi
Gujarat, Dadra and Nagar Havelli. It changed its name from Adani ! Bdinil o) (loss) F:ZTR
Infra (India) Private Limited to Adani Infra (India) Limited on March 05, | | Net Income 1,570.93] 8642 L 8.54 :]hatre [rthf ) e YITn R 5
2010 pursuant to a fresh certificate of incorporation consequent upon | Earnings / ' Basic: Basic: Basic Basic: i . s bRt TR B
change of name on conversion to public limited company issued by |  (loss) per ‘“4'1_55'@ 1?'333'2; 1'?_??'54_ 11?_03'59'_ Shareholders
the Registrar of Companies at Gujarat, Dadra and Nagar Havelli. The |  share (INR) Diluted: Diluted. Diluted: Diluted: Funds |
contact details of the Acquirer are as follows: telephone number: +91 | _ 314,186.09| 17,283.22 .94 Ae Note:(1) The financial information for the 6 (Six) months period ended
7926565555 and fax number: +91 79275555500. ! Net worth/ 1,782.07 211.13| 3.373.66| 3,364.59 September 30, 2024 has been extracted from unaudited financials which has
_ ) ) _ } ' Shareholders' been subject to fimited review by the statutory auditors.
2. The Acquirer has its registered office at Adani Corporate House, | Eurds 5
S el QUIFCE | Wl . nse . com
financialexp.epapr.in
o® © o® © P-ePaR o® ©
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(D) DETAILS OF THE OFFER:

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

et

The Open Offer has been triggered pursuant to the execution of the |

SPA between the Acquirer and the Seller for the purchase of the Sale

Shares representing up to 30.07% (Thirty decimal Zero Seven percent) |
of the Voting Share Capital of the Target Company by the Acquirer from |

Seventy Five) per Equity Share and for an aggregate consideration
of up to INR 6,85,36,27,975 (Indian Rupees Six Hundred Eighty Five

Crore Thirty Six Lakh Twenty Seven Thousand MNine Hundred and |
Seventy Five). The completion of the Underlying Transaction under ;E
the SPA is subject to satisfaction or waiver of the conditions precedent |

contained in the SPA, including the receipt of the Required Statutory
Approval.

The Public Announcement was made on November 19, 2024.

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

to be issued in accordance with the SEBI (SAST) Regulations, after |

incorporating the comments of SEBI, if any, on the draft letter of offer
(“Letter of Offer’),

The Offer Price has been arrived in accordance with Regulations |
8(1) and 8(2) of the SEBI (SAST) Regulations. Assuming full |

acceptance of the Open Offer, the total consideration payable by the
Acquirer in accordance with the SEBI| (SAST) Regulations will be

INR 6,61,76,26,383.96 (Indian Rupees Six Hundred Sixty One Crore |
Seventy Six Lakh Twenty Six Thousand Three Hundred Eighty Three |

and Paise Ninety Six) (the "Maximum Consideration’).

The Offer Price shall be payable in cash in accordance with Regulation
9(1)(a) of the SEBI (SAST) Regulations, and subject to the terms and

conditions set out in the Public Announcement, this Detailed Public |

Statement and the Letter of Offer that will be dispatched to the Public
Shareholders in accordance with the provisions of the SEBI (SAST)
Regulations.

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

The Public Shareholders who tender their Equity Shares in this Open |

Offer shall ensure that the Equity Shares are clear from all liens,
charges, and encumbrances. The Offer Shares will be acquired,
subject to such Offer Shares being validly tendered in this Open Offer,

together with all the rights attached thereto, including all the rights to |
dividends, bonuses and right offers declared thereof and in accordance |

with the terms and conditions set forth in the Public Announcement,
this Detailed Public Statement and as will be set out in the Letter of
Offer, and the tendering Public Shareholders shall have obtained all
necessary consents required by them to tender the Offer Shares.

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

the holders of the Equity Shares who are not persons resident in India |

had required any approvals (including from the Reserve Bank of India,
or any other regulatory body) in respect of the Equity Shares held by
them, they will be required fo submit such previous approvals, that

they would have obtained for holding the Equity Shares, to tender the |

Offer Shares held by them, along with the other documents required to
be tendered to accept this Offer. In the event such approvals are not
submitted, the Acquirer reserves the right to reject such Offer Shares.

Part VI (Siatutory and Other Approvals required for the Offer) of this |

Detailed Public Statement sets out the details of the statutory and
other approvals required under the SPA which, if not obtained, may

lead to the Open Offer being withdrawn in accordance with Regulation |

23 of the SEBI (SAST) Regulations.

Paragraph 1(iii)(b) of Part Il (Background to the Offer) of this Detailed

Public Statement sets out the details of the conditions stipulated in the
SPA which, if not met for reasons outside the reasonable control of the
Acquirer, may lead to the Transaction being withdrawn in accordance
with Regulation 23 of the SEBI (SAST) Regulations.

This Open Offeris notconditional upon any minimum level of acceptance
in terms of Regulation 19(1) of the SEBI (SAST) Regulations.

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

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

Currently, the Acquirer does not have any intention to alienate (whether
by way of sale or lease) or otherwise encumber any material assels

of the Target Company or of any of its subsidiaries in the 2 (Two) |

years from completion of the Open Offer, except: (i) in the ordinary
course of business {including for the disposal of assels and creation of

encumbrances in accordance with business requirements); or (i) with |

the prior approval of the shareholders as required under applicable
law, including in accordance with the proviso to Requlation 25(2) of the |

SEBI (SAST) Regulations; or (iii) in accordance with the prior decision
of the Board; or (iv) on account of regulatory approvals or conditions

or compliance with any law that is binding on or applicable to the |

operations of the Target Company or its subsidiaries.

As per Regulation 38 of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015,

as amended ("SEBI (LODR) Regulations”) read with Rule 19A of the EE
Securities Contracts (Regulation) Rules, 1957 ("SCRR"), the Target |

Company is required to maintain minimum public shareholding, as |

!

determined in accordance with the SCRR, on a continuous basis for |

!

the Seller at the price of INR 575 (Indian Rupees Five Hundred and | 17-

(iif)

listing. Pursuant to completion of this Open Offer and the Underlying
Transaction, in the event that the public shareholding of the Target |

Company falls below the minimum public shareholding requirement |

as per SCRR, as amended, and the SEBI (LODR) Regulations, the
Acquirer, Seller and Other Existing Promoters shall bring down the

non-public shareholding in the Target Company, in the manner as set |

out in the SPA, to the level specified within the time prescribed in, and |

in accordance with the SCRR, SEBI (SAST) Requlations and other

applicable SEBI guidelines/regulations, through permitted methods |

and any other such methods as may be approved by SEBI! from time
to time.

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

BACKGROUND TO THE OFFER

This Open Offer is a mandatory open offer made in compliance with |

Regulations 3(1) and 4 and other applicable regulations of the SEBI
(SAST) Regulations pursuant to the execution of the Share Purchase

Agreement and Shareholders’ Agreement to acquire Sale Shares and |

exercise joint control of and over the Target Company and to become |

joint promoter along with the Seller and Other Existing Promoters of
the Target Company in accordance with the Shareholders’ Agreement.

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

November 19, 2024 ("Execution Date") for the purchase of the Sale |

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

Under the SPA, subject to completion of the conditions precedent
as set out in the SPA including but not limited to the receipt of the
Required Statutory Approval, the Acquirer has agreed to acquire
the Sale Shares i.e. up to 1,19,19,353 (One Crore Nineteen Lakh
Nineteen Thousand Three Hundred and Fifty Three) Equity Shares

' (i)

of the Target Company held by the Seller) at the price of INR 575 |
(Indian Rupees Five Hundred and Seventy Five) per Equity Share and

for an aggregate consideration of up to INR 6,85,36,27,975 (Indian !

Rupees Six Hundred Eighty Five Crore Thirty Six Lakh Twenty Seven
Thousand Nine Hundred and Seventy Five), constituting up to 30.07%
(Thirty decimal Zero Seven per cent) of the Voting Share Capital
(the "Underlying Transaction”). The Acquirer has agreed to acquire

such number of Equity Shares, which when aggregated with the Offer |
Shares acquired by the Acquirer pursuant to the Open Offer, results |

in the aggreqate shareholding percentage of the Seller along with the
Other Existing Promoters being equal to the aggregate shareholding
percentage of the Acquirer as on the SPA Closing Date.

The salient features of the SPA are set out below:

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

b. The consummation of the Underlying Transaction is subject to |

satisfaction, or waiver of conditions precedent as specified under

the SPA, including but not limited to the fellowing key conditions |

precedent:

i.  The Acquirer having received the approval of the Competition !

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

L (iv)

ii. The Target Company having received written consents or waivers |
or no-objections (as the case may be), without any material 55
conditions, for undertaking the Underlying Transaction, from each |

of the Lenders (as defined in the SPA) of the Target Company
under their corresponding facilities as set out in the SPA and in a
form satisfactory to the Acquirer (acting reasonably);

ii. No Material Adverse Effect (as defined in the SPA) having

L (v)

occurred between the Execution Date and the SPA Closing Date |

{as defined in the SPA);

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

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

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

The representations and warranties provided by the Acquirer and
the Seller under the SPA being true, correct, complete and not
misleading as of the Execution Date and the SPA Closing Date
(as defined in the SPA).

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

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

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

vil.

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

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

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

Summary of the SHA

The SHA has been entered into between the Acquirer, the Seller, the
Other Existing Promoters, and the Target Company on November 18,
2024, for the purpose of recording the terms and conditions governing
the management of the Target Company and the infer se rights and
obligations between the Other Existing Promoters, the Seller and the
Acquirer in relation to the Target Company.

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

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

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

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

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

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

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

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

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

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

directors nominated by the Seller and Other Existing Promoters; |

and balance 4 (Four) independent directors;

ii. constitute a business committee in accordance with the provisions
of the SHA:

li. subjecttothe approval of the shareholders of the Target Company,

the Board approving the adoption of Restated Articles (as defined |

in the SFA);
iv.
Company; and

approve convening of a meeting of the shareholders of the Target |

v. make relevant filings with necessary regulatory and governmental |

authorities as required under applicable laws.

e. From the Execution Date till the earlier of SPA Closing Date (as
defined in the SPA) or the termination hereof, the Seller is required
to procure that the Group (as defined in the SPA) is subject to

certain customary standstill covenants. The parties to the SPA |
have made certain representations and warranties under the |

SPA. The Seller has agreed to indemnify the Acquirer for certain
matters and on such terms as set out in the SPA,

f.  As per the terms of the SPA, pursuant to completion of this Open
Offer and the Underlying Transaction, in the event that the public

shareholding of the Target Company falls below the minimum |
public shareholding requirement as per SCRR, as amended, and |

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

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

Details of Underlying Transaction
Typeof| Modeof | Sharesivoting rights Total Mode of | Regulation
trans- | transaction | acquired proposed to | consideration | payment | which has
action | (agreement/ be acquired for shares/ triggered
(direct/ | allotment/ | Number* | % vis-a- | voling rights
indi- market vis total | acquired (INR)
rect) | purchase) equity/
Voting
Share
Capital®
Direct | (i) Agreement Up to Up to Up to INR Cash | Regulations
- The 1,19,19,353 | 30.07% | 6,85,36,27 975 13(1) and 4
Acquirer Equity of the SEBI
has enterad shares |SAST)
into the SPA Regulations.
pursuant to
which the
Acguirer has
agreed to
acquire the
Sale Shares
from the
Seller subject
to, and in
accordance
with, the
terms of the
SPA.
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Details of Underlying Transaction

Shares/voting rights Total
acquired/ proposed to | consideration
be acquired for shares!
Mumber® | % vis-a- | voting rights
vis total | acquired (INR)
equity/
Voting
Share
Capital*

Mode of
payment

Maode of
transaction
(agreement/

allotment/
market
purchase)

Regulation
which has

triggered

Type of

action

(direct!
indi-
rect)

(i)
Agreement -
The Acquirer
has entered
into the SHA
recording the
terms and
conditions
governing the
management
of the Target
Company
and the infer
se rights and
obligations
between the
Acquirer,
Seller and
the Other
Exisfing
Promoters,
that are
partes to
the SHA, in
relation to
the Target
Company.

*Under the SPA, the Acquirer has agreed to acquire such number of Equity |
Shares, which when aggregated with the Offer Shares acquired by the Acquirer
pursuant to the Open Offer, results in the aggregate shareholding of the Seller
along with the Other Existing Promoters being equal to the shareholding of the

Acguirer,

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

Regulations.

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

growth of the Target Company.
SHAREHOLDING AND ACQUISITION DETAILS

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

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

Details Acquirer
No. of Percentage
Equity Shareholder (%)
Shares
Shareholding as on the Public Mil Mil
Announcement date
Shares acquired between the Nil Ml

Public Announcement date and
the DPS date
Shareholding as on the DPS date il MNil

Post Offer shareholding Upto| Upto 30.07% of
calculated on the Voting Share| 1,19,19,353( the Voting Share
Capital (assuming no Equity Equity Capital
Shares lendered in the Offer and Shares

acquisition of Sale Shares has

been completed pursuant to the

Underlying Transaction)

Post Offer shareholding Upto| Upto43.07% of
calculated on the \Voting| 1,70,72,786| the Voting Share
Share Capital (assuming full Equity Capital
acceptance in the Open Offer and Shares

acquisition of Sale Shares has
been completed pursuant to the
Underlying Transaction)

The Acquirer and the members of its board of directors do not have |

any shareholding in the Target Company as on the date of this DPS.
OFFER PRICE
The Equity Shares are listed on the Stock Exchanges.

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

set out below:;

Stock Traded turnover of | Total number Traded
Exchange | equity shares of the | of listed Equity | Turnover %
Target Company Shares of the (A/B)
during the 12 Target Company
(Twelve) month during the 12
period (“A") (Twelve) month
(No. of equity period (“B")*
shares)
BSE 22,48,194 3,78,64,597 5.94
NSE 2,96,81,243 3,78,64,597 78.39

*Weighted average number of listed equity shares on account of
increase in listed capital w.e.f. April 30, 2024 pursuant to qualified 5}

institutional placement undertaken by the Target Company in 2024.

Based on the above information, in terms of Regulation 2(1)(j) of the |

SEBI (SAST) Regulations, the Equity Shares are frequently traded.

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

highest of:
S. | Particulars Price (INR per
No. Offer Share)
1. | The highest negotiated price per Equity INR 575

Shares for acquisition under the agreement
attracting the obligation to make the Public
Announcement of the Offer (i.e., the price
per Equity Share under the Share Purchase
Agreement).

2. |The volume-weighted average price
paid or payable for acquisitions, by the
Acquirer, during the 52 (Fifty Two) weeks
immediately preceding the date of the Public
Announcement.

Not applicable

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

Not applicable

4. | The volume-weighted average market price | INR 642,06
per Equity Share for a period of 60 (Sixty)
trading days immediately preceding the date
of the Public Announcement as traded on
NSE, being the Stock Exchange where the
maximum volume of trading in the shares
of the Target Company are recorded during
such period of 60 (Sixty) trading days
immediately preceding the date of the Public

Announcement.

5. | Where the shares are not frequently traded, | Not applicable
the price determined by the Acquirer and | (The Equity
the Manager to the Offer taking into account Shares are
valuation parameters including, book value, frequently
comparable trading multiples, and such other traded on
parameters as are customary for valuation of NSE)

shares of such companies,

6. | The per Equity Share value computed
under Regulation 8(5) of the SEBI (SAST)
Regulations, if applicable

Not applicable

Source: Based on the certificale dated November 18, 2024 issued by Bansi 5.
Mehta & Co., Chartered Accountants

" Not applicable since this is nof an indirect acquisition.

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

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

B

- VI

DPS, based on the confirmation provided by the Target Company, there ¢

have been no corporate actions by the Targel Company warranting
adjustment of any of the relevant price parameters under Regulation

8(9) of the SEBI (SAST) Regulations. The Offer Price may be adjusted
by the Acquirer, in consultation with the Manager to the Offer, in

the event of any corporate actions like bonus issue, rights issue, |

stock consolidations, stock splits, payment of dividend, de-mergers, |

reduction of capital, etc. where the record date for effecting such
corporate actions falls prior to the 3™ (Third) Working Day prior to the
commencement of Tendering Period, in accordance with Regulation
8(9) of the SEBI (SAST) Regulations.

An upward revision to the Offer Price or to the Offer Size, if any, on |

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

As on the date of this DPS, there is no revision in Offer Price or
Offer Size. In case of any revision in the Offer Price or Offer Size,

the Acquirer shall comply with Regulations 18(4) and 18(5) of the !
SEBI (SAST) Regulations and other applicable provisions of the SEBI |
(SAST) Regulations. The Offer Price and/or Offer Size is subject to |

upward revision, if any, pursuant to the SEBI (SAST) Regulations or at

the discretion of the Acquirer at any time prior to the commencement |

of the last 1 (One) Working Day before the commencement of the

Tendering Period in accordance with Regulations 18(4) and 18(5) |
of the SEBI| (SAST) Regulations. In the event of such revision, the |
Acquirer shall make corresponding increases to the Cash Escrow (as |

defined below) andlor Bank Guarantee (as defined below) and shall:
(i) make a public announcement in the same newspapers in which
the DPS is published; and (ii) simultaneously with the issue of such
announcement, inform SEBI, the Stock Exchanges and the Target
Company at its registered office, of such revision.

