30-B, 4th Floor, Plot No. 38,

HDS & AS SOCiates LLP. Kamar Building, Cawasji Patel Road,

Horniman Circle, Fort, Mumbai 400 001.
Chartered Accountants Mobile : 98204 41060

E-mail : hdsassociateslip@gmail.com

HDS/AILIPO/24-25/07

CERTIFICATE ON KEY PERFORMANCE INDICATORS, TRANSACTIONS IN SPECIFIED
SECURITIES AND BASIS FOR OFFER PRICE

The Board of Directors (*Board®) ICICI Securities Limited (“I-Sec”)
Afcons Infrastructure Limited ICICI Venture House

Afcons House Appasaheb Marathe Marg

16, Shah Industrial Estate Prabhadevi

Veera Desai Road, Azadnagar Mumbai 400 025

Andheri West Maharashtra, India

Mumbai - 400 033
Maharashtra, India

DAM Capital Advisors Limited (“DAM Capital”) Jefferies India Private Limited (“Jefferies”)

One BKC. Tower C. [5" Floor. Unit No.1511 Level 16, Express Towers
Bandra Kuria Complex Nariman Point

Bandra (East) Mumbai 400 021

Mumbai 400 051 Mahataghtra, India

Maharashtra, India

Nomura Financial Advisery and Securities {India) Nuvama Wealth Management Limited (*Nuvama®)

Private Limited (“Nomura™) (formerly known as Edelweiss Securities Limited)
Ceejay House, Level 11 Plot F 801 - 804, Wing A, Building No 3

Shivsagar Estate, Dr. Annie Besant Road Inspire BKC, G Block

Worli Bandra Kurla Complex, Bandra East,

Mumbai 460 018 Mumbai 400 051

Maharashtra, India Maharashira, India

SBI Capital Markets Limited (“SBICAPS”)
Unit No. 1501, 15th floor

A& B Wing, Parinee Crescenzo Building

Plot C- 38, G Block

Bandrz Kurla Complex

Bandra (East), Mumbai 400 051

Maharashtra, India

(I-Sec, DAM Capital, Jefferies, Nomura, Nuvama and SBICAPS, collectively, the “Lead Managers,,, and
individually a “Lead Manager,,)

Dear Sir/ Madam,

Re: Proposed iritial public offering of equity shares (the “Equity Shares”) of Afcons Infrastructure Limited
(the “Company”, and sach initial public offering, the “Offer™)

Pursuant to the terms of the engagement letter dated January 02, 2024 between HDS & Associates LLP, Chartered
Accountants (“HDS,,) and the Company, HDS has been engaged as an independent chartered accountant. The
Company has filed the draft red herring prospecius dated March 28, 2024 (the “DRHP,,} and the addendum to the
DRHP dated August 2, 2024 (the “Addendum,,) with the Securities and Exchange Board of India (the “SEBL,) and
the stock exchanges where the Equity Shares are proposed to be listed (the *Stock Exchanges,,}, in accordance with
the provisions of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended (the “SEBI ICDR Regulations,,) and now proposes to file the red herring prospectus
(the “RHP,,) and the prospecius (the “Prospectus,,, and collectively with the DRHP, Addendum, RHP and any other
documents or materials to be issued in relation to the Offer, the “Offer Documents,,) with the Registrar of Companies,
Maharashtra, at Mumbai (the “RoC,,) and with the SEBI and the Stock Exchanges.
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In this connection, based on;

a) the restated consolidated financial information of the Company as of, and for the three months period ended
June 30, 2024, (and its comparative financial information as at and for the three months period ended June
30, 2023) and as of, and for the financial years ended, March 31, 2024, March 31, 2023 and March 31, 2022
prepared in accordance with Indian Accounting Standards read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended, section 133 of the Companies Act, 2013 (“Companies Act,,) and
restated in accordance with the I[CDR Regulations and the Guidance Note on Reports in Company
Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India (“ICAL,) and the
examination teport issued on such financial information (the “Restated Consolidated Financial
Information,,),

b) the statement of the list of Promoters, as defined under Regulation 2(1)(0o) of the SEBI ICDR Regulations,
the list of the “promoter group,, as defined under Regulation 2(1)(pp) of the SEBI ICDR Regulations and the
list of shareholders having the right to appoint nominee directors to the Board, as provided by the
management of the Company for verification,