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

event that such acquisition is made under ancther open offer under |
the SEBI (SAST) Regulations, or pursuant to the SEBI (Delisting of |

Equity Shares) Requlations, 2021, or open market purchases made in
the ordinary course on the Stock Exchanges, not being a negotiated
acquisition of shares of the Target Company in any form.

FINANCIAL ARRANGEMENTS

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

o i R

The Acquirer has opened an escrow account under the name and |
title of “PSP - OPEN OFFER - ESCROW ACCOUNT" (“Escrow

Account”) with State Bank of India ("Escrow Agent”) pursuant to an
escrow agreement dated November 19, 2024 executed between the
Manager to the Offer, the Escrow Agent, and the Acquirer ("Escrow
Agreement”) and has made a cash deposit in such Escrow Account
of INR 7,00,00,000 (Indian Rupees Seven Crore) ("Cash Escrow’)
on November 21, 2024 which is in excess to 1% (One per cent) of

the Maximum Consideration. Further, State Bank of India, on behalf |
of the Acquirer, has furnished a bank guarantee aggregating to an 5{
amount of INR 1,42,00,00,000 (Indian Rupees One Hundred Forty |

Two Crore) in favour of the Manager to the Offer dated November
21, 2024 ("Bank Guarantee”). The Bank Guaraniee amount is in

compliance with the requirements as per Regulation 17 of the SEBI |

(SAST) Regulations, i.e. its is in excess of 25% (Twenty Five per cent)
of the first INR 500,00,00,000 (Indian Rupees Five Hundred Crore) of
the Maximum Consideration, and 10% (Ten per cent) of the remainder
of the Maximum Consideration. The Manager to the Offer has been

duly authorized to operate and realize the value of the Cash Escrow
and Bank Guarantee in terms of the SEBI (SAST) Regulations. The
cash deposit has been confirmed by way of a confirmation letter
dated November 26, 2024 issued by the Escrow Agent. The Bank
Guarantee is valid up to June 20, 2025, The Acquirer undertakes that
in case the offer process is not completed within the validity of the
Bank Guarantee, then the Bank Guarantee will be further extended at
least up to the 30" (Thirtieth) day from the date of the completion of
payment of the Maximum Consideration.

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

K.J. Sheth & Associates, Chartered Accountants (firm registration
number: 0118598W and membership number: 037824} having their
office at 507, Atlantic Commercial Tower, R.B. Mehta Marg, Ghatkopar
(E), Mumbai 400 077, telephone no, +91 22 4015 5837, has vide
certificate dated November 19, 2024, certified that the Acquirer has
firm financial arrangements through verifiable means to meet its
payment obligations under this Open Offer. Based on the above, the
Manager to the Offer is satisfied that firm arrangements have been
put in place by the Acquirer to fulfil its obligations in relation to this
Offer through verifiable means in accordance with the SEBI (SAST)
Regulations.

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

STATUTORY AND OTHER APPROVALS REQUIRED FOR THE
OFFER

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

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

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

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

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

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

VIl. TENTATIVE SCHEDULE OF ACTIVITY

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

December 18, 2024
Monday, December

competing offer(s)
6 |ldentiied Date® for

determining

shareholders to whom Letter of Offer 23,2024
shall be sent
5 |Last date for receipt of SEBI| Thursday, December

observations on the draft letter of offer 26, 2024
{in the event SEB| has not sought
clarifications or additional information
from the Manager to the Offer)

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

8 |Last Date by which the commitiee

Monday, December
30, 2024

Friday, January 03,

of the independent directors of 2025
the Target Company shall give
its recommendation to the Public

Shareholders for this Open Offer
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WINZO TO HELP BRIDGE TALENT GAP

DPIIT signs pact to
push gaming sector

FE BUREAU
New Delhi, November 26

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

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

“This first-of-its-kind col-
laboration will focus on build-
ing a robust ecosystem of over
2,000 startups, innovators,
and students, providing them
with mentorship, industry
insights, and access to global
opportunities,” DPIITjoint sec-
retary Sanjiv Singh said.

Under this collaboration,
WinZO will establish a centre of
excellence (CoE),whichwill serve

RAISING THE GAME

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

$60 billion

by 2034

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

entrepreneurs,focusing on crit-
ical aspects such as building a
skilled, industry-ready work-
force, innovating monetisation
strategies for Indian gaming
assets, developing ‘Made in
India’ intellectual property for
global markets of world-class
quality,attracting foreign direct
investment (FDI) and driving
manufacturing of interactive

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

The gaming sector is a pri-
ority identified by Prime Min-
ister Narendra Modi. In his
Independence Day speech this
year, he said India should lead
the world of gaming and make
an impact globally.“I see a vast
market emerging in the world
of gaming. However, even
today, the influence of gaming
and the profits from creating
these games are primarily held
by foreign companies. Bharat
has arich heritage and we can
bring newtalent into theworld
of gaming. We can attract chil-
drenworldwide to games made
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PAN 2.0: All services Innovation, govt policies
under unified portal to boost medtech sector

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

need to apply afresh

FE BUREAU
New Delhi, November 26

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

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

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

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

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

SoftBank founder likely
to meet Modi today

MASAYOSHI SON, THE billion-
aire founder of Japan’s SoftBank
Group, will meet Prime Minis-
ter Narendra Modi on Wednes-
day,a source with direct knowl-
edge of the matter told Reuters.

The source added that Son
met Mukesh Ambani — the
chairman of oil-to-telecoms
conglomerate Reliance Indus-

discussed potential artificial
intelligence opportunities in

MANU KAUSHIK
New Delhi, November 26

INDIA'S MEDICAL DEVICES
sector is expected to touch $50
billion by 2030, up from $12
billionin 2023,duetoasurgein
creativity and innovation from
startups as they integrate pure
medical technologywith digital
advancements,accordingto EY
Parthenon’s latest report.

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

For instance, in early
November, the government
came out with a new scheme
for strengthening the sector.
The scheme, which has an
outlay of I500 crore over
three years, gives a boost to
domestic manufacturers to
make components and final
products in the country
which will enable them to
compete with thelarge global
device makers and venture
into new markets.

The industry’s growth pro-
jections stems from a bunch
of factors, including a rising
prevalence of chronic dis-
eases, increased focus on pre-
vention, an aging population
and shift towards alternate
site of care which is resulting
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such as wearables, devices for
remote monitoring, disease
management and early
screening.Inaddition, the ris-
ing income, greater health-
care insurance coverage,
infrastructure development,
and expanding medical
tourism are creating demand
for both affordable and inno-
vative medical devices.

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

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

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

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

Link Intime India Private Limited has been appointed as the Registrar

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

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

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

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

Name: Link Intime India Private Limited
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SEBI Registration Number: INR000004058
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asalaunchpad for startupsand  technology productsin India. in our country,”he had said. tries — on Tuesday. The duo  thecountry. —REUTERS indemand of medical devices
Sr. Activities Day and Dates * ! the SEBI website (www.sebi.gov.in) or obtain a copy of the same from IX. OTHER INFORMATION
No : the Registrar to the Offer by providing suitable documentary evidence | ¢
9 |Last date for upward revision of the | Monday, January 06, ! of holding of the Equity Shares of the Target Company. !
Offer Price / the Offer Size 2025 | 7. TheAcquirer has appointed ICICI Securities Limited ("Buying Broker")
10 | Date of publication of opening of Open| Monday, January 08, as its broker for the Open Offer through whom the purchases and
Offer public announcement in the 2025 settlement of the Offer ShE_lres tEnderEdl under the Open 'foEl‘_ shall
néwabapers in which this DPS has be maldra. The contact details of the Buying Broker are as mentioned 55
been published pelow: o !
11 |Date of commencement of the| Tuesday, January 07, | | Name: ICICI Securities Limited
Tendering Period (“Tendering Period 2025 ! Communication Address: |ICIC| Venure House, Z2nd Floor, Appasaheb |
Opening Date") -: Marathe Marg, Prabhadevi, Mumbai 400025
12 | Date of closure of the Tendering Period | Monday, January 20, | | Contact Person: Mitesh Shah/Sanjay Kumar Sinha !
("Tendering Period Closing Date’) 2025 | Tel. No.: 022 6807 7463/7302 |
13 |Last date of communicating the| Thursday, January || Email ID: mitesh.shah@icicisecurities.com/
rejection/ acceptance and completion 23, 2025 ! h ;o o !
of paymaRt of Gonsideration: of ! sanjay.sinha@icicisecurities.com
return of Equity Shares to the Public L SEBI Reg No.: INZ000183631 | T i
Shareholders | 8. All Public Shareholders who desire to tender their Equity Shares under | S(geRLompany A e seler.
14 | Last date for publication of post-Open | Monday, January 27, the Open Offer would have to intimate their respective stock brokers | 2.
Offer public announcement in the 2025 ! (“Selling Broker") within the normal trading hours of the secondary |
newspapers in which this DPS has | market, during the Tendering Period. : Offer.
been published | 9. A separate Acquisition Window will be provided by the NSE to | 3
" The ldentified Date is only for the purpose of determining the Public facilitate placing of sell orders. The Selling Broker can enter orders for to the Offer.
Shareholders as on such date to whom the Letter of Offer would be sent in | dematerialized Equity Shares only. The cumulative guantity of Equity 4.
accordance with the SEBI (SAST) Regulations. It is clarified that all Public | Shares tendered shall be displayed on the Stock Exchange website |
Shareholders are eligible to participate in the Offer any time during the throughout the trading session at specific intervals by the Stock 5.
Tendering Period. 5; Exchange during the Tendering Peniod. ;; Rupee(s).
*The above timelines are indicative (prepared on the basis of timelines provided | 10, The Selling Broker would be required to place an order/bid on behalf 6
under the SEBI (SAST) Regulations) and are subject to receipt of refevant | of the Public Shareholders who wish to tender their Equity Shares |
approvals from varfous statutory/regulatory authorities and may have to be in the Open Offer using the Acquisition Window of the NSE. Before 7
revised accordingly. placing the bid, the concemed Public Shareholder / Selling Broker |
VIIl. PROCEDURE FOR TENDERING THE SHARES IN CASE OF NON- would be required to transfer the tendered Equity Shares to the special
RECEIPT OF LETTER OF OFFER | account of NSE Clearing Limited (“Clearing Corporation”), by using |
1. Subject to Part VI (Statutory and Other Approvals required for the ::I:'tg;g:g:;nnﬂnt MG AR BRpREREIR PIEONER. S e IaoHg fi
Offer) of this Detalled Public Statement, all the Public Shareholders | ; ,
of the Target Company, holding the shares in dematerialized form, i 11. Accidental omission to dispatch the Letter of Offer to any person to
registered or unregistered, are eligible to participate in this Open Offer | whom the Open Offer is made or the non-receipt or delayed receipt of | —
at any time during the period from Tendering Period Opening Date | the Letter of Offer by any such person will not invalidate the Open Offer | ICICI Securities Limited
and Tendering Period Closing Date (“Tendering Period") for this Open | in any way.
Offer. Please refer to paragraph 14 of this Part VIl (Procedure for | 12. Interms of the Master Circular, a lien shall be marked against the Equity | Prabhadevi, Mumbai 400 025,
Tendering the Shares in case of non-receipt of Letter of Offer) of this | Shares tendered in the Offer. Upon finalization of the entitiement, only :; Maharashtra, India
Detailed Public Statement for details in relation to tendering of Offer H the accepted quantity of Equity Shares will be debited from the demat
Shares held in physical form. , account of the concerned Public Shareholder. | Tel: +91 22 6807 7100
2, F’ubllic Shareholders may participate in the Offer by appmaching their | 13. No indemnity is needed from unregistered Public Shareholders. | Eax: +91 22 6807 7801
Selling Broker (as defined bemw]r and tFl:nder the Equity Shares in the 14. As per the provisions of Regulation 40(1) of the SEBI (LODR) |
Offer as per the procedure mentioned in the Letter of Offer or in the | Regulations and SEBI's press release dated December 3, 2018, |
relevant Form of Acceptance-cum-Acknowledgment. bearing reference no. PR 49/2018, requests for transfer of securities |
3. The Letter of Offer along with a Form of Acceptance-cum- | shall not be processed unless the securities are held in dematerialised |
Acknowledgement specifying the detailed terms and conditions of | form with a depository with effect from April 01, 2019. However, in ff : :
this Open Offer will be mailed (through electronic or physical mode) | accordance with the SEBI (SAST) Regulations and the Master Circular, | Regisiiar.ione: Oifer:
to all the Public Shareholders whose name appear in the register of | shareholders holding securities in physical form are allowed to tender |
members of the Target Company as at the close of business hours | shares in an open offer. Such tendering shall be as per the provisions | L I N K
on the Identified Date (mentioned in Part VIl (Tentative Schedule of | of the SEBI (SAST) Regulations. Accordingly, Public Shareholders | &
Activity)) and to the beneficial owners of the Equity Shares whose | holding Equity Shares in physical form as well are eligible to tender
names appear in the beneficial records of the respective depositories | their Equity Shares in this Open Offer as per the provisions of the SEBI
as on the |dentified Date. (SAST) Regulations. !
4. The Open Offer will be implemented by the Acquirer through a stock | 15. The Public Shareholders who tender their Equity Shares in the Open |
exchange mechanism made available by stock exchanges in the form | Offer shall ensure that the Equity Shares are fully paid-up and are Tel : +91 810 811 4949
of a separate window ("Acquisition Window"), as provided under the free from all liens, charges and encumbrances. The Acquirer shall | Fax : +91 22 4918 6060
SEBI (SAST) Regulations and SEBI's Master Circular SEBIFHDICITD." acquire the Offer Shares thgt are 'l.._"El|IIII||‘3,|" tendered and ac:;epted_ in Website: www linkintime.co.in
PoD-1/P/ CIR/2023/31 dated February 16, 2023 ("Master Circular’). | the Open Offer, together with all rights attached thereto, including |
5, NSE shall be the designated stock exchange for the purpose of | the right to dividends, bonuses and rights offers declared thereof in |
tendering Equity Shares in the Open Offer. | accordance with the applicable law and the terms set out in the Public
6. Parsons whe Fave acquited Equity Shares But whose names do not Announcement, this Detailed Public Statement and the Letter of Offer,
appear in the register of members of the Target Company on the | 16. The detailed procedure for tendering the shares in the Offer will be |
Identified Date i.e., the date falling on the 10" (Tenth) Working Day . available in the Letter of Offer along with the form of acceptance-
prior to the commencement of Tendering Period, or those who have | cum-acknowleagement, which shall be available on SEBl's website |
acquired Equity Shares after the Identified Date, or those who have |  (www.sebi.govin) and Public Shareholders can also apply by |
not received the Letter of Offer, may also participate in this Open Offer | downloading such form from the said website. }
(subject to Part VI (Stafutory and Other Approvals required for the | 17. Equity Shares should not be submitted/ tendered to the Manager to |
Offer) above). In case of non-receipt of the Letter of Offer, such Public the Offer, the Acquirer, or the Target Company. Place: Ahmedabad
Shareholders of the Target Company may download the same from | | Date: November 26, 2024
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DETAILED PUBLIC STATEMENT IN TERMS OF REGULATIONS 3(1) AND 4 READ WITH REGULATIONS 13(4), 14(3), AND 15(2) AND
OTHER APPLICABLE PROVISIONS OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF

(B) Details of the Seller

www.readwhere.com

1. The details of the Seller have been set out below:
SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, TO THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF || i
! Name of the | Mature | Residential | Partofthe  Details of sharesivoting rights held by the
PSP PROJECTS LIMITED || i | s |
] i entity / Group of |_Pre-iransaction | Post - transaction ¥
Having its Registered Office at PSP House, Opp. Celesta Courtyard, ! individual the Target| MNo.of | %7 | No.of %
Opp. Lane of Vikramnagar Colony, Iscon - Ambli Road, Ahmedabad, Gujarat, India, 380 058 ! Jﬂﬂmlﬂﬂﬂ'.l' shares i ke
5 R R R ! Mr. Individual |shivam {Yes 18934308 |47,76% | Between | Belween
- 079 - 26936200 ?68936° 269368400 / j AR
Tel.: D73 - 25936200, 25936300,.26936400 | |Prahaladbal Near Cliantha | (Promoler) 70,1495 [1770%to
Website: www.pspprojects.com; Email Id: info@pspprojects.com ] 5. Patel Research Equity 30.70%
Corporate Identification Number (CIN): L45201GJ2008PLC054868 ;5 -l e
{ opp., Apple 2168,388 | paid-up
OPEN OFFER FOR ACQUISITION OF UP TO 1,03,06,866 (ONE CRORE THREE LAKH SIX THOUSAND EIGHT HUNDRED AND | Woods. Equity equ:‘.;
SIXTY SIX) FULLY PAID UP EQUITY SHARES HAVING A FACE VALUE OF INR 10 (INDIAN RUPEES TEN) EACH ("EQUITY | | Shantipura Shares  |capitsl
SHARES"), REPRESENTING UP TO 26% (TWENTY SIX PER CENT) OF THE VOTING SHARE CAPITAL (AS DEFINED BELOW) OF | | Cross road,
PSP PROJECTS LIMITED (“TARGET COMPANY”) FROM THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF THE TARGET | | Shan'.ipura._
COMPANY BY ADANI INFRA (INDIA) LIMITED ("ACQUIRER"”) PURSUANT TO AND IN COMPLIANCE WITH THE REQUIREMENTS f g:f;?;ﬂmc'
OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) | . EEElIﬂIE:-E
REGULATIONS, 2011, AS AMENDED (“OPEN OFFER"” OR "OFFER"). Indiz
This detailed public statement ("Detailed Public Statement” or "DPS") is Shantigram, Near Vaishno Devi Circle, 5. G. Highway, Khodiyar, J :lintei: e _ o ’ e
being issued by ICICI Securities Limited, the manager to the Open Offer |  Ahmedabad, Gujarat, India, 382421, ! 2; UE";” E;j ”E”P; ¢ :'5“:“ i E"’z’ 4R E‘*’”L ¥ oapia: LG g
;i " - R , , ! nder the . the Acquirer has agreed to acquire such number o
(the "Manager to therﬂffar }.jlfﬂr and on behalf of the Acquirer, to the Public | 3. The Acquirer belongs to the Adani Group. | Equily Shares. which-when: aggregated with the Offar Shares (as defined
;harﬁhﬁde"ﬁ [a‘? defined b? ow) of the Target CE:I"I"I!:JEIH}'. pursgant to and | 4. The Acquirer is an infrastructure development company with ! below) acquired by the Acquirer pursuant to the Open Offer, results in
in compliance with Regulations 3(1) and 4 read with Regulations 13(4), specialization in comprehensive engineering, project management the aggregate shareholding percentage of the Seller along with the Other
14(3), and 15(2) and other applicable regulations of the Securities and ;? 4 eoratnt : for ; It' d traramissi Existing Promoters being equal io the aggregate shareholding percentage
Exchange Board of India (Substantial Acquisition of Shares and Takeovers) | an : m.rﬁ nf Dr;r srer‘:m?ds 9 ‘Emje; o iéi? a’:: ul{iﬂ S{iﬂ;ﬁgq of the Acquirer as on the SPA Closing Date (as defined under the SPA).
Regulations, 2011, as amended (the “SEBI (SAST) Regulations’ and any | oo o | 1€ ACGUIFET Provides project management consuliing { | 2. The Seller is not a part of any group.
. i N . ; and engineering, procurement and construction ("EPC") services for |
I‘E'T-EEIFIE!'I'I_EE to a particular "Regulation .II"I this DPS shall mean the paru.cul'?ar sower. transmission-and renewable projects, Under PMC contracts, the | 3. The Seller has not been prohibited by SEBI from dealing in securities
Z?]L:J:Eﬂm?itif ::: EcEEi:iﬁesrﬂgjt]hlzeguﬁla:;ss?::I:f‘rtgzreﬂa;ngﬁi?rsms acting in Acquirer provides consultancy for engineering, project specifications, | or accessing capital markets pursuant to any directions issued under
_ T q PP | P ' technical data preparations, logistics management, quality, safety and | Section 11B of the SEBI Act or under any other regulations made
This DPS is being JSEPEd pursuant to the publl:m a?nﬂlljlnclement ma.q:ie. on | health management and overall monitoring of project. Under EPC under the SEBI Act.
Nevamber 19, 21 ( Public Announcenent’ or 1 )y with SSE Limied | contracts, the Acquirer carries out the work refated to project by way | (C) Details of PSP Projects Limited (“Target Company”)
("BSE’) and IEHIERE), Sinck Exchan?e of India Limited ("NSE" and together | of designing and engineering the project, procurement of materials | 4  The Target Company is a public limited company bearing corporate
with BSE, the "Stock Exchanges’), Securities and Exchange Board of and services required for the project, construction works involving civil | identification number L45201GJ2008PLCO54868. The Taraet
India ("SEBI") and sent to the Target Company on November 19, 2024 in | ' : 5 : g
- works and other works. Company was incorporated on August 26, 2008 as PSP Projects
terms of Regulations 14(1) and 14(2) of the SEBI (SAST) Regulations. | : : | . i ; ! : HE
_ _ 1 5. The shares of the Acquirer are not listed on any stock exchange in | Private Limited. It changed its name to PSP Projects Limited on July
Fﬂr.thE purposes of ﬂ'“la Dbpls the following terms would have the meaning | India or abroad. 10, 2015 pursuant to a fresh certificate of incorporation consequent
aswighed 10 thefy harel Deiow; | ' 6. The total authorized, issued, subscribed and paid-up capital of the |  Upon conversion from private company to public limited company
(a) “Equity Shares™ or “Sha_r&s“ means the fully pﬂid—up_ﬂqml}' shares of Acquirer is INR 5,00,000 (Indian Rupees Five Lakh) divided into issued by the Registrar of Companies at Ahmedabad.
the Target Company having face value of INR 10 {Indian Rupees Ten) | 50,000 (Fifty Thousand) equity shares of INR 10 (Indian Rupees Ten) | 2. The registered office of the Target Company is at PSP House, Opp.
each; 5 each. The shareholding of the Acquirer as on the date of this DPS is | Celesta Courtyard, Opp. Lane of Vikramnagar Colony, Iscon - Ambli
(b) “Offer Period" has the meaning as ascribed to it in the SEBI (SAST) | as follows: { Road, Ahmedabad, Gujarat, India, 380 058. The contact details of the
Regulations; ? Name of Shareholder | Number of Shares| % Shareholding Target Company are as [ﬂilﬂw&; %Ells.phune numb_er: 078 - 26936200,
(c) “Other Existing Promoters” means collectively, (i) the promoter of | Adani Properties Private | 49,994 99.988 | | 26936300, 26936400 and e-mail id: info@pspprojects.com,
the Target Company other than the Seller i.e., Shilpaben Prahaladbhai | Limited (“APPL") ' 3. The Target Company is primarily engaged in the business of providing
Patel: and (ii) all the members of the promoter group of the Target | Gautam 5. Adani 1 0.002 engineering, procurement, and construction services across sectors
Company i.e., (a) Pogja P. Patel: (b) Sagar Prahaladbhai Patel; (c) (Nominee of APPL) _ such as industrial, institutional, residential, government, government
PSP Family Trust (acting through its trustee - Shilpaben P. Patel); (d) Rajesh S. Adani T i 0.002| | residential and all and other work relating thereto, It provides its
PPP Family Trust (acting through its trustee - Mrs. Shilpaben P. Patel), | (Nominee of APPL) _ | sarvices across the construction value chain, ranging from planning
and (&) SPP Family Trust (acting through its trustee - Mr. Prahaladbhai | Vasant S. Adani 1 0.002 , and design to construction and post-construction activities, including
S Patel); (Nominee of APPL) ! MEP work and other interior fit outs to private and public sector
(d) “Public Shareholders™ means all the equity shareholders of the Target Pranav V. Adani : 1 0.002 | | enterprises,
Company who are eligible to tender their Equity Shares in the Offer, | (Nominee of APPL) . i 4. The Equity Shares of the Target Company are listed on BSE (Scrip
and for the avoidance of doubt, excluding (i) the Acquirer, (i) parties to | Mahasukh 5, Adani 1 0.002 Code: 540544) and NSE (Symbol; PSPPROJECT). The ISIN of the
the SPA (as defined below) and SHA (as defined below) including the 5 (Nominee of APPL) ;5 Equity Shares of the Target Company is INE488V01015.
Seller (as defined below) and Other Existing Promoters; and (i) the | | Samir Vora 1 000211 5. As on the date of this DPS, the authorized capital of the Target
persnﬂnls deemed fo be acting in concert with the persons set out in (i) | {(Nominee of APPL) ! Company is INR 50,00,00,000 (Indian Rupees Fifty Crore) comprising
and (ii); i uotal ik 29.000] 10000071 of 5,00,00,000 (Five Crore) Equity Shares of face value of INR 10
(e) “Required Statutory Approval' means approval of the Competition | 7. Mr. Gautambhai Adani, MF-I Rajesh Adani and Mr. Vinod Adani are the | (Indian Rupees Ten) each. As on the date of this DPS, the share
Commission of India under the Competition Act, 2002 required for the | ultimate beneficial owners' of the Acquirer. ! capital structure is as follows:
tion of the T ion; ¢ 8. i , nei ' its di ! 2 ; :
consummation of the Transaction; :r 8. As D;‘I the d:te of this DlPS_ nmtlhﬂrlthe ﬁcqmret_nﬂr Il?r directors or key | Equity Shares of Target No. of Equity % of Equity
(f) “Sale Shares” means up to 1,19,19,353 (One Crore Nineteen Lakh |  employees have anyrelationship with orinterestin the Target Company, | Company Shares/ voting | Shares/ voting
Nineteen Thousand Three Hundred and Fifty Three) Equity Shares | aiter ihan: () he ransacliofs conlarmpiaied by the adquiree under; rights rights
representing up to 30.07% (Thirty decimal Zero Seven per cent) of | the SF‘F: and the ETHA.' and (i) occasional commercial and business | Eully lasiiad, substribad and 306 41 701 100
the Voting Share Capital which shall be reduced by such number of | transactions including but not limited to construction works for various | S b :ty sh it
. : : { aid u ui ares
Equity Shares, which after taking into account the Offer Shares (as | prajecs between the Target Company and certain members of the ﬁartl I;aig up Equity Shares Nil Nl
defined below) acquired in the Open Offer, results in the Acquirer’s | Adar_ll group in the nnr_mai course qf business. Furthermpre, there are Tmal!f’ e ‘:’Shar | e 55
shareholding percentage and the aggregate shareholding percentage | no directors repreientmg ’lThe Acquirer on the board of directors of the | , P _ __P_ qu _,!g’_ es | bt L /
of the Seller along with the Other Existing Promoters being equal as | Target Company ("Board™). ! Jutal valing righia. i 1argst 8B b
on the SPA Closing Date (as defined under the SPA); | 9. The Acquirer does not hold any Equity Shares or voting rights in the | Company
" o, _— Target Company. Furthermore, the Acquirer has not acquired any | 6. The Equity Shares of the Target Company are frequently traded on
SEBI the S t d Exch Board of Ind - ]
@) : faiibgas et IEE:F'H TE En“gE S ! Equity Shares of the Target Company between the date of the PA ie. | NSE in terms of Regulation 2(1)(j) of the SEBI (SAST) Regulations.
N} Shargholcers: Agresment: o "SHA meeps M9 sh;arehol::liers { November 18, 2024 and the date of this DPS. | 7. As per the shareholding pattern filed by the Target Company with
agreement dated November 19, 2024 executed between the Acquirer, | , . o L
i .+ 10, The Acquirer has not been prohibited by SEBI from dealing in securities | the Stock Exchanges for the quarter ended September 30, 2024, the
Target Company, Seller, and Other Existing Promoters for recording | A : : : j : ;
oy : : pursuant to the terms of any directions issued under Section 11B of the | Target Company has disclosed that: (i) there are no partly paid up
the terms and conditions governing the management of the Target | : : . : { i ; 2 k2 B
, : = ; Securities and Exchange Board of India Act (*SEBI Act”) or under any | Equity Shares; (ii) it has not issued any converlible securities; (iii) it
Company and the infer se rights and cbligations between the Seller, ; altiarraaiafsne ads onter e RE | Ak ! h i d —r— Iscked in Equity Sh
Acquirer and Other Existing Promoters, in relation to the Target | . | t DO SRR ARY Wk () WeNs e i oo hee e Sl
Company: . 11. Neither the Acquirer nor its directors or key managerial employees | of the Target E‘?mﬂﬂ“'ﬂ’: (v) there are no Equity Shalrﬁ‘ﬁ against which
\ “Share Purchase A —T the <h . ! (if any) are categorized as a wilful defaulter by any bank or financial | depository receipts are issued; (vi) there are no Equity Shares held by
(1) AL TN D Se eI W siiealint o duse i institution or consortium thereaf, in accordance with the guidelines an | the promoters that are pledged or otherwise encumbered; (vii) there
agreemant dated November 19, 2024 Exeouted between the Acquirer wilful defaulters issued by the Reserve Bank of India (“RBI%), in terms | are no Equity Shares with differential voting rights; and (viii) there are
iréd utir;:rlﬁeller for the sale of the Sale Shares by the Seller to the of Regulation 2{1)(ze) of the SEBI (SAST) Regulations. no significant beneficial owners.
e i N , ' 12, Neither the Acquirer nor its directors are categorized/declared as a . 8. The key financial information of the Target Company based on its
) "Seller” means Mr. Prahaladbhai S. Patel, one of the promoters of the | fugitive economic offender under Section 12 of the Fugitive Economic | audited consclidated financial statements which have been audited
Target Company, as disclosed in the publicly available shareholding | ffanders Act, 2018, in terms of Regulation 2(1)(a) of the SEBI (SAST) | by the Target Company’s joint statutory auditors, M/s. Kantilal Patel &
pattern of the Target Company for the quarter ended September 30, | Regulations. : Co. (firm registration no.: 104744W) and M/s. Riddhi P. Sheth & Co.
oo o O oo 1S Detalla PUble Statemont TP |43, No person s acting in concart with the Acquirer for the purposes of | (i registration no.; 140190W), as at and for the 12 (Twelve) marth
_ p _f ' .p _ _ _ ' 5 this Open Offer. While persons may be deemed to be acting in concert | penod ended March 31, 2022 ana March 31, 2023 and joint statutory
(k) “Tendering Fer.lnd" has the meaning ascribed to it under the SEBI with the Acquirer in terms of Regulation 2(1)(g)(2) of the SEBI (SAST) | auditors, M/s. Kantilal Patel & Cﬂ'. (firm r.egistlratlr:}r‘l no.: 104744W)
(SAST) Regulations; ;- Regulations (‘Deemed PACs"), such Deemed PACs are not acting in | and M/s. Prakash B. Sheth & Co. {flrm registration no.: 108069W), as
() “Transaction’ means collectively the Underlying Transaction (as | concert with the Acquirer for the purposes of this Open Offer, within the | at-and for the 12 (Tweive) month period-ended March-31,.2024 and
described in Part Il {Background to the Offer) of this Detailed Public | meaning of Regulation 2(1)(g)(1) of the SEBI (SAST) Regulations. | based on the limited review consolidated financial statements as at
Statement) and the Open Offer; | 14. The key financial information of the Acquirer based on its audited , ?ﬂr:;:; fnf_the 6 (Six) months period ended September 30, 2024, are as
(m) “Voting Share Capital” means the total voting equity share capital | financial statements which have been audited by the Acquirer's | i _ |
of the Target Company on a fully diluted basis as of the 10" (Tenth) | auditors, Shah Dhandharia & Co LLP (firm registration no. 118707W/ | (INR in Crores, unless otherwise stated)
Working Day from the closure of the Tendering Period of the Open | W100724), as at and for the 12 (Twelve) month period ended March | Particulars 6 (Six) | Financial year | Financial year | Financial year
Offer (which may change on account of any future corporate actions); | 31 2024, .Mar?h 31,. 2023 and March 31, 2022, and has_ed on the monthe: |-anded Mireh: | ended Marck | -aridon Mo
and | I|m|Fe§ re;:edwslna:nctil st;ger;'lg;;a as at f?]r;d fn!' the 6 (Six) months period 31, 2024 31, 2023 31, 2022
(n) “Working Day” means any working day of SEBI. : Sl IE"E PO _ ! ended |(Consolidated) | (Consclidated) | (Consolidated)
. ACQUIRER, SELLER, TARGET COMPANY, AND OPEN OFFER | (INFR i Grores, Unless atheivise stateg) | September |  (Audited) | (Audited) | (Audited)
(A) Details of Adani Infra (India) Limited (“Acquirer”) 6 (Six) months | Financial | Financial | Financial 30, 2024
1. The Acquirer is a public company bearing corporate identification | paricil anded o il Yot {klmiies
' . . 5, September 30,| Ended Ended Ended Review)
””'T'Ef ”451224‘23;;?310’:’?”?9225' Tth ”"Tq;_'rer;"?st'”“f'p_‘:rad‘eﬂ | 2024 (limited | March 31, | March 31, | March 31, Tolal Revenue | 12.173.88]  25.30005|  19,628.07 17,697.80
.~ anUary Txh as electrogan Inma (India) Private Limied, It | review) 2024 2023 2022 || Net Income 449,02 1,229.73 1,319.41 1,666.52
changed its name to Adani Infra (India) Private Limited on FEDFUEI"}" ; : : : !
i : : - (audited) | (audited) | (audited) | . (PAT)
18, 2010 pursuant to a fresh certificate of incorporation consequent | | Eamings | 1140 TED 36 65 46,99
Upl,'.'rr"l ChEﬂgE 'Df name iEEUEd h'_lll" [hE Regiﬂlrﬂf D.I: EDH‘I!}EIF‘IiEE at : T[]tﬂl 3.1?5-1]8 1.133-95 1.3?5[:'5 1,235125 : I Q ! 7 - ; ;
Gujarat, Dadra and Magar Havelli, It changed its name from Adani } eanu {Dss}pi]r
Infra (India) Private Limited to Adani Infra (India) Limited on March 05, | | Net Income 1LEU33] 8642 8.39 S:54 |} :I“H’E ! hH:' . =3 e
2010 pursuant to a fresh certificate of incorporation consequent upon Earnings / Basic: | Basic: Basic Basic: | | et worlh/ , 127600 e om oo, o3
change of name on conversion to public limited company issued by | (loss) per 314-1_35'*3?! 1?-353'23 1*'_"_??'5‘? 1-7"_":’5'5? Shareholders
the Registrar of Companies at Gujarat, Dadra and Nagar Havelli. The | share (INR) Wiule. | Clutacs|  Didted.) Giited.) i Funds
contact details of the Acquirer are as follows: telephone number: +91 | 414,186,891 11icoa.2e 279 L] Note:(1) The financial information for the & (Six) months pericd ended
7026565555 and fax number: +91 7925555500, ; MNet worth/ 1,782.07 | 211.13| 3,373.66| 3,36459 | September 30, 2024 has been extracted from unaudited financials which has
_ _ _ . i Shareholders’ 4 been subject to limited review by the statutory auditors.
2. The Acquirer has its registered office at Adani Corporate House, | Fund |
H undas | Source ;| WWW.nse.com
e as - - as - T e @
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(D) DETAILS OF THE OFFER:

1.