c) the written management confirmation that for the purpose of calculation of 5% of the fully diluted paid-up
share capital of the Company (calculated based on the pre-Offer capital before such transaction/s and
excluding employee stock options granted but not vested, as applicable), in a single transaction or multiple
transactions combined together over a span of rolling 30 days, criteria, only forward 30 days
allotmenvt/transactions have been considered,

d) the Form 2 (Return of Allotment) pursuant to Section 75(1) of the Companies Act, 1956, as amended (for
allotments since incorporation of the Company until March 31, 2014}, Form PAS-3 pursnant to Section 39(4)
of the Companies Act, 2013, as amended, and Rule 12 of the Companies (Prospectus and Alloiment of
Securities) Rules, 2014, as amended (for allotments since April 1, 2014); Form SH-7 pursuant to Section
64(1) of the Companies Act, 2013, 2s amended and Rule 15 of the Companies (Share Capital and Debenture
Rules), 2014, as amended; share allotments and share transfer forms available with the Company; and other
documents as may be deemed relevant,

¢) the summary statement of the date of acquisition / sale / transfer, number of Equity Shares, and acquisition /
issue cost per equity share by the promoters, members of the promoter group, selling shareholders or Special
Rights Shareholders, with the share allotment register as provided to us for verification,

f) the statement of the weighted average cost of acquisition of (a) all equity shares transacted in the 18 months
preceding the date of this certificate by the Promoters and members of the promoter group, and (b} the last
five primary/ secondary transactions in the three years preceding the date of this certificate, as applicable, as
provided to us for verification,

£) the computerized system generated data available with the Company,

h} the statutory records and registers maintained by the Company and the forms manually filed with the ROC
and e-filed with the MCA ponrtal,

i) the copies of the minutes of meetings of the board of directors and the committees thereof, annual general
meetings and extraordinary general meetings of the Company, as provided to us for verification,

j) the relevant data, records and documents, as provided to us for verification up to the date of this certificate,

k) the information and explanations received, pursuant to our discussion with the senior management personnel
of the Company and,

) the written management representations received pertaining to such financial information to be certified by
us, we hereby confirm the following:

(i the Key Performance Indicators (“K.P1,,) (as defined below in A) in relation to the Company, are as
included in Annexure A;

(i) the details in connection with certain primary and secondary transactions in Specified Securities (as
defined below in B) of the Company; and

(iiii) the details in connection with the basis for Offer price of the Equity Shares (as detailed below in C),
are as included in Annexure-B.
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A.

Kev Performance Indicators (“KPIs™)

The KPIs as listed in Annexure A, include certain business metrics, financial and non-financial information
of the Company, which have been provided to us by the Management of the Company, wherein we have
enumerated the procedures undertaken by us in Annexure A with respect to the verification of the same.

Additionally, based on the procedures as enumerated in the preceding paragraph and our reliance on the
Report issued by the Agency - Fitch Solutions India Advisory Pvt. Ltd. (*Fiich,.).

we confirm that:

{i) The KPIs set out in Annexure A have been approved by the audit committee of the board of directors
of the Company (“Board,,) pursuant to their resolution dated October 12, 2024;

(i) The Company has not undertaken any material acquisition or disposition of assets/ business during the
periods for which KPIs are being disclosed;

B.

Primary and Secondary Transactions in Specified Securities of the Company

On October 11, 2024, Goswami Infratech Private Limited ensered into share purchase agreements to transfer (i) certain
Equity Shares of face value Z10 prior to the filing of the RHP (“Pre-RHP SPAs,,); and (ii) certain Equity Shares of
face value 10 subsequent to the filing of the RHP (“Post-RHP SPAs,,). The details required in (i), (ii} and (iii) below
have been presented under part (I), without consummation of the transactions contemplated by the Post-RHP SPAs
and under Part (IT), assuming consummation of the transactions contemplated by the Post-RHP SPAs.