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

o e e oo o

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

in accordance with the SCRR, SEBI (SAST) Regulations and other |

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

o

e

.}

2. The Open Offer has been triggered pursuant to the execution of the | : S : : ! _ _
SPA between the Acquirer and the Seller for the purchase of the Sale | :EEI:sblsthS;ii”ﬂi‘;{?ﬁ:ﬁ”:;ﬂlse’ Eﬂ;ﬁgz dpt? m;'g;[: fgjlt?rgz , g. The SPA can bE_!_ lﬂfm"_*lﬂtﬂd (i) by mul.ual consent of TF'IE parties
Shares representing up to 30.07% (Thirty decimal Zero Seven per cent) | - time}r b P Y ; to thfa- SPA; or (ii) by altharl of the parties to the SPA, if the SPA
of the Voting Share Capital of the Target Company by the Acquirer from | : ! Closing Date (as defined in the SPA) has not occurred on or
the Seller at the price of INR 575 (Indian Rupees Five Hundred and | 17. The Manager to the Offer does not hold any Equity Shares of the ! before the Long Stop Date (as defined in the SFA).

Seventy Five) per Equity Share and for an aggregate consideration | T:"EIZE‘ C”;“PT'“F as on the date E'f[ thlsthnpi T*;E I"Su'lhanagerftu;hiﬂffer | 2. Summary of the SHA

; i : e t it " i t . . _

of up to INR 6,85,36,27,975 (Indian Rupees Six Hundred Eighty Five | ;ﬂm ”; 'Zi r-in“” E;g;;“’;‘;{;d";ﬂ Eeﬁ‘ﬂ;‘ d-‘" - ;r?sﬂEmE{sE% | (i) The SHA has been entered into between the Acquirer, the Seller, the
Crore Th“'lth" Six Lakh TWB“IW Seven Thnusaajnd Nine Hunldred and | Re uﬁatigns 2 | Other Existing Promoters, and the Target Company on November 19,
Seventy Five). The completion of the Underlying Transaction under [ 9 : ! 2024, for the purpose of recording the terms and conditions governing
thE E‘P.lﬁ'n. iE _S-i..lbjEI:’[ to SE!tiEfHE’I[iﬂn ar W-E“IVE".:T ﬂf thE ﬂﬂﬂdlt!ﬂ'ns p‘r‘ECEdEnt E_ Il. EAEHGHDUHD Tﬂ THE ﬂFFER E the management of the Target Gﬂmpany and the inter se r|ght5 and
contained in the SPA, including the receipt of the Required Statutory | This Open Offer is a mandatory open offer made in compliance with | obligations between the Other Existing Promoters, the Seller and the
Approval. { Regulations 3(1) and 4 and other applicable regulations of the SEBI | Acquirer in relation to the Target Company.

3. The Public Announcement was made on November 19, 2024, ? (SAST) Regulations pursuanilm the execution of 1:1'1& Share Purchase : (i) On and from the SPA Closing Date (as defined in the SHA), the SHA

4. This Open Offer is being made by the Acquirer to the Public | ﬂgrel?meptl and Shareholders’ Agreement to acquire Sale Shares and ! shall come into full effect. The SHA contains customary terms and
Shareholders to acquire up to 1,03,06,866 (One Crore Three Lakh Six | N RISE joint control ﬂf and over the Target CD”‘F'.E'”I}’ and to become ! conditions governing the management of the Target Company and the
Thousand Eight Hundred and Sixty Six) Equity Shares ("Offer Shares") | joint promoter along _"""th the Seller E_’”d Other Existing Fr’mmmem of : inter se rights and obligations between the parties in relation to the
representing up to 26% (Twenty Six per cent) of the Voting Share | the Target Company in accordance with the Shareholders Agreement. | Target Company, including board composition, affirmative vote items
Capital of the Target Company, at a price of INR 642.06 (Indian Rupees | 1. Summary of the SPA : and share transfer rights and restrictions.

Six Hundred Forty Two and Paise Six) per Offer Share ("Offer Price”) | (j) The SPAhas been entered into between the Acquirer and the Seller on | (iii) On and from the SPA Closing Date (as defined in the SHAY:
(Indian Rupees Six Hundred Sixty One Crore Seventy Six Lakh ! i i i ] ) :
{ Shares, subject to, and in accordance with, the terms of the SPA. { Target Company for the purposes of all applicable laws along
Twenty Six Thousand Three Hundred Eighty Three and Paise Ninety | 3 2 R ] i : & : .
Six) (assuming full acceptance) (“Offer Size"), subject to the terms ¢ (ii) Under the SPA, subject to completion of the conditions precedent | with the Seller and Other Existing Promoters, including but not
Gy 9 : P . ; ' ] ' : { as set out in the SPA including but not limited to the receipt of the | limited to the SEBI (LODR) Regulations and the SEBI (SAST)
and conditions mentioned in the Public Announcement, this Detailed | : : v ) 2 TR
i ; . ! Required Statutory Approval, the Acquirer has agreed to acquire | Regulations and shall be in joint control of the Target Company
Public Statement, and to be set out in the letter of offer that is proposed | : . ! ; i
4 : : : ! the Sale Shares i.e. up to 1,19,19,353 (One Crore Nineteen Lakh | along with the Seller and Other Existing Promoters;
to be issued in accordance with the SEBI (SAST) Regulations, after | Ninet T d Th Hundred and FEifty Th Equity Sh ] o
incorporating the comments of SEBI, if any, on the draft letter of offer | S S ree}, e Al b. So long as the Seller and the Other Existing Promoters
(“Letter of Offer’). 5 of the Target Company held by the Seller) at the price of INR 575 | (collectively, the “Existing Promoter Group”) and the Acquirer
- sk o i Bl : (Indian Rupees Five Hundred and Seventy Five) per Equity Share and | (and their respective affiliates) hold at least 20% (Twenty per cent)

5. e Offer Price has been arrived in Eﬂﬁﬂrda“:ﬂﬂ wit 'EQ':J ations ] for an aggregate consideration of up to INR 6,85,36,27.975 (Indian : each of the equity share capital of the Target Company (on a fully
B 00 8@) un e GER (3AST) REQ!.JIE“N.-’E- Assuming full } Rupees Six Hundred Eighty Five Crore Thirty Six Lakh Twenty Seven | diluted basis) ("Share Capital”), the Existing Promoter Group and
acceptance of the Open Offer, the total consideration payable by the | Thousand Nine Hundred and Seventy Five), constituting up to 30.07% | the Acquiter eath: shall have & right 1o nomirate 2 (Two) non-
Acquirer in accordance with the SEBI (SAST) Regulations will be | b : i ital | . :

: i ; ._ (Thirty decimal Zero Seven per cent) of the Voting Share Capital | independent directors on the Board of the Target Company, and
INR 6,61 ,?5.25.333-95 UHL'“_E“ Rupees Six Hundred 5'-"“3’_9"'3 Crore ; (the “Underlying Transaction”). The Acquirer has agreed to acquire | at a shareholding threshold between 10% (Ten per cent) and 20%
AN FaRE Nk SR B Memum, Lonsileration ), Shares acquired by the Acquirer pursuant to the Open Offer, results | shall have the right to nominate 1 (One) non-independent director
6. The Offer Price shall be payable in cash in accordance with Regulation : in the aggregate shareholding percentage of the Seller along with the | each:
9(1)(a) of the SEBI (SAST) Regulations, and subject to the terms and | Other Existing Promoters being equal to the aggregate shareholding | : —_—
conditions set out in the Public Announcement, this Detailed Public | percentage of the Acquirer as on the SPA Closing Date. | = 53;1:‘:1 tsfrt:riiiq;zzr;nfag—:;:fgg ZE{:; tﬁ;ﬂ:ﬁ; ‘;?::t::
Statement and the Letter of Offer that will be dispatched to the Public | (iii) The salient features of the SPA are set out below: | EE = P i ‘
Shareholders in accordance with the provisions of the SEBI (SAST) | - !
Régulations k a. The SPA sets forth 'fha terms alnd conditions agreed I:r:atu.r‘aanl the | d. No action shall be taken by the Target Company by way of
; _ o aww | Seller and the Acquirer and their respective rights and obligations 5 inclusion in any agenda of the meeting of the Board, resolutions,

I P AOCrenate nTer of SR SuATSE valdiy teTered o, s :- with respect to the Underlying Transaction. The consideration for | meetings of the Board, meetings of the shareholders or otherwise

then the Equity Shares validly tendered by the Public Shareholders | : e | ] i :
- will be paid in accordance with the terms of the SPA. ! as amendment of the charter documents, alteration of rights
will be accepted on a proportionate basis, subject to acquisition of a | J _ § W . ! ! Lo L ; :
: : : - b. The consummation of the Underlying Transaction is subject to | attaching to classes of securities, alteration of capital structure,
maximum of 1,03,06,866 (One Crore Three Lakh Six Thousand Eight { : . : i : g . S : :
1 . : ,J : [ satisfaction, or waiver of conditions precedent as specified under | declaration of dividend, etc.), without the approval of the Acquirer
Hincred-and ey i), fepresenting Up 1o, 26.s (Twenty, Sl per ert) | the SPA, including but not limited to the following key conditions | and/or the Existing Promoter Group, subject to Acquirer and/or
of the Vioting Share Capital of the Target Company, in consultation with | S | 5.oMENg QRS e TR s blictnals bkl St s snlacda il Mol
the Manager to the Offer ; precedent: { the Existing Promoter Group, as the case may be, holding at least
; . . — ! The Acquirer having received the approval of the Competition | 10% (Ten per cent) of the Share Capital.

8. The Public Shareholders who tender their Equity Shares in this Open | o . e : f ; ; ; -

; . b Commission of India under the Competition Act, 2002 required for | (iv) On and from the Execution Date (as defined in the SHA) till a period
Offer shall ensure that the Equity Shares are clear from all liens, | , ; ; : % . :
charges, and encumbrances. The Offer Shares will be acquired L the consummation of the Underlying Transaction; ! of 5 (Five) years from the SPA Closing Date (as defined in the SHA)
subject to such Offer Shares being validly tendered in this Open Offer, | ii.  The Target Company having received written consents or waivers | (‘Lock-in Period"), neither the Acquirer nor the Existing Fromoter
together with all the rights attached thereto, including all the rights to | or no-objections (as the case may be), without any material | Gm”p_{a”dmr telf resprcive J_afﬁhatm} shall transiar ary seaUnline 1o
dividends, bonuses and right offers declared thereof and in accordance | conditions, for undertaking the Underlying Transaction, from each | Abynire parktaxcapt as pahited URder o-IiTas of e Skt
with the terms and conditions set forth in the Public Announcement, ! of the Lenders (as defined in the SPA) of the Target Company : (v} Any transfer of securities post the Lock-in Period would be subject to
this Detailed Public Statement and as will be set out in the Letter of | under their corresponding facilities as set out in the SPAand in a | restrictions placed under the SHA, whereby, if either of the Acquirer
Offer, and the tendering Public Shareholders shall have obtained all ! form satisfactory to the Acquirer (acting reasonably); 55 and/or the Existing Pmm_nter Group {Eﬂd.:fﬂr their respective affiliates)
necessary consents required by them to tender the Offer Shares. ! lii. No Material Adverse Effect (as defined in the SFA) having | proposes to transfer their shareholding in the Target Company lo a

9 Al Public Shareholders {in.‘juﬁing resident or non-resident : occurred between the Execution Date and the SPA Elﬂsing Date ': third FI'EII".'}", the T'IGI'I'SEHIHQ shareholder, as the GE.EEE may be, shall
shiareholiers) must: obtiin 4 taquisie Approvals Fatiiied. fany. to ; (as defined in the SPA); ! have the right (so long as ;uch shareholder hf}ldg. 10% (Ten ﬂerlcant}
tender the Offer Shares (including without limitation, the approval from | iv. The Seller having delivered 281 NOC (as defined in the SPA) to | ::;ﬂ”;ﬁa?fe;h:nst:zr:;ﬂa;::#:":n';ﬂtthti;niga:g: :: ffg;;’gﬂmﬂ
the Reserve Bank of India) held by them, in the Offer and submit such | the Acquirer: I v ilienl o i ombicib Al r‘;quim i zarty
applovals; alang With the siherdocdrmsiis rlequrred 2 accgpt s e, I{ v. The physical inspection of the engineering, procurement and purchaser ﬁn-ﬂaﬂquire a pmpnrtiuna‘té number of relevant securities
In m'.g e s:uch appmva@ o subrmtted.lthe 'ﬁ = i i‘ construction related projects undertaken by the Target Company | held by such non-selling shareholder on the same terms and price as
the rlght to reject such E'E!Lllt"_.l' Shares tendered in this Offer. Further, if :. and the Gl‘ﬂup {as defined in the SPA} and assets TEfEI_Iﬁg to such | gil._rsn to the EEHing shareholder ie. a tag.a'ung righl
the holders of the Equity Shares who are not persons resident in India | : : : : T ) B 2

, projects being completed to the satisfaction of the Acquirer; )l ;i ;
had required any approvals (including from the Reserve Bank of India, | B i — ST 3 R KT : (vi) The Seller and the mhﬂ]: Emstmg P_rﬂmﬂtﬂf? have agreed to certain
or any other regulatory body) in respect of the Equity Shares held by | L Rﬂmﬁ' Et' i : PELEL CER O Nl ( ) -,: non-compete and exclusivity obligations during the term of the SHA
them, they will be required to submit such previous approvals, that eguiations; an 55 and for a penuld of 5 (Five) years from the date of termination of the
they would have obtained for holding the Equity Shares, to tender the | vii. The representations and warranties provided by the Acquirer and | SHA. It is clarified that no separate consideration is payable to the
Offer Shares held by them, along with the other documents required to the Seller under the SPA being true, correct, mmplete_and not 5 Existing Promoter Group for undertaking such obligations.
be tendered to accept this Offer. In the event such approvals are not | misleading i of the Execution Date and the SPA Closing Date | (vii) The SHA may be terminated by: (a) by any party, upon termination
submitted, the Acquirer reserves the right to reject such Offer Shares. | (as defined in the SPA). ! of the SPA prior to the SPA Closing Date (as defined in the SHA);

10. Part VI (Statutory and Other Approvals required for the Offer) of this E Capitalised terms used above shall have the meaning ascribed fo | (b) by any party if the Target Company is wound up; (¢) by mutual
Detailed Public Statement sets out the details of the statutory and l them in the SPA. “ written agreement of the pgrtias: {d}_if the ﬁﬂquirar and/or the Existing
other apprnvals requi:red under the SPA WhiEh, if not Dbtaine{lr may ; o Upﬂn satisfaction or waiver {EUb]EGI. to Eppilﬂ-&lbl& Iaw} of the Promoter Gmup and/or their rE.‘EICIEETI"."E EIﬁIhEtEE cease to hﬂld at least
lead to the Open Offer being withdrawn in accordance with Regulation | conditions under the SPA, the consummation of the Underlying 2 m'?"rﬂ"[TEf" per cent) of the Ehall'e Capital; ﬂrl (e} by Acquirer or the
23 of the SEBI (SAST) Regulations. '; Transaction shall take place prior to the Long Stop Date (as ﬂ Existing Pmmﬂfter Group, not t’fE'”g the defauiting party under the SPA

11. Paragraph 1{iii)(b) of Part Il (Background to the Offer) of this Detailed | defined in the SPA), or any extended period, in accordance with | g obisiteing 18 colling i i SPA]ShEE NALOCEUNER onlar priol
Public Statement sets out the details of the conditions stipulated in the | the terms of the SPA. , . mf" Leng-stek Wate {Las polnes "? e SEA), -

SPA which, if not met for reasons outside the reasonable control ofthe | d. Upon consummation of the Underlying Transaction, the parties | 3 Details of the Underlying Transaction are summarised in the table
Acquirer, may lead to the Transaction being withdrawn in accordance | shall undertake actions as set out in the SPA including but not | below:
with Regulation 23 of the SEBI (SAST) Regulations. limited to: : Details of Underlying Transaction

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

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

14, Where any statutory or other approval extends to some but not all of | and balance 4 (Four) independent directors; il m;i:et e t?hjl RARS
the Public Shareholders, the Acquirer shall have the option to make | ii. constitute a business committee in accordance with the provisions | (oety | pachas) E’:{w
payment to such Public Shareholders in respect of whom no statutory 5 of the SHA; | Eha?ag
or other approvals are required in order to complete this Open Offer. | iii. subjectto the approval of the shareholders of the Target Company, : Capital*

15. Currently, the Acquirer does not have any intention to alienate (whether t_hE Board approving the adoption of Restated Articles (as defined :' Direct | (i) Agreement | Upto Upto Up to INR Cash | Regulations
by way of sale or lease) or otherwise encumber any material assets | in the SPA); ~The 1,19.19,353 | 30.07% |6.8536:27 975 3(1) and 4
of the Target Company or of any of its subsidiaries in the 2 (Two) iv. approve convening of a meeting of the shareholders of the Target | Acquirer Equity of the SEBI
years from completion of the Open Offer, except: (i) in the ordinary | Company: and ! has enterad Shares (SAST)
course of buslnfass (including fﬂl‘l the ﬁl;pusal of af&sets andrcrealtlmnlc:f ; v. maks relevant filings with necessary regulatory and goveramental J :;:n mTaemE;A Requlations.
encumbrances in accordance with business reqnl.urementsj, or {l!jl with :_ authorities as required under applicable laws. ! ik
the prior approval of the shareholders as required under applicable | _ _ i i ! which Ing
law, including in accordance with the proviso to Regulation 25(2) of the | ¢ From the Execution Date Ull the ?arher of SFA Closing Date (as EE Acquirer has
SEBI (SAST) Regulations; or (iii) in accordance with the prior decision | defiiec/n e A or e tetmination Nefadk; the sesarils rE‘?”‘“"d ! agreed lo
of the Board; or (iv) on account of regulatory approvals or conditions | to:phacira:thas e Gm;plias dainag:in i:’ﬁ SPA) is SL:J_IJECEt e aI::I:qI.HI‘t;mE
or compliance with any law that is binding on or applicable to the : ﬁg:z'nm‘;‘i}“;?gmﬁ‘:pf;';:g‘;%‘:ft:ﬁg u?af;ilt?:s i?.m dzr I.:: E; ﬁ:: ;Eares
operations of the Target Company or its subsidiaries, [ ! .

i : i 5 y . SPA. The Seller has agreed to indemnify the Acquirer for certain | Seller subject
e ‘I;‘_S ’Fer EEEUI?'D” Bﬂd ‘EI_ S?Eu"t'es Enfj EET?EE B?E;'_‘d szlg";l? g matters and on such terms as set out in the SPA. | to, and in
isting Obligations and Disclosure Requirements) Regulations, : _ _ ! accordancs
as amended ("SEBI (LODR) Regulations®) read with Rule 19A of the | . .;.fper “:jﬂ T‘E"TJE of tlhfa SI;A, pursl.‘mnlhlu Tmpl@t'ﬂnh':‘f this GT}?” , with, the
Securities Contracts (Regulation) Rules, 1957 ("SCRR"), the Target ! . il ﬁ"l d_the ??ﬁ . '_n,r_:_ng ragsactmn, ";;"E evf:nt t t}?t thE," F’u i * terms of the
Company is required to maintain minimum public shareholding, as | = 'E:E ﬂh 'ni ':; " 2 arget eripany a sﬁbe Zi o m";m”"; 55 SPA
determined in accordance with the SCRR, on a continuous basis for 3 public shareholding requirement as per SCRR, as amended, an !
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| ;
Details of Underlying Transaction highest of; ! duly authorized to operate and realize the value of the Cash Escrow
Typeof| Modeof | Sharesiveting rights Total Mode of | Regulation S | Particulare Price (INR per and Bank Gluarantea in terms of the SEBI (SAST) Hegulatilnns. The
frans- | transaction | acquired! proposed to | consideration | payment | which has No. Offer Share) ﬁ cash deposit has been ::ﬂr?ﬁrrnecl by way of a confirmation letter
action {HEI'BEFI'IEITH hEﬂl:quI!'Eﬂ for shares/ 1riggera|:| i 1 The highes[ negﬂﬁaied pri:_‘;a e Eqmty' INR 575 .: dated Nﬂve_.mb&f 26, 2024 issued t"_'p" the Escmuru' -'E‘.QE‘HL The Bank
(direct! | allotment! | Number' | %vis-a- | voting rights 3 isaias the asainelinR Urdr th AonARrRn? i Guarantee is valid up to June 20, 2025. The Acquirer undertakes that
indi- market vis total | acquired (INR) : , ST 9 2 in case the offer process is not completed within the validity of the
[ attracting the obligation to make the Public 4 ;
rect) | purchase) equity/ 5: Announcement of the Offer (i.e., the price ! Bank Guarantee, then t_hg Bank Guarantee will be further e:-:ten;ied at
Voting ' oer Equity Share under the Share Purchase ! least up to the 30™ l{ThlI‘tIElh} d_ay frr:_rrn the date of the completion of
E-h?m‘ Agreement). ; payment of the Maximum Consideration.
- Capital ; 5 Th_a volume-weighted average price | Not applicable 5 3. Thde Ac{:‘uimrEr*;m EIdAEquElE ﬁne:nr::iat refsﬂur;:es to meet its Dt:jigﬂﬁﬂ!‘lﬂ
- paid or payable for acquisitions, by the 55 under the SEBI (SAST) Regulations for the purposes of the Open
The Acquirer | ._ﬂ.cquirg-n during thn_e 52 (Fifty Twa) wae!-fs ! Offer.
A ! immediately preceding the date of the Public | 4. K.J. Sheth & Associates, Chartered Accountants (firm registration
into the SHA E Announcement. 55 number; 0118598W and membership number: 037824) having their
recording the { 3. | The highest price paid or payable for any | Not applicable | | office at 507, Atlantic Commercial Tower, R.B. Mehta Marg, Ghatkopar
terms and acquisition, by the Acquirer, during the 26 \ (E), Mumbai 400 077, telephone no. +91 22 4015 5837, has vide
conditions ! (Twenty Six) weeks immediately preceding ! certificate dated November 19, 2024, certified that the Acquirer has
governing the the date of the Public Announcement. | firm financial arrangements through verifiable means to meet its
managemeant :; 4. | The volume-weighted average market price | INR 642,06 | | payment obligations under this Open Offer. Based on the above, the
of the Target ‘ per Equity Share for a period of 60 (Sixty) 55 Manager to the Offer is satisfied that firm arrangements have been
Cnmpan}r trading days immediately preceding the date ﬁ put in place by the Acquirer to fulfil its obligations in relation to this
s o : of the Public Announcement as traded on ! Offer through verifiable means in accordance with the SEBI (SAST)
A N5 A ;; NSE, being the Stock Exchange where the ! Regulations
Gbkgalions maximum volume of trading in the shares | 1 o _ .
“'EI""“?E" the ; of the Target Company are recorded during 'E 5. In case of gnylupward revision in the Offer Price or the Offer Size,
,;;ql;rgzd : :E‘.Uﬂh Peﬁnd of EF} (Sixty) trading daﬁ cnrrespgnding rncrea_me t.ﬂ the Cash Escrow and/or Banl-:_ Gularantee
! immediately preceding the date of the Public ) as mentioned above in this Part shall be made by the Acquirer in terms
the Other 5- Announcement: ﬁ of Regulation 17(2) of the SEBI| {SAST) Regulations, prior to effecting
E:;::Etgers. ; 5. | Where the shares are not frequently traded, | Not applicable H SHolrRVInIoN.
it : the price determined by the Acquirer and (The Equity V. STATUTORY AND OTHER APPROVALS REQUIRED FOR THE
oarties 1o l the Me_magar to the Dl‘fer lak_ing into account | Shares are : OFFER
the SHA, in ; valuation parameters including, book value, frequently ! 1. The Underlying Transaction and the Open Offer are subject to
relation to ! comparable trading multiples, and such other | traded on \ the receipt of the Required Statutory Approval in accordance with
g.e Target | Eﬁ;?g‘i? L Eg;ﬁ;;:i’:";w e valuetion ol NSE] | paragraph 1(iif)(b)(i) of Part Il (Background to the Offer) of this Detailed
ampany. i ' Public Statement.
‘Under the SPA, the Acquirer has agreed to acquire such number of Equity | v | e Ri BQUy S t:a"“:EE“FEﬂ':‘;d Notapplicable | | 5 Asonithe date of this DPS, to the best of the knowledge of the Acquirer,
Shares, Whicltwhian ageregeted witly e Oflar Shares Sequited BFigequiner | ;r; i:aﬂzgg ?flg A 1;,{;-_33;,:; : ) J save and except for the Required Statutory Approval (i.e., the approval
pursuant to the Open Offer, results in the aggregate shareholding of the Seller | & , pp — ) from the Competition Commission of India), there are no statutory
along with the Other Existing Promoters being equal to the shareholding of the | Source: Based on the certificale dated November 18, 2024 issued by Bansi S. | approval(s) required by the Acquirer to complete the transactions
Pppylsar. ‘ ehtafrSa. Chanemdnoeaumtants | contemplated under the SPA and this Open Offer. However, in case

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

5. Object of the Offer; The Open Offer is being made as a resultof the | 5 Since the date of the Public Announcement and as on the date of this a 3. |If the Required Statutory Approval is refused for any reason or the
acquisition of more than 25% (Twenty Five per cent) of shares, voting DPS, based on the confirmation provided by the Target Company, there j SPA is terminated for any reason oulside the reasonable control of the
rights and joint control of the Target Company by the Acguirer resulting [ have been no corporate actions by the Target Company warranting Acquirer and the Acquirer shall have the right to withdraw this Open
in Ecquiring in jlﬂi-l"ll control Iﬂng with the Seller and Other Eﬂiﬁtiﬁg ; adjustment of any of the relevant price parameters under REQHIE“DH Offer in terms of Regulation 23 of the SEBI (SAST) Regulations. In the
Promoters of the Target Company in terms of Regulations 3(1) and 4 5- 8(9) of the SEBI (SAST) Regulations. The Offer Price may be adjusted 5 event of the SPA being rescinded and a withdrawal of the Open Offer,
of the SEBI (SAST) Regulations. The prime objective of the Acquirer ; by the Acquirer, in consultation with the Manager to the Offer, in a public announcement will be made within 2 (Two) Working Days of
for undertaking the Underlying Transaction is to acquire a substantial the event of any corporate actions like bonus issue, rights issue, | such withdrawal, in the same newspapers in which this DPS has been
stake in and joint control over the Target Company, with a view to 5’ stock consolidations, stock splits, payment of dividend, de-mergers, s published and such public annocuncement will also be sent to the Stock
propel and grow the Target Company in the EPC sector, on the back | reduction of capital, etc. where the record date for effecting such " Exchanges, SEBI and the Target Company at its registered office.
of accelerated growth in India's infrastructure development. Following E corporate actions falls prior to the 3 (Third) Working Day prior to the | 4. In case of delay in receipt of the Required Statutory Approval or any
the completion of the Open Offer and the Underlying Transaction, the | commencement of Tendering Period, in accordance with Regulation | statutory approval(s) that may be required by the Acquirer for the Open
Acquirer intends to work with the management and employees for 8(9) of the SEBI (SAST) Regulations. ! Offer, SEBI may, if satisfied that such delay in receipt of the statutory
growth of the Target Company. 5 6. An upward revision to the Offer Price or to the Offer Size, if any, on | approval(s) was not attributable to any wilful default, failure or neglect

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

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

S Acquirer ;_ in accordance with Regulation 18(4) of the SEBI (SAST) Regulations. | {SAST} tveguiatans, glart an axiansion ol “tmg fo/the ACquiret for
j; 7. As on the date of this DPS. there is no revision in Offer Price or ﬁ making thelpayment of the consideration tu the Public Sharrehﬂiders
g:l'l;:; Eh:;::;:??%} Offer Siz_e. In case of any rguiaiun in tr_'-e Offer Price or Offer Size, ’ x;:: Ezmgtafuﬁz:isar;apiu:; aﬁii:_f‘:ﬂmsg;;ﬁgi' :;f:ﬁesut:ﬁ;
b | the Acquirer shall comply with Regulations 18(4) and 18(5) of the | | ;
- { SEEI (SAST) Regulations and other applicable provisions of the SEBI | Sharehn}dlers, e .ﬂ.c:qmre_r shall have the optionto make payment.to
Shareholding as on the Public Nil Nil ; (SAST) Regulations. The Offer Price andfor Offer Size is subject to such F'ut_::hc E_harehnlders in respec_t of whom no statutory approval(s)
Announcement date upward revision, if any, pursuant to the SEBI (SAST) Regulations or at | are required in order to complete this Offer.
Shares acquired between the Mil Nil | ¢ the discretion of the Acquirer at any time prior to the commencement ‘ 5. Al Public Shareholders (including resident or non-resident
Fublic Announcement date and of the last 1 (One) Working Day before the commencement of the | shareholders) must obtain all requisite approvals required, if any, to
the DPS date ! Tendering Period in accordance with Regulations 18(4) and 18(5) | tender the Offer Shares held by them, in the Offer (including without
Shareholding as on the DPS date Nil Nil| | of the SEBI (SAST) Regulations. In the event of such revision, the | limitation, the approval from Reserve Bank of India ("RBI") or any
Post Offer shareholding Upto| Up to 30.07% of 5 chuirer shall make corresponding increases to the Cash Escrow (as \ other regulatory bﬂd}f? and to EmeiTIEUEh approvals along with the
calculated on the Voting Share| 1,19,19.353| the Voting Share | ! r::fefmad below) i’:lil"ldfﬂl' Bank Guara_ntea (as defined below) and shfan: ! other documents required to accept this Open Offer. In the event such
Capital (assuring no Equity Equilty Capital (i) make .E pubh:[; anngungeflnarf'[ in the same rrewgpatjers in which 55 approvals are not submitted, the Acquirer reserves the right to reject
S A NS T I Gr and SHrak { the DPS is puhia;hed: and (ii) simultaneously with the issue of such ! such Offer Shares,
acquisition of Sale Shares has | announcement, inform SEBI, the Stock Exchanges and the Target | 6. Subject to the receipt of the statutory and other approvals, if any, the
been completed pursuant to the { Company at its registered office, of such revision. ! Acquirer shall complete all procedures relating to the Open Offer,
Underlying Transaction) r 8. If the Acquirer acquires Equity Shares of the Target Company during | including payment of consideration within 10 (Ten) Working Days
Post Offer SI'IEI"E'I']DH]I"IQ UFI o UFII to 43.07% of : the Ipen{:d of EE. {'I'Iwenty Sm} weeks Eﬂelr the clﬂgurle of the Tendenng " from the C.‘-IE:IEHI‘E of the TEF'III.‘JE!'TF']Q Pernod to thﬂSE Fublic Shﬂl‘ﬁf‘lﬂidﬁ'l’ﬂ
calculated oh the Voting| 1.70.72,786| the Voting Share | | F'en-::;i at a price higher .than the Offer Price per.Eqmty Share_._then t_he 55 whose Equity Shares are approved for acquisition by the Acquirer.
Share. Capital (assaming: Tul Equity Capital | | Acquirer shall pay the difference 1hehuean the highest a-:qu;srntmn price : VIl. TENTATIVE SCHEDULE OF ACTIVITY
acceptance in the Open Offer and Shares and the Offer Price to IEI” the Public %hf’lrehnlde_trs whose Equity Shares : Sr Activities Day and Dates*
acquisition of Sale Shares has : have been ar._:cﬁpted in the Offer within F]j-ﬂ (Sixty) days from Fhe: date 55 No
been completad puisuant o the of such acquisition. However, no such difference shall be paid in the | 1 Ilssus of PA Tuesday, November
Underlying Transaction) ! event that such acquisition is made under another open offer under | :
;; the SEBI (SAST) Regulations, or pursuant to the SEBI (Delisting of | 19, 2024

2. The Acquirer and the members of its board of directors do not have Equity Shares) Regulations, 2021, or open market purchases made in 5} 2 | Publication of this DPS in newspapers Wednesday,
any shareholding in the Target Company as on the date of this DPS. | the ordinary course on the Stock Exchanges, not being a negotiated .' Movember 27, 2024

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

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

2. The traded turnover of the Equity Shares on the Stock Exchanges ‘ 1. The total consideration for this Open Offer is up to INR | 4 |Last da:[E for public announcement for Wednesday,
during the period November 01, 2023 to October 31, 2024 (‘Twelve |  6,61,76,26,383.96 (Indian Rupees Six Hundred Sixty One Crore | COMpBng afferns) . Becaimberis, <024
Month Period”), viz. 12 (Twelve) calendar months preceding the |  Seventy Six Lakh Twenty Six Thousand Three Hundred Eighty Three | 6 |ldentified Date® for determining| Monday, December
calendar month in which the Public Announcement has been made is % and Paise Ninety Six), assuming full acceptance of this Offer (i.e. the “ shareholders to whom Letter of Offer 23, 2024
set out below: . Maximum Consideration). ! shall be sent