)
(1)

Prior to consummation of the Post-RHP SPAs

the details in relation to the price per share based on primary issuance of Equity Shares or securities
convertible into Equity Shares (the “Convertible Securities,, together with Equity Shares, the
“Specified Securities,,) during the last 18 months preceding the date of this certificate are as below;

The details of the Specified Securities, excluding shares issued under the employee stock option plan of the Company
and issuance of bonus shares, during the 18 months preceding the date of this certificate, where such issuance is equal
to or more than 5% of the fully diluted paid-up share capital of the Company (calculated on the pre-Offer capital
before such transaction(s) and excluding employee stock option granted but not vested), in a single transaction or
multiple transactions combined together over a span of rolling 30 days are as follows:

|

Number of SN
shares Issue LSS !'_fl.]l
Date of Nameof | 'remsacted |  Face el Nature of Nature of I Aotaly el
hent |- Allotee | (adiusted | < value i Spécified Allotment | Consideration | Confideration®
: ' for bonus (E4] Security - (in T million)
issue and ® i i
split) <5
Conversion of
Shapoorji (.01% Fully and
February | Pallonji and Compuisorily
14. 2024 Company 7575758 10 | NA Convem}nle, Noen-
! Private ‘ Cumulative, Non- NA 1,000
Limited | Participatory,
| Preference Shares
Goswami ‘ ' Conversion of
January 13,  Infratech 0.01% Fully and
2024 Private 246,540,258 NA  Compulsorily
Limited 0| Convertible, Non- NA 2,500
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| Cumulative, Non-
Participatory,
N ] B | Preference Shares ]
| Conversion of
Florea Cumuiative and
Januvary 13, | In\lfestments 14,652,015 10 NA | Non-Profit NA 1,000
2024 Private Partici »
. patory
Limited Convertible
— | . | Preference Shares
Totat 268,768,031 - 4,500
| Weighted average cost of acquisition per share [Total consideration/ Total number of Specified Securities 16.74
transacted |

*Total consideration paid ar the time of acquisition of Preference Shares.

(ii) the details in relation to the price per share of the Company based on secondary sale or acquisition of
Specified Securities where the Promoters or the Promoter Group are a party to such sale or acquisition,
during the last 18 months preceding the date of this certificate is as below;

There have been no secondary sale/ acquisitions of Specified Securities, where the promoters, members of the
promoter group, selling shareholders or shareholders with the right to nominate directors to the board of directors of
the Company (“Special Rights Shareholders,,), are a party to the transaction (excluding gifts), during the 18 months
preceding the date of this certificate, where either acquisition or sale is equal to or more than 5% of the fully diluted
paid up share capital of the Company (calcutated based on the pre-Offer capital before such transaction/s and excluding
employee stock options granted but not vested), in a single transaction or multiple transactions combined together
over a span of rolling 30 days. Further, in connection with the above, the Company has confitmed that there are no
selling shareholders in the Offer and there are no shareholders of the Company who have the right to appoint nominee
directors to the Board.

(iii) the details in relation to price per Equity Share based on the last five primary or secondary transactions
of Specified Securities within the last three years preceding the date of this certificate is as below;

Since there are no such transactions to report under (ii) above, therefore, information for/ based on the last five
secondary transactions (secondary transactions where the promoters, members of the promoter group, selling
sharehoiders or Special Rights Shareholders are a party to the transaction), not older than three years prior to the date
of this certificate irrespective of the size of transactions, is as below:
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Secondary transactions:

Except as disclosed below, there have been no secondary transactions by the promoters, members of the promoter
group, selling shareholders or Special Rights Sharcholders are a party to the transaction, in the last three years
preceding the date of this certificate:

Face
Natur | vale | Price per l:::; N::Ill.r cz:::;:e
Date of Name of Name of No. of e of eof | Specified e o R
transfer transferor | ¢ransferee | securities | secari | seem | Security 2ctio derati @in €
pes n(:}es Q a on million)}
Goswani
Infratech .
(@] Private | RORTNOE | gppoq6 | SN g | ae3 | Tramster | Cash 333.47
Limited
! _—
Goswami |
Infratech .
(@] Private Rffzfef:ff 918,918 Eﬁ;‘r'e“; 10 A7 | Transfer | Cash 383.19
Limited
Harital —— I
February Vithalani Hermes
Jointty with | Commerce Equity Acquisit 4
13, 2023 Saguna Private 6,720 Shares 10 210 ion Cash 1.41
Vithalani Limited
Homeyar Jal o
February Tavaria Renaissance
Jointly with | Commerce Equity Acquisit
13,2023 Neena Private 429 Shares 10 210 ion Cash .09
Homeyar Limited
Tavaria - |
Renaissance
November | Madhusuda | Commerce Equity Acquisit
24,2022 | saKumpV | Private 4780 | Shares | 10 210 ion Cash 100
o Limited
Totak 1,651,093 719.16
Weighted average cost of acquisition per share 435,57
Notes:

Promoter Group in our Compamy-Build-up of the Promoters ' shareholding in owr Company” on page [¢] of the