Stock. || Traded tarmoverof || Total tinnber Traded | | 2. The Acquirer has opened an escrow account under the name and | 9 |Last date for receipt of SEBI| Thursday, December
Exchange | equity shares of the | of listed Equity | Turnover % | | titte of “PSP - OPEN OFFER — ESCROW ACCOUNT" (‘Escrow | observations on the draft letter of offer 26,2024
Target Company Shares of the (A/B) :- Account”) with State Bank of India ("Escrow Agent”) pursuant to an , (in the event SEBI has not sought
during the 12 Target Company f escrow agreement dated November 19, 2024 executed between the | clarifications or additional information
(Twelve) month during the 12 Manager to the Offer, the Escrow Agent, and the Acquirer ("Escrow from the Manager to the Offer)
period (“A”) (Twelve) menth E Agreement’) and has made a cash deposit in such Escrow Account | 7 |Dispatch of Letter of Offer to the| Monday, December
et i B bl | i vt i1, A ileh T srcaes o 154 O er sont o | Pibiy SRR W ey .20
BSE 22,48,194 3,78,64,597 594| !  the Maximum Consideration. Further, State Bank of India, on behalf | 5/ t:f reg'smr of me";bers
NSE 2,96,81,243 3,78,64,597 78.39| | of the Acquirer, has furnished a bank guarantee aggregating to an J an, . \denites Lale, and 19 otes
*Weighted average number of listed equity shares on account of | amount of INR 1,42,00,00,000 (Indian Rupses One Hundred Forty | Exchanggs Ane Targsl Eqmpany
increase in listed capital we.f. April 30, 2024 pursuant to qualified | Two Crore) in favour of the Manager to the Offer dated November | and Registrar to issue a dispalch
institutional placement undertaken by the Target Company in 2024. | 21, 2024 (“Bank Guarantee”). The Bank Guarantee amount is in | completion certificate
Basad o the abiove intarmation, inlemis of Regitalion 2010} 6L the ? compliance with the rquire;mants as per Regulation 1?_:}1‘ the SEBI w & |Last Dﬂtﬂ_ by which Thﬂ_ committee | Friday, January 03,
SEBI (SAST) Regulations, the Equity Shares are frequently traded. (SAST) Regulations, i.e. its is In e:-c‘cess of 25% {ITwenty Five per cent) 55 of the independent directors of 2025
3. The Offer Price of INR 642.06 (Indian Rupees Six Hundred Forty Two | Gt fivst I SU0,00, 00,100 Wnc iy Rupsns Fivel UNCIsd Gl of J e, “Liget Rompany  shall .fe

and Paise Six) per Offer Share is justified in terms of Regulation 8(2) of
the SEBI (SAST) Regulations on the basis of the following, being the

e,

the Maximum Consideration, and 10% (Ten per cent) of the remainder
of the Maximum Consideration. The Manager to the Offer has been

its recommendation to the Public
Shareholders for this Open Offer
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Sr. Activities Day and Dates * the SEBI website (www.sebi.gov.in) or obtain a copy of the same from IX. OTHER INFORMATION

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

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

10 | Date of publication of opening of Open | Monday, January 086, :. as its broker for the Open Offer through whom the purchases and ‘ Company andfor the Seller which has been obtained from public
Offer public announcement in the 2025 settlement of the Offer Shares tendered under the Open Offer shall | sources or provided or relating to and confirmed by the Target Company
Aawspapers. in which this. DPS has be made. The contact details of the Buying Broker are as mentioned | and/or the Seller, which has not been independently verified by the
sasi published ‘ below: | ?cqllfre; Tﬁr:d.fr:rr thp; Fﬁnaqer to th: Dfll;erjsag; ?gi[!;r? ;&spc;nsribre

11 |Date of commencement of the| Tuesday, January 07, Name: |CICI Securities Limited o he.Ju merjt ol obigaten: ilogiend ; o 2] o ok
Tendering Period (“Tendering Period F2ﬂ25 ” } Communication Address: |CICI Venure House, 2nd Floor, Appasaheb E respact ':’f;h:ﬁ DEWIT Offer. Th:’ﬂmr:m;i" pzr;aénlnthcz;tthe :gﬁm
Oponkig Dyt ) Marathe Marg, Prabhadevi, Mumbai 400025 Drﬂ ;:'Tgfhz? adueerti:Efr:;:t?;:zgi:a;il:l:mad:in cnn?eciuiriith tI'I:

| eI DL AR | | (SRR N R i | Open Ofter has been compiled from information pubished or publicly

13 |Last date of communicating the| Thursday, January ! o : 2 : S s | AansTe snurcels o pmwdgd Ay the.Targel Icnmpany Iandmr ?hﬁ

=y . : | Email ID: mitesh.shah@icicisecurities.com/ 4 Seller. The Acquirer has not independently verified such information
;efjecg;}::nzﬁi:ep;?nciﬂi:i;zr;ﬂenDnnr SR ? sanjay.sinha@icicisecurities.com 1 and does not accept any responsibility with respect to any information
return of Equity Shares to the Public gﬁ SEBI Reg No.: INZ000183631 J provided in the PA or this DPS or the Letter of Offer pertaining to the
Shareholders | 8. All Public Shareholders who desire to tender their Equity Shares under | Target Company and _thE Seller .

14 |Last date for publication of post-Open | Monday, January 27, the Open Offer would have to intimate their respective stock brokers .- 2. Pum"f'am to HEQ"'I'JE“G” 12 of thE'l' ISEE:l (SAST) Regulations, the
Offer public announcement in the 2025 (“Selling Broker”) within the normal trading hours of the secondary | Acquirer has appointed ICIC| Securities Limited as the Manager to the
newspapers in which this DPS has market, during the Tendering Period. Offer.
been published :' 9. A separate Acquisition Window will be provided by the NSE to 3. Link Intime India Private Limited has been appointed as the HE‘QiEII’ﬂr

* The Identified Dale is only for the purpose of determining the Public facilitate placing of sell orders. The Selling Broker can enter orders for ; to the Offer.
Shareholders as on such date to whom the Letter of Offer would be sent in | dematerialized Equity Shares only. The cumulative quantity of Equity | 4. In this DPS, any discrepancy in any table between the total and sums
accordance with the SEB! (SAST) Regulations. It is clanfied that all Public Shares tendered shall be displayed on the Stock Exchange website : of the amount listed is due to rounding off and/or regrouping.
shareholders are eligible to participate in the Offer any time during the thrﬂughaut the tq'ading session at spaciﬂc intervals by the Stock 5. Inthis DPS, all references to “Rs.” or “INR” are references to the Indian
Tendering Period, ; Exchange during the Tendering Period. J Rupee(s).
“The above timelines are indicative (prepared on the basis of timelines provided 10. The Selling Broker would be required to place an order/bid on behalf 6. The Public Announcement and this DPS would also be available on
under the SEBI {SAST) Regulations) and are subject to receipt of relevant f of the Public Shareholders who w'rslh to tender their Equity Shares SEBI's website (www.sebi.gov.in).
a'ﬂemmfs fmm VAR BISHIDEY IS0, AUELES. ana. e e 192 f' n th.a Opet t;iffer sing e Acqmsmlmn SVIRE Dty NE.E' Bafam:; 7. Unless otherwise stated, the information set out in this Detailed Public
revised accordingly. { placing the bid, the concerned Public Shareholder / Selling Broker | e
b \ . Al Statement reflects the position as of the date hereof.
VIIl. PROCEDURE EOR TENDERING THE SHARES IN CASE OF NON- ! would be required to transfer the tendered Equity Shares to the special |
RECEIPT OF LETTER OF OFEER { account of NSE Clearing Limited (‘Clearing Corporation"), by using | Issued by the Manager to the Offer:
{; Subject to Part VI (Statutory and Other Approvals.requirsd for. the ;. the settlement number and the procedure prescribed by the Clearing -
Offer) of this Detailed Public Statement, all the Public Shareholders | Comperauor. 51 CI/ ICICI Securities
of the Target Company, holding the shares in dematerialized form, | 11. Accidental omission to dispatch the Letter of Offer to any person to |
registered or unregistered, are eligible to participate in this Open Offer | whom the Open Offer is made or the non-receipt or delayed receipt of e
at any time during the period from Tendering Period Opening Date | the Letter of Offer by any such person will not invalidate the Open Offer | ICICI Securities Limited
and Tendering Period Closing Date (“Tendering Period”) for this Open | in any way. ICICI Venture House, Appasaheb Marathe Marg,
Offer. Please refer to paragraph 14 of this Part VIl (Procedure for | 12. Interms of the Master Circular, a lien shall be marked against the Equity | Prabhadevi, Mumbai 400 025,
Tendering the Shares in case of non-receipt of Letter of Offer) of this | Shares tendered in the Offer. Upon finalization of the entittement, only ?5 Maharashtra, India
Detailed Public Statement for details in relation to tendering of Offer the accepted quantity of Equity Shares will be debited from the demat | Contact Person’ Hitesh Malhotra/Namrata Ravasia
Shares held in physical form. { account of the concerned Public Shareholder. , Tel: +91 22 6807 7100
2. PubI]i{: Shareholders may participate in the Offer by appruaching their 13. No indemnity is needed from unregistered Public Shareholders. Fax: +91 22 6807 7801
Selling Broker (as defined below) and tender the Equity Shares inthe | 14, As per the provisions of Regulation 40(1) of the SEBI (LODR) |  E-mail: psp.openoffer@icicisecurities.com
Offer as per the procedure mentioned in the Letter of Offer or in the Regulations and SEBI's press release dated December 3, 2018, | L L .
relevant Form of Acceptance-cum-Acknowledgment. l, bearing reference no. PR 49/2018, requests for transfer of securities | R )
3. The Letter of Offer along with a Form of Acceptance-cum- | shall not be processed unless the securities are held in dematerialised 55 SEBI Registration Number: INM0OO00T1179
Acknowledgement specifying the detailed terms and conditions of | form with a depository with effect from April 01, 2019. However, in | - :
this Open Offer will be mailed (through electronic or physical mode) | accordance with the SEBI (SAST) Regulations and the Master Circular, | Rngisicarin e, CRwis
to all the Public Shareholders whose name appear in the register of | shareholders holding securities in physical form are allowed to tender | :
members of the Target Company as at the close of business hours shares in an open offer, Such tendering shall be as per the provisions L I N K n t I m e
on the Identified Date (mentioned in Part VIl (Tentative Schedule of | of the SEBI (SAST) Regulations. Accordingly, Public Shareholders | e
Activity)) and to the beneficial owners of the Equity Shares whose | holding Equity Shares in physical form as well are eligible to tender |
names appear in the beneficial records of the respective depositories | their Equity Shares in this Open Offer as per the provisions of the SEBI | Name: Link intime India Private Limited
as on the ldentified Date. 5_ (SAST) Regulations. ! C-101, 247 Park, LBS Marg, Vikhroli {(West),
4. The Open Offer will be implemented by the Acguirer through a stock 15. The Public Shareholders who tender their Equity Shares in the Open ?g Mumbai 400 083, Maharashtra, India
exchange mechanism made available by stock exchanges in the form ? Offer shall ensure that the Equity Shares are fully paid-up and are Tel : +91 810 811 40849
of a separate window ("Acquisition Window"), as provided under the | free from all liens, charges and encumbrances. The Acquirer shall | Fax : +91 22 4918 6060
SEBI (SAST) Reqgulations and SEBI's Master Circular SEBI/HO/CFD/ acquire the Offer Shares that are validly tendered and accepted in a Website: www linkintime.co.in
PoD-1/P/ CIR/2023/31 dated February 16, 2023 ("Master Circular”). | the Open Offer, together with all rights attached therefo, including | : : s ;
i X o : ol Email; pspprojects.offer@linkintime.co.in
5. NSE shall be the designated stock exchange for the purpose of ! the right to dividends, bonuses and rights offers declared thereof in | c | _
tendering Equity Shares in the Open Offer. accordance with the applicable law and the terms set out in the Public j ontact F".El“sﬂ-l:'i. Pradnya Karanjekar
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DETAILED PUBLIC STATEMENT IN TERMS OF REGULATIONS 3(1) AND 4 READ WITH REGULATIONS 13(4), 14(3), AND 15(2) AND
OTHER APPLICABLE PROVISIONS OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF
SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, TO THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF

PSP PROJECTS LIMITED

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

Opp. Lane of Vikramnagar Colony, Iscon - Ambli Road, Ahmedabad, Gujarat, India, 380 058
Tel.: 079 - 26936200, 26936300, 26936400

Website: www.pspprojects.com; Email Id: info@pspprojects.com
Corporate Identification Number (CIN): L45201GJ2008PLC054868

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

(@)

(b)

()

(e)

(n)

(A)

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

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

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

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

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

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

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

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

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

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

“Shareholders Agreement” or “SHA” means the shareholders
agreement dated November 19, 2024 executed between the Acquirer,
Target Company, Seller, and Other Existing Promoters for recording
the terms and conditions governing the management of the Target
Company and the inter se rights and obligations between the Seller,
Acquirer and Other Existing Promoters, in relation to the Target
Company;

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

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

“Tendering Period” has the meaning ascribed to it under the SEBI
(SAST) Regulations;

“Transaction” means collectively the Underlying Transaction (as
described in Part Il (Background to the Offer) of this Detailed Public
Statement) and the Open Offer;

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

“Working Day” means any working day of SEBI.
ACQUIRER, SELLER, TARGET COMPANY, AND OPEN OFFER
Details of Adani Infra (India) Limited (“Acquirer”)

The Acquirer is a public company bearing corporate identification
number U45204GJ2010PLC059226. The Acquirer was incorporated
on January 13, 2010 as Electrogen Infra (India) Private Limited. It
changed its name to Adani Infra (India) Private Limited on February
18, 2010 pursuant to a fresh certificate of incorporation consequent
upon change of name issued by the Registrar of Companies at
Guijarat, Dadra and Nagar Havelli. It changed its name from Adani
Infra (India) Private Limited to Adani Infra (India) Limited on March 05,
2010 pursuant to a fresh certificate of incorporation consequent upon
change of name on conversion to public limited company issued by
the Registrar of Companies at Gujarat, Dadra and Nagar Havelli. The
contact details of the Acquirer are as follows: telephone number: +91
7926565555 and fax number: +91 7925555500.

The Acquirer has its registered office at Adani Corporate House,

10.

1.

12.

13.

14.

Shantigram, Near Vaishno Devi Circle, S. G. Highway, Khodiyar,
Ahmedabad, Gujarat, India, 382421.

The Acquirer belongs to the Adani Group.

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

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

The total authorized, issued, subscribed and paid-up capital of the
Acquirer is INR 5,00,000 (Indian Rupees Five Lakh) divided into
50,000 (Fifty Thousand) equity shares of INR 10 (Indian Rupees Ten)
each. The shareholding of the Acquirer as on the date of this DPS is
as follows:

Name of Shareholder |Number of Shares | % Shareholding
Adani Properties Private 49,994 99.988
Limited (“APPL”)

Gautam S. Adani 1 0.002
(Nominee of APPL)
Rajesh S. Adani 1 0.002
(Nominee of APPL)
Vasant S. Adani 1 0.002
(Nominee of APPL)
Pranav V. Adani 1 0.002
(Nominee of APPL)
Mahasukh S. Adani 1 0.002
(Nominee of APPL)
Samir Vora 1 0.002
(Nominee of APPL)
Total 50,000 100.000

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

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

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

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

Neither the Acquirer nor its directors or key managerial employees
(if any) are categorized as a wilful defaulter by any bank or financial
institution or consortium thereof, in accordance with the guidelines on
wilful defaulters issued by the Reserve Bank of India (“RBI”), in terms
of Regulation 2(1)(ze) of the SEBI (SAST) Regulations.

Neither the Acquirer nor its directors are categorized/declared as a
fugitive economic offender under Section 12 of the Fugitive Economic
Offenders Act, 2018, in terms of Regulation 2(1)(ja) of the SEBI (SAST)
Regulations.

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

The key financial information of the Acquirer based on its audited
financial statements which have been audited by the Acquirer’s
auditors, Shah Dhandharia & Co LLP (firm registration no. 118707W/
W100724), as at and for the 12 (Twelve) month period ended March
31, 2024, March 31, 2023 and March 31, 2022, and based on the
limited review financial statements as at and for the 6 (Six) months
period ended September 30, 2024 are as follows:

(INR in Crores, unless otherwise stated)

6 (Six) months | Financial | Financial | Financial
period ended year year year
September 30,| Ended Ended Ended
2024 (limited | March 31, | March 31, | March 31,
review) 2024 2023 2022
(audited) | (audited) | (audited)
Total 3,175.08| 1,183.96| 1,378.05| 1,236.25
Revenue
Net Income 1,570.93 86.42 8.89 8.54
Earnings / Basic: Basic: Basic Basic:
(loss) per 314,186.09 | 17,283.22| 1,777.54| 1,708.59
share (INR) Diluted: Diluted: Diluted: Diluted:
314,186.09| 17,283.22 3.94 3.79
Net worth/ 1,782.07 211.13| 3,373.66| 3,364.59
Shareholders’
Funds

(B)
1.

©

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

Name of the | Nature | Residential | Part of the | Details of shares/voting rights held by the
Seller of the address | Promoter Sellers
entity / Group of | Pre -transaction | Post - transaction
individual the Target| No.of | %" | No.of %
Company | shares shares
Mr. Individual |Shivam, Yes 1,89,34,308 [47.76% |Between  |Between
Prahaladbhai Near Cliantha | (Promoter) 70,14,955 |17.70% to
S. Patel Research Equity 30.70%
Center, Sharesto |of the
opp., Apple 1,21,68,388 | paid-up
Woods, Equity equity
Shantipura Shares capital
cross road,
Shantipura,
Ahmedabad,
Gujarat -
380058,
India
Note:

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

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

The Seller is not a part of any group.

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

Details of PSP Projects Limited (“Target Company”)

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

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

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

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

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

Equity Shares of Target No. of Equity % of Equity
Company Shares/ voting | Shares/ voting
rights rights
Fully issued, subscribed and 3,96,41,791 100
paid up Equity Shares
Partly paid up Equity Shares Nil Nil
Total paid up Equity Shares 3,96,41,791 100
Total voting rights in Target 3,96,41,791 100
Company

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

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

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

(INR in Crores, unless otherwise stated)

Particulars 6 (Six) | Financial year | Financial year | Financial year
months | ended March | ended March | ended March
period 31, 2024 31, 2023 31, 2022
ended | (Consolidated) | (Consolidated) | (Consolidated)
September |  (Audited) (Audited) (Audited)
30, 2024
(Limited
Review)
Total Revenue | 12,173.88 25,300.05 19,628.07 17,697.80
Net Income 449.02 1,229.73 1,319.41 1,666.52
(PAT)
Earnings / 11.40 34.16 36.65 46.29
(loss) per
share (INR)
Net worth/ 11,976.00 9,148.70 8,009.93 6,869.59
Shareholders’
Funds

Note:(1) The financial information for the 6 (Six) months period ended
September 30, 2024 has been extracted from unaudited financials which has
been subject to limited review by the statutory auditors.

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

1.

10.

1.

12.

13.

14.

15.

16.

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

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

The Public Announcement was made on November 19, 2024.

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

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

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

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

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

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

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

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

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

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

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

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

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

17.

(i)

(ii)

(iii)

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

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

BACKGROUND TO THE OFFER

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

Summary of the SPA

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

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

The salient features of the SPA are set out below:

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

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

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

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

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

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

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

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

vii. The representations and warranties provided by the Acquirer and
the Seller under the SPA being true, correct, complete and not
misleading as of the Execution Date and the SPA Closing Date
(as defined in the SPA).

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

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

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

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

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

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

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

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

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

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

(ii)

(iif)

(iv)

v)

(vi)

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

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

Summary of the SHA

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

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

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

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

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

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

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

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

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

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

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

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

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

Details of Underlying Transaction

Type of | Mode of Shares/voting rights Total Mode of | Regulation

trans- | transaction | acquired/ proposed to | consideration | payment | which has

action | (agreement/ be acquired for shares/ triggered

(direct/ | allotment/ | Number* | % vis-a- | voting rights

indi- market vis total | acquired (INR)
rect) | purchase) equity/

Voting

Share

Capital*

Direct | (i) Agreement Upto Upto UptoINR Cash |Regulations
-The 1,19,19,353 | 30.07% | 6,85,36,27,975 3(1)and 4
Acquirer Equity of the SEBI
has entered Shares (SAST)
into the SPA Regulations.
pursuant to
which the
Acquirer has
agreed to
acquire the
Sale Shares
from the
Seller subject
to, and in
accordance
with, the
terms of the
SPA.
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Details of Underlying Transaction

Mode of
transaction
action | (agreement/
(direct/ | allotment/

indi- market

rect) | purchase)

Mode of
payment

Type of
trans-

Shares/voting rights Total
acquired/ proposed to | consideration
be acquired for shares/
Number* | % vis-a- | voting rights
vis total | acquired (INR)
equity/
Voting
Share
Capital*

Regulation
which has
triggered

(i
Agreement -
The Acquirer
has entered
into the SHA
recording the
terms and
conditions
governing the
management
of the Target
Company
and the inter
se rights and
obligations
between the
Acquirer,
Seller and
the Other
Existing
Promoters,
that are
parties to

the SHA, in
relation to
the Target
Company.

*Under the SPA, the Acquirer has agreed to acquire such number of Equity
Shares, which when aggregated with the Offer Shares acquired by the Acquirer
pursuant to the Open Offer, results in the aggregate shareholding of the Seller
along with the Other Existing Promoters being equal to the shareholding of the
Acquirer.

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

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

SHAREHOLDING AND ACQUISITION DETAILS

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

Details Acquirer
No. of Percentage
Equity Shareholder (%)
Shares
Shareholding as on the Public Nil Nil
Announcement date
Shares acquired between the Nil Nil

Public Announcement date and
the DPS date

Shareholding as on the DPS date Nil Nil

Post Offer shareholding Upto| Upto 30.07% of
calculated on the Voting Share| 1,19,19,353| the Voting Share
Capital (assuming no Equity Equity Capital
Shares tendered in the Offer and Shares

acquisition of Sale Shares has

been completed pursuant to the

Underlying Transaction)

Post Offer shareholding Upto| Upto43.07% of
calculated on the Voting | 1,70,72,786| the Voting Share
Share Capital (assuming full Equity Capital
acceptance in the Open Offer and Shares

acquisition of Sale Shares has
been completed pursuant to the
Underlying Transaction)

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

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

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

Stock Traded turnover of | Total number Traded
Exchange | equity shares of the | of listed Equity | Turnover %
Target Company Shares of the (A/B)
during the 12 Target Company
(Twelve) month during the 12
period (“A”) (Twelve) month
(No. of equity period (“B”)*
shares)
BSE 22,48,194 3,78,64,597 5.94
NSE 2,96,81,243 3,78,64,597 78.39

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

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

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

highest of:

S. | Particulars Price (INR per
No. Offer Share)

1. | The highest negotiated price per Equity INR 575
Shares for acquisition under the agreement
attracting the obligation to make the Public
Announcement of the Offer (i.e., the price
per Equity Share under the Share Purchase

Agreement).

2. | The volume-weighted average price
paid or payable for acquisitions, by the
Acquirer, during the 52 (Fifty Two) weeks
immediately preceding the date of the Public
Announcement.

Not applicable

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

Not applicable

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

Announcement.

5. | Where the shares are not frequently traded, | Not applicable
the price determined by the Acquirer and | (The Equity
the Manager to the Offer taking into account | Shares are
valuation parameters including, book value, frequently
comparable trading multiples, and such other traded on
parameters as are customary for valuation of NSE)

shares of such companies.

6. | The per Equity Share value computed

Not applicable
under Regulation 8(5) of the SEBI (SAST) *

Regulations, if applicable

Source: Based on the certificate dated November 19, 2024 issued by Bansi S.
Mehta & Co., Chartered Accountants

* Not applicable since this is not an indirect acquisition.

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

Since the date of the Public Announcement and as on the date of this
DPS, based on the confirmation provided by the Target Company, there
have been no corporate actions by the Target Company warranting
adjustment of any of the relevant price parameters under Regulation
8(9) of the SEBI (SAST) Regulations. The Offer Price may be adjusted
by the Acquirer, in consultation with the Manager to the Offer, in
the event of any corporate actions like bonus issue, rights issue,
stock consolidations, stock splits, payment of dividend, de-mergers,
reduction of capital, etc. where the record date for effecting such
corporate actions falls prior to the 3 (Third) Working Day prior to the
commencement of Tendering Period, in accordance with Regulation
8(9) of the SEBI (SAST) Regulations.

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

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

If the Acquirer acquires Equity Shares of the Target Company during
the period of 26 (Twenty Six) weeks after the closure of the Tendering
Period at a price higher than the Offer Price per Equity Share, then the
Acquirer shall pay the difference between the highest acquisition price
and the Offer Price to all the Public Shareholders whose Equity Shares
have been accepted in the Offer within 60 (Sixty) days from the date
of such acquisition. However, no such difference shall be paid in the
event that such acquisition is made under another open offer under
the SEBI (SAST) Regulations, or pursuant to the SEBI (Delisting of
Equity Shares) Regulations, 2021, or open market purchases made in
the ordinary course on the Stock Exchanges, not being a negotiated
acquisition of shares of the Target Company in any form.

FINANCIAL ARRANGEMENTS

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

The Acquirer has opened an escrow account under the name and
titte of “PSP - OPEN OFFER — ESCROW ACCOUNT” (“Escrow
Account”) with State Bank of India (‘Escrow Agent”) pursuant to an
escrow agreement dated November 19, 2024 executed between the
Manager to the Offer, the Escrow Agent, and the Acquirer (‘Escrow
Agreement’) and has made a cash deposit in such Escrow Account
of INR 7,00,00,000 (Indian Rupees Seven Crore) (“Cash Escrow”)
on November 21, 2024 which is in excess to 1% (One per cent) of
the Maximum Consideration. Further, State Bank of India, on behalf
of the Acquirer, has furnished a bank guarantee aggregating to an
amount of INR 1,42,00,00,000 (Indian Rupees One Hundred Forty
Two Crore) in favour of the Manager to the Offer dated November
21, 2024 (“Bank Guarantee”). The Bank Guarantee amount is in
compliance with the requirements as per Regulation 17 of the SEBI
(SAST) Regulations, i.e. its is in excess of 25% (Twenty Five per cent)
of the first INR 500,00,00,000 (Indian Rupees Five Hundred Crore) of
the Maximum Consideration, and 10% (Ten per cent) of the remainder
of the Maximum Consideration. The Manager to the Offer has been

VL.

duly authorized to operate and realize the value of the Cash Escrow
and Bank Guarantee in terms of the SEBI (SAST) Regulations. The
cash deposit has been confirmed by way of a confirmation letter
dated November 26, 2024 issued by the Escrow Agent. The Bank
Guarantee is valid up to June 20, 2025. The Acquirer undertakes that
in case the offer process is not completed within the validity of the
Bank Guarantee, then the Bank Guarantee will be further extended at
least up to the 30" (Thirtieth) day from the date of the completion of
payment of the Maximum Consideration.

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

K.J. Sheth & Associates, Chartered Accountants (firm registration
number: 0118598W and membership number: 037824) having their
office at 507, Atlantic Commercial Tower, R.B. Mehta Marg, Ghatkopar
(E), Mumbai 400 077, telephone no. +91 22 4015 5837, has vide
certificate dated November 19, 2024, certified that the Acquirer has
firm financial arrangements through verifiable means to meet its
payment obligations under this Open Offer. Based on the above, the
Manager to the Offer is satisfied that firm arrangements have been
put in place by the Acquirer to fulfil its obligations in relation to this
Offer through verifiable means in accordance with the SEBI (SAST)
Regulations.

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

STATUTORY AND OTHER APPROVALS REQUIRED FOR THE
OFFER

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

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

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

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

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

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

VIl. TENTATIVE SCHEDULE OF ACTIVITY

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

competing offer(s) December 18, 2024

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

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

observations on the draft letter of offer
(in the event SEBI has not sought
clarifications or additional information
from the Manager to the Offer)

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

8 |Last Date by which the committee
of the independent directors of
the Target Company shall give
its recommendation to the Public
Shareholders for this Open Offer

26, 2024

Monday, December
30, 2024

Friday, January 03,
2025
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the SEBI website (www.sebi.gov.in) or obtain a copy of the same from

IX. OTHER INFORMATION

Sr. Activities Day and Dates #

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

9 |Last date for upward revision of the | Monday, January 086, of holding of the Equity Shares of the Target Company. directors, accept full responsibility for the information contained in the
Offer Price / the Offer Size 2025 7. TheAcquirer has appointed ICICI Securities Limited (“Buying Broker”) PA, and this DPS (other than such information regarding the Target

10 |Date of publication of opening of Open | Monday, January 06, as its broker for the Open Offer through whom the purchases and Company and/or the Seller which has been obtained from public
Offer public announcement in the 2025 settlement of the Offer Shares tendered under the Open Offer shall sources or provided or relating to and confirmed by the Target Company
newspapers in which this DPS has be made. The contact details of the Buying Broker are as mentioned and/or the Seller, which has not been independently verified by the

. below: Acquirer and/or the Manager to the Offer) and shall be responsible
been published Name: ICICI Securities Limited for the fulfilment of obligations under the SEBI (SAST) Regulations

11 |Date ,°f commencemen't of 'the Tuesday, January 07, N . in respect of this Open Offer. The information pertaining to the Target
Tendering Period (“Tendering Period 2025 Communication Address: ICICI Venure House, 2nd Floor. Appasaheb Company and the Seller contained in the PA or DPS or Letter of Offer
Opening Date") - - Marathe Marg, Prabhadew, Mumball 400025 . or any other advertisement/publications made in connection with the

12 | Date of closure of the Tendering Period | Monday, January 20, Contact Person: Mitesh Shah/Sanjay Kumar Sinha Open Offer has been compiled from information published or publicly
(‘Tendering Period Closing Date) 2025 Tel. No.: 022 6807 7463/7302 available sources or provided by the Target Company and/or the

13 |Last date of communicating the| Thursday, January Email ID: mitesh.shah@icicisecurities.com/ Seller. The Acquirer has not independently verified such information
:;Jec;':;r;:ﬁfep;?ncsoiggj;(;?&et'%: 23,2025 sanjay.sinha@icicisecurities.com and .does.not accept any responsibility with respect to any .in.formation
return of Equity Shares to the Public SEBI Reg No.: INZ000183631 _pl)_rowdecc:i in the PA c;r t:lsSDl;S or the Letter of Offer pertaining to the
Shareholders 8. All Public Shareholders who desire to tender their Equity Shares under arget Company an t e Sefer. _

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

* The Identified Date is only for the purpose of determining the Public facilitate placing of sell orders. The Selling Broker can enter orders for to the Offer.
Shareholders as on such date to whom the Letter of Offer would be sent in dematerialized Equity Shares only. The cumulative quantity of Equity ¢ 4. In this DPS, any discrepancy in any table between the total and sums
accordance with the SEBI (SAST) Regulations. It is clarified that all Public Shares tendered shall be displayed on the Stock Exchange website of the amount listed is due to rounding off and/or regrouping.
Shareholders are eligible to participate in the Offer any time during the throughout the trading session at specific intervals by the Stock | 5. |n this DPS, all references to “Rs.” or “INR” are references to the Indian
Tendering Period. Exchange during the Tendering Period. Rupee(s).
#The above timelines are indicative (prepared on the basis of timelines provided ¢ 10. The Selling Broker would be required to place an order/bid on behalf | 5 The Public Announcement and this DPS would also be available on
under the SEBI (SAST) Regulations) and are subject to receipt of relevant of the Public Shareholders who wish to tender their Equity Shares SEBI's website (www.sebi.gov.in).
app'rovals fmm. various stahitoryfregulatory authonties and may have fo be n th.e Open foer using the ACQUISItI.On Window of the N$E' Before 7. Unless otherwise stated, the information set out in this Detailed Public
revised accordingly. placing the bid, the concerned Public Shareholder / Selling Broker Statement reflects the position as of the date hereof.
VIIl. PROCEDURE FOR TENDERING THE SHARES IN CASE OF NON- would be required to transfer the tendered Equity Shares to the special
RECEIPT OF LETTER OF OFFER account of NSE Clearing Limited (“Clearing Corporation”), by using Issued by the Manager to the Offer:
1. Subject to Part VI (Statutory and Other Approvals required for the the settlgment number and the procedure prescribed by the Clearing -
Offer) of this Detailed Public Statement, all the Public Shareholders Corporation. w it
' - s - ICICI Securities
of the Target Company, holding the shares in dematerialized form, | 11. Accidental omission to dispatch the Letter of Offer to any person to
registered or unregistered, are eligible to participate in this Open Offer whom the Open Offer is made or the non-receipt or delayed receipt of .
at any time during the period from Tendering Period Opening Date the Letter of Offer by any such person will not invalidate the Open Offer ICICI Securities Limited
and Tendering Period Closing Date (“Tendering Period”) for this Open in any way. ICICI Venture House, Appasaheb Marathe Marg,
Offer. Please refer to paragraph 14 of this Part VIII (Procedure for { 12. Interms of the Master Circular, a lien shall be marked against the Equity Prabhadevi, Mumbai 400 025,
Tendering the Shares in case of non-receipt of Letter of Offer) of this Shares tendered in the Offer. Upon finalization of the entitlement, only Maharashtra, India
Detailed Public Statement for details in relation to tendering of Offer the accepted quantity of Equity Shares will be debited from the demat Contact Person: Hitesh Malhotra/Namrata Ravasia
Shares held in physical form. account of the concerned Public Shareholder. Tel: +91 22 6807 7100
2. Public Shareholders may participate in the Offer by approaching their { 13. No indemnity is needed from unregistered Public Shareholders. Fax: +91 22 6807 7801
Selling Broker (as defined below).and tgnder the Equity Shares .in the { 14 As per the provisions of Regulation 40(1) of the SEBI (LODR) E-mail: psp.openoffer@icicisecurities.com
Offer as per the procedure mentioned in the Letter of Offer or in the Regulations and SEBI's press release dated December 3, 2018, Website: www.icicisecurities.com
relevant Form of Acceptance-cum-Acknowledgment. bearing reference no. PR 49/2018, requests for transfer of securities o )
3. The Letter of Offer along with a Form of Acceptance-cum- shall not be processed unless the securities are held in dematerialised SEBI Registration Number: INM000011179
Acknowledgement specifying the detailed terms and conditions of form with a depository with effect from April 01, 2019. However, in . .
this Open Offer will be mailed (through electronic or physical mode) accordance with the SEBI (SAST) Regulations and the Master Circular, Registrar to the Offer:
to all the Public Shareholders whose name appear in the register of shareholders holding securities in physical form are allowed to tender .
members of the Target Company as at the close of business hours shares in an open offer. Such tendering shall be as per the provisions L I N K | ntl m e
on the Identified Date (mentioned in Part VII (Tentative Schedule of of the SEBI (SAST) Regulations. Accordingly, Public Shareholders °
Activity)) and to the beneficial owners of the Equity Shares whose holding Equity Shares in physical form as well are eligible to tender
names appear in the beneficial records of the respective depositories their Equity Shares in this Open Offer as per the provisions of the SEBI Name: Link Intime India Private Limited
as on the Identified Date. (SAST) Regulations. C-101, 247 Park, LBS Marg, Vikhroli (West),
4. The Open Offer will be implemented by the Acquirer through a stock { 15. The Public Shareholders who tender their Equity Shares in the Open Mumbai 400 083, Maharashtra, India
exchange mechanism made available by stock exchanges in the form Offer shall ensure that the Equity Shares are fully paid-up and are Tel : +91 810 811 4949
of a separate window (“Acquisition Window”), as provided under the free from all liens, charges and encumbrances. The Acquirer shall Fax : +91 22 4918 6060
SEBI (SAST) Regulations and SEBI's Master Circular SEBI/HO/CFD/ acquire the Offer Shares that are validly tendered and accepted in Website: www.linkintime.co.in
PoD-1/P/ CIR/2023/31 dated February 16, 2023 (“Master Circular”). the Open Offer, together with all rights attached thereto, including Email: pspprojects.offer@linkintime.co.in
5. NSE shall be the designated stock exchange for the purpose of the right to dividends, bonuses and rights offers declared thereof in - PSPproj _ ' S
tendering Equity Shares in the Open Offer. accordance with the applicable law and the terms set out in the Public Contact Person: Pradnya Karanjekar
. . Announcement, this Detailed Public Statement and the Letter of Offer. SEBI Registration Number: INR000004058
o Persons wio have acquited Eqully Stiares butt whose names do pot 16. The detailed procedure for tendering the shares in the Offer will be
appear in the register of members of the Target Company on the . .
ldpepntiﬁed Date i.e?, the date falling on the 10thg(-|-enth) VF:/or)kling Day available in the Letter of Offer along with the form of acceptance- For and on behalf of the Acquirer
prior to the commencement of Tendering Period, or those who have cum-acknowledgement, which shall be available on SEBI’'s website Sdi-
acquired Equity Shares after the Identified Date, or those who have (www.sebi.gov.in) and Public Shareholders can also apply by )
not received the Letter of Offer, may also participate in this Open Offer downloading such form from the said website. . Yneet .S. Jaain
(subject to Part VI (Statutory and Other Approvals required for the | 17. Equity Shares should not be submitted/ tendered to the Manager to Authorized Signatory
Offer) above). In case of non-receipt of the Letter of Offer, such Public the Offer, the Acquirer, or the Target Company. Place: Ahmedabad
Shareholders of the Target Company may download the same from Date: November 26, 2024
Ml U THIA HTAATH Seh TITHEE (g wfiioer ) 2Tl hiteet grafa wrar for. (1) State Bank of India