RiP.
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The details of the weighted average cost of acquisition, based on the details set out under (i), (ii) and (iii} above are
summarized below, and the details of such weighted average cost of acquisition as compared to the floor price and
cap price, are provided below:

iy

(1)

Weighted average cost of acquisition of
Specified Securities according to (i} above

Types of transactions

Weighted average_ [
| Floor price (i.e. T440)

cost of acquisition

(T per Equity
Share)

Cap price {i.e. T463)

Weighted average cost of acquisition of
Specified Securities according to (ii} above

Weighted average cost of acquisition of
Specified Securities according to (iii) above |

16.74

NA

26.28

27.66

- Based on primary issuances
- Based on secondar. transactions

NA

435.57

Assuming consummation of the Post-RHP SPAsg

1.01

1.06

the details in relation to the price per share based on primary issuance of Specified Securities during the
last 18 months preceding the date of this certificate are as below;

The details of the Specified Securities, excluding shares issued under the employee stock option plan of the Company
and issuance of bonus shares, during the 18 months preceding the date of this certificate, where such issuance is equal
to or more than 5% of the fully diluted paid-up share capital of the Company {calculated on the pre-Offer capital
before such transaction(s) and excluding employee stock option granted but not vested), in a single transaction or
multiple transactions combined together over a span of rolling 30 days are as follows:

Date of Name of
Allotment Allotee
Shapoorji
oy D
14, 2024 ympany
Privaie
Limited
Goswami
: January 13, Infratech
2024 Privaie
| Limited
Floreat
January 13, Investments
2024 Private

Limited

Number of |
shares | Issue
transacted | Face price per Total
(adjusted | value Specified | :;:;':::ezi Col::::::agon Consideration*
for bonus (€4) Security (in T million)
issue and )
split) |
Conversion of
0.01% Fully and
Compulsorily
7,575,758 10 NA Convertible, Non- NA 1,000
Cumulative, Non- |
Participatory,
- | Preference Shares
Conversion of
0.01% Fully and
Compulserily |
246,540,258 10 NA Cenvertible, Non- NA 2,500
Cumulative, Non-
Participatory,
Preference Shares
Conversion of
0.01% Non-
14,652,015 10 NA Cummulative and NA 1,000
Non-Profit
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| Participatory |
Convertible
Preference ’
P 4. .-} | Shares
Total | 268,768,031 i 4500
Weighted average cost of acquisition per share {Total consideration/ Total number of Specified 16.74
Securities transacted | o -
*Total consideration paid at the time of acquisition of Preference Shaves.
(ii} the details in relation to the price per share of the Company based on secondary sale or acquisition

of Specified Securities where the Promoters or the Promoter Group are a party to such sale or
acquisition, during the last 18 months preceding the date of this certificate is as below;

Except as disclosed below, there have been no secondary sale/ acquisitions of Specified Securities, where the
promoters, raembers of the promoter group, selling shareholders or Special Rights Shareholders, are a party to the
transaction (excluding gifis), during the |8 months preceding the date of this certificate, where either acquisition
or sale is equal to or more than 5% of the fully diluted paid up share capital of the Company (calculated based on
the pre-Offer capital before such transaction/s and excluding employee stock options granted but not vested), in a
single transaction or multiple transactions combined together over a span of rolling 30 days. Further, in connection
with the above, the Company has confirmed that there are no selling shareholders in the Offer and there are no

Special Rights Shareholders.
Date of Face Transfer
Namber of i Total
‘"”f?r 0] Equity Shares palRces PRSI Rstureot Nature of transaction | comsideration
Equity Ay TE T Equity Equity consideration n Tmlion)
Shares Shares | Share (in ¥)
Transfer of Equity
Shares of face value
(@] 63268510 10 463 Cash 210 by Goswami 2929132
T Infratech Private o
Limited to various
transferees." L |
Transfer 11
Shares of face value
{10 by Goswami
(@] 918,918 10 417 Cash Infratech Private 38319
Limited to various
N transferees.(!
Total | 64,187,428 L 29.676.51
Weighted average cost of acquisition per share [Total consideration/ Total number of Specified 462 34
Securifies transacted | i

(1} For details of the transferees, see "Capital Structure-Details of shareholding of our Promoters and bers of the
Promoter Group in our Compary-Build-up of the Promaiers” shareholding in our Company” on page [e] of the RHP.