A SCHEDULED COMMERCIAL BANK

BANK

Higuit HTETET ¢ $3-T, YBTAR MEA, TR TS, A — JoRo00g. LA (WRA) (TSI : TeA3632 LR REWTA 02234 8)

ufifdrg-Iv-u (fFem ¢ (&) <o TXge uer) werer fuesawdrean fashierfiar fosht g

Torrgfeagiom 3fug fehegaa 317 HETTR T8y 37ve ThIdie 31k faaFfidt S 3fde 200 R Hearedr faagid) saiee (THIHH) Tt Ro0R =1 o ¢ (&) =1 dgei-=a
ToyTer wereAT feshTenfiat $-feremma fersht g,
FAHTT ST ST SR hoigr /FE-helgR /TEEeeR. S gHieR T gEAT AgR 2ATd A9 Hl, @ielia aftfcioar w1eR fiehdi=ar drur SRS TeT SR, A

g, wETEA: ¢ 9T AT, e U, Ufeger fagmae ures,
TUTITS HEH AT, TSR WA, HAS Yoo 093
AT F&0330THTAR 00 UL L0 UR Heh Th. (037) §LLR0%RY

feres T geie e
w12 /¥y, AR TTEA, TAsiuE TE, goE o, §ag-¥ooolo

el T Feld HoER I TS Soe] hrel Wahe wvard 1y fafga deba g

ear fershuana o e1red.

GrRTCT ATgR heafervard Aq =, Tl ASETES https:/isarfaesi.auctiontiger.net ATthd SITEI §-foreidl FT0MR S1TETd.

ST-Rf17 / eae] w1 T Tt ETaAT-H sk feifiee (Fegfee wAiIae deh) ATaL TIUAUEE 3781 Sooid <A1 M AU Sael 3. TR Ui & TIUauthell Fgursie
AT ST UehTd HTEHIT TS THATE TEIet AT, TRead TUT AT et agefardl §-faemammha ‘S ofmg 99 o’ 5 o1e 9 S’ ST ‘X e org Ay e’

ot Taegfdt gette ofae, R00R (“ofwe’’) =am wem ¢3(R)
gﬂmﬁﬂﬁééﬁ&(@'ﬁz)m, R00% (““woa’’) = w3
waﬁ,mm%mmmW%%(mm)

%S @I ./ Heer/ 23(R) wmToft | wmwTeA Tiresed et TuzadaE | Hewdad | $-faamErl |aetam| - TUh sahT
UE-FAGR/TEEEER/ | GEARH ARG | an ot TrEfte fRwd | ST teeRn | aiRe et | wwuaren | fifer Ay [sfn freewdien < wiftra IR a1 AT ST efdeTAn et 23(2R) eSS Few=At
| Tt TEFRw qe [ afy T 9z Juare frem 3 3 W RRRET 9T wET "el deeal wad 3(R) Aaq
¥ femmon i quUIficar el e T e Wielld T qUiIeliSHTl Feier /qE-
CEiCED) 9¥-JA-33, T | o¥- e . 903, oaT %. %, [ - g T wfig g&r / FeieR /eHER (Td Safhe fhar T “Feigr’’ o 3Ig@) FHEEIR
TAR00%060Wg/33IRYLI | Q4,190,308 /- | AHI-Ry | W, A-TaT, | 9E,40,000/- |2, €Y 000/~ i WA= | EEATH Sk e S o [FwEeE gl e gEfiaes Shearmml IiE @refie quReaHER
afor %. e AT w fafegn . o3, | wd@wwE | TwkEE | 3. Ro0d | TefE for. omar | wo3qouze30 e e TE T WO Het T R & o fRAHia FH0 A
WQOO%O&R?VE&M%, B S H-2, .5, 3%, | THE g ATF |UEE eI A | A, ¥.00 m‘fﬁ 5 H NUCEELYA SN WWWWWWQ@@}WWWWW
A o FfeT dT g | TR 9 (FTEH. 334), u fuferen YT BT, auctions@ Pt RiF: e ST S WA Hen FER aRE AR
(Fier), 31fet FUR v, Uk f&..-¢ arfr 3, e TIhYeR STThe, aubank.in . o PO N
TReTet weet A= germ 3,0, 60/ - B, e g, 1. a6, TR o I T T gy gfafef it Te8TaR Tet ya FrerEanaishiishe HIvcaTel STl feat
(WR-FsigR), 4. gm 3 T TR §IR 1. -3 (arman e, 3T, WW%WW .
Afrer e, S TR TR | A e arereR) F Feer T - FleTEsE, AR A FeieR /HECHT T /BRI Sfafeh 271 g g
(FE-sieR) 28 -Je-33 freswa HermTia %0003, 2UATE A T, Feferd G TREUE &o fearmi defivauwes aid caren
isict 33.%6 9. WWWWWWWWMWW
(el @t 6. ) 93-Tr3-23 o¥- e F. wo3, ¥l %. %. 29— — [ o P SATCATIHT WTefied TG () wefte wafoa arEaE éznan SfUT /=
TdAR00906092R%34 6% kA ATFI-3% W,m 39,00,000/- 3,80 000/~ W A -3 | BIEATH o foues 39 mmmww,ﬁwmw%aa(%@ﬂw%
El 2R,34,834 /- e, Gredt et | %, THE A 6. G @ G| g R.00 eIt . 9mET | wo3%043%30 FHofiel TWAhS HUITE I HTeT /Al Eoedrd feaifed el @eamd a=m,
TAR00%0EL8RELCRYC | T, WEE AT F.\9, T8 . EiE] R M, Y00 | fokan et T QuleIILCRIY Wiefld ol Al SR I Fel Foehigh hol=dl ¢d Wahe ehiid
gﬁwwm:;am wm wR/R%, %%, 23, %, o kmw ﬁ;j;:;% auctions@ T TEU TRTUT U STeft TR,

ToTget I} v3/%, &, 8§, R, s aubank.in e— p——— Sy
forermamT 33 (Ffam), . %,¢8,%¢4/- %¢, 23, Re, fereamree HeE A e | 93— -Ry A ﬁ?/&.@,ﬁ? m@ﬂgﬁ?g‘;‘ mm
EEIEREEIEIL %. a9 o@ ©¥ /2R, L8, W¥/20 e, 31, afafaeh T AT
7 R g3 Tt R TR +2¢,63/%, 633, TERTY - ST
T (HE-heiR) TS geATiEf X, e S, ¥00§03, FEfiaTETEogogo | . WY . WG f&. R2-22-30Ry Ushta | wAToft gEa=h
TS HO AT, FE A = et @, et 00%0038%¢30 FTMUT | (Fsigr) sfor =, TEA T %%,0%,84E /- lsyel
PEIRICIR:Sul 93-T-33 310, WENTY AT oG 080 | STl T TG MMV | (¥ TR TG GH &R | R%-22-30R%
(WR-Fien) Tsft| T 383 00%2003%8%%0 | #fl. TWeT STgeTE | UHIl B HA) i e

S e AT (F7-FAIR) 08-2%-303%

TS ST TR,

20T A,

$—forerra fershean erét arfon ot -
%) o wreret §-forea forsht &t aror Rt TRvrS wguEEet = i Sy i H e 99 R S 1R S R S e e A9 e Snifor ot stewia’ dea™ oA
ALA T A T FHowehe 19T SHIVTATE! ST SATEedTd ATel.
R) AaTE - forema forsht 9 TRt EvaTRiT Sl g, O HIEH Td, SHU STedid FeaTE SUa ST Biel STEE, TeaTen qUaT B 3IEE HIG AT IR, 33N
THTHUHS ST YT STehT: T UF THICT BT sk [T (HES, AT WA 3. $3R80983208 QR T, THIE WIEHT- sk faIfes, e 7o weran aeter, @it fo siaer,
TEEH @TEU . &x T &, UTH FEELY, = S AThe, AR 303030, HTATHTE HIE : AUBLO002011, TaT AT STRLISTH /THEUHS GR 37 3712, Uhal SATTelTe |G shetel! st
ST BT AT ATE. G2 SAGRIA G heled sieiiog e S5 STEeR Fevie auction@aubank.in 31 T8 haledl Sehed iiHg e ISTTH /THEuse=n g2t /64 . /<iEt 3.

femien : 26/%3%/30%%

%wrmgas‘

3) T TogF HgaTt ER /Srcfieri $-forema fosht sl o svarndt 31t enftn wdtag e aufireeRidT SerEse hitps://sarfaesi.auctiontiger.net 3T hitps://www.aubank.in/
bank-auction I g ZuaTe forelt FvATa Aq MR ST T Y. AT Fara G, Hoeh FHE: R3uco0€E S MM HA ML FeUNT auctions@aubank.in AT T HIUATET Tl

FHUAT i TATE - T A g qra Ffaer/ sAaid srefHThd o stie Tet Fe heigR /HEhsiar /TREeER A1 1 ¢ (&) HEarar FEm (%) e 3o feami= gu
g1 TR feeioan gemT hremasfia shigri-t care erehareh! qut 1 Shoara firesehdi=an fersht htvara i

yfereRa arfereRTt
T THIc WA sk ferfiee

AT BT/ TATeR fresenet /o firesehdi= aruta: aftfire - o rfaes, qr. smfor . i3 39
feora femm weife & - 3%.0% =1, . 371fvr foee o19 &= 9y.30 =Y. M. srEciean AmmER
waTfafyq faet, T Tfee Aoficr Jowge Anief duet wng-¢ Aot 2= arw e fepmmfia
G 3. TA-¢ [THE- / 3¢/ % AR ATa SR,

* Tg aget ST /o e arETEd Ut I SAT, I g He i
HRTOR g i T HoarHm Sififen s, Suits T, @, SRR
3. i TG HeX FHreR THTHTHUA ATH WO HT0ATH FHHER ST,
JeiueuhTe e g TR He/ TTeR fiesshd () Tee aet sTdewar Hew
23(¥) SFad ST IR AT TG ST THEmTaTa JY0rd: Higr /HIFCET
I /SR gfdfieft @i enfor aformmeen it i .
TeT FeIER /HTACYR TRE /e ufafeft arg wex sfee siartd aet 9t T
AT HT /TR fressha (<) Taieft forshl, Tmeug an o1 T Sefivawsea
4 A} GuifE gEiae A §E TR, RV SAwhl TEt i a1
Frermrea aegdien frem Hieeama an frem wigvare Yicared foeams srraTameh i
T/ Tex i et QIvATd STeAIETR 2T SIETEER STEdid.

T @ 20.99.30%%

%ﬂ?rmga‘é

FI=ATR G /STEATEN 3¢/ 33 / 20 Tt GURY 3. 00 FATSHAT ITE=AT SATIRIA STER /@Tit
foremaa forspet wTdlier.

T &, HIAGHTE AT kil T /B I
¥0R03u3¢ERE | ot T Hi-yos, T 33 IW
HetaT e, vasfiea . g0y /-
T, Wign ufvem, | 36/%%/R0%x Usha (iferek =am amfn
ﬂﬁé—Xooowé WW),?@F{HEWE— ®. ¥Roo /-
Tram amfon ardt

%, eTll A FegE A AT aReen qUn .00 wAT et Tud
£0,000 / — STHT AT Tt FvaTd Iq 37T,

2. THIIGE T 7 ST BV Seft ST e ATehmvarn SR e T

3. T} ScliEm S FEUATg IV I 7 ST HIveTd) Jet forea fafse ufwe

¥, S AT AT St oot e feareft [t 7 gear, @ o @ wiedfet gée feaeft e
.

wE /-, A& HIEATIHR

YaTg het Aot ~ATATIRTT . 3
Toret HarTeTd, WA W

AeFeX 30T, TYATAT HieT=aT U2,
It Yo TEIH e, AT, Al - Yooo3

SR, 3. o TH 08¢

TrTEE ey femmrgavm . fa. THTUTS S
formeg
oft. TreRTST TR WEeh SATOT 3R THTOTTS HHER
Tershreft SgaTaun wigvaTRiaT FEET

ufd,
wh-2. 9. TRTIT TRV "k,
Teh-R. T, ATGA TRTI G,
SIegl Tehell U1, Fele 3h. R03, HEhT STUEHE, TAie . 3, Ut~ 2 R, Wl . FHiciel saes, T
oA (ufem), @ier wie!, T gag-ygoReg
AY EAT: FA 3. 208 T 08, ARl SR, TAe 5. W&o, HFel 3. 3, Faw Ma, Fees,
Tt Herg- ¥oowog.
AN FeaT (eh Tferardl 3. ¢ wHivar) Foamoft Fewd, efe 5. 20, TR AIEH, wie . 93,
YF-4R, W% 0. oS FeIes, T w9 (UfFm), @ier wier!, T gog-¥2 008,
AN GeaT (T TfaTedl 6. 2 HwiXar) <@, 6. Fewd, Tie F. 0%, HEHR AIEHE, Tie F. 93,
A~ 4R, "L K. Fick T, T T (afeam), @i HicH, Tt Gag-¥20R08.
sanareff geaE darfe sifermrd 7t s onft weeE %, 98,62,%%¢.83 (FUR @il @@
THAE TAR TRI 373 M0 T8 F0g A7) ot W orier ok /faxfta weden geedt
HITATETET 1.7, 3. 960 | 0%y Aefict Iyl SHIUTS A et 2.
Sarerell qrel Wk AT TEH goRdl kot ATE ST iRt Tl g fieed S el
aTfor forean forshir amew feet.
T ATER Fesfarvard a6, Fershieht Sgewon e srfor foean o1t wigvarhiiar 23.22.20%%
A ariie fifve Foard o1eft 1. graTen SgEon wieviined TRt SrvaTehitar s wet firesdha
o ferean vl wrmh weiferd wiordrEl sien, wuR, ge e gl freeaadem
FeBTITATETS! ATER AT 3 TR,

TR /S fhresehRdi= uftfirg
TE(e 3. 0%, HIEAT UTEHEH, TATE . W&o, Haed—¢, fImant ), %e, et gas.
TTSAT gEA SATOT ATaTiershumTea TR o] stfeelar, 203y A faet.




	PSP Projects_DPS_TC Cover Letter.pdf (p.1-2)
	PSP Projects Limited_ Detailed Public Announcement.pdf (p.3-6)
	PSP Projects Limited_Open offer_DPS_FE Gujrati AHD_27.11.2024.pdf (p.7-10)
	PSP Projects Limited_Open offer_DPS_FE_27.11.2024.pdf (p.11-14)
	PSP Projects Limited_Open offer_DPS_Jansatta_27.11.2024.pdf (p.15-18)
	PSP Projects Limited_Open offer_DPS_Navshakti_27.11.2024.pdf (p.19-22)