{iii) the details in relation to price per Equity Share based on the last five primary or secondary
transactions of Specified Securities within the last three years preceding the date of this certificate
is as below,

Given that there are transactions 1o report under (i) and (ii) above, therefore, information for/ based on the last
five secondary transactions (secondary transactions where the promoters, members of the promoter group, selling
shareholders or Special Rights Shareholders are a party to the transaction}, not older than three years prior to the
date of this certificate irrespective of the size of transactions, is not required to be provided.

The details of the weighted average cost of acquisition, based on the details set out under (i), {ii} and (iii) above
are summarized below, and the details of such weighted average cost of acquisition as compared 1o the floor price
and cap price, are provided below:
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Fr- Weighted average |
Types of transactions coi;(;::cg::’siltt;on Floor price (i.e. T440) Capprie&(i.e.%ﬂ‘ “E!
Share) Fep- g by =

Weighted average cosi of acquisition of
Specified Securities according to (i} above 16.74 2628 27.66

Weighted average cost of acq visition of
Specified Securities according to (ii) above 462.54 0.95 1.00

Weighted average cost of acquisition of
Specified Securities according to (1ii) above

- Based on primary issuances - | - -
- Based on secondary transactions - | - -

C. Basis for Offer Price

(i) the amounts stated in Annexure B have been accurately extracted from the Restated Consolidated
Financial Information and other refevant records provided by the Company

The management of the Company is responsible for the completeness and accuracy of the underlying data and
complete disclosures of all material and relevant information and also for maintaining adequate accounting and other
records and ensuring compliance with the necessary rules and regulations, as applicable. Our responsibility is to obtain
assurance to certify the particulars as detailed in this certificate based on our verification of the records and documents,
and on the basis of the information and explanations provided to us by the Company. We have conducted our
examination for this certificate in accordance with the “Guidance Note on Reports or Certificates for Special Purposes
(Revised 2016),. ("Guidance Note,,) issued by the ICAI which include inter alia, the concept of test check and
materiality.

HDS is a peer reviewed firm, holding a valid certificate dated 14.07.2023, bearing no. 015599 issued by the Peer
Review Board of the 1CALIL that ensures our compliance and we have complied with, the ethical requirements of the
Code of Ethics and the Standard on Quality Control (SQC) 1, Quality Control for Firms that Perform Audits and
Reviews of Historical Financial Information, and Other Assurance and Related Services Engagements, issued by the
ICAI, while discharging our duties for this engagement.

Based on the documentary evidence and the procedures followed as mentioned in the preceding paragraphs, we
confirm that the information in this certificate is true, fair, correct, complete and accurate and nothing has come to our
attention that causes us to believe that there is any uatrue statement or omission which would render the contents of
this certificate misleading in its form or context.

We confirm that this certificate is for information and for inclusion (in part or full) in the Offer Documents to be filed
with SEBI, the Stock Exchanges and the RoC and any other documents or materials to be issued in relation to the
Offer, Further, we consent to the inclusion of this certificate as a part of the “Material Contracts and Documents for
Inspection,, if required. in connection with the Offer, which will be available to the public for inspection in terms of
the Offer Documents

This certificate may be relied upon only by the Company, the Lead Managers and their respective affiliates, and the
legal advisors to each of the Company and the Lead Managers, and to assist the Lead Managers in conducting and
documenting thelr investigation of the affairs of the Company in connection with the Offer. We also consent to this
certificate being disciosed by the Lead Managers, if required (i) by reason of any law, regulation, order or request of
a court or by any govemmenta! or competent regulatory authority, or (ii) in seeking to establish a defence in connection
with, or to avoid. any actual, potential or threatened legal, arbitral or regulatory proceeding or investigation.
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We hereby consent to the submission of this certificate as may be necessary to the SEBI, the RoC, the Stock
Exchanges and any other regulatory authority and/or for the records to be maintained by the Lead Managers and
in accordance with applicable law.

We confirm that we will immediately inform the Company, the Lead Managers and the legal advisors to each of
the Company and the Lead Managers in relation to the Offer of any changes in writing to the above information
until the date when the Equity Shares commence trading on the Stock Exchanges pursuant to the Offer. In the
absence of any such communication from us, the Company, the Lead Managers and the legal advisors to each of
the Company and the Lead Managers, can assume that there is no change to the above information wntil the
commencement of trading of Equity Shares pursuant to the Offer.

This certificate is being provided solely for the purposes and to the persons (including the persons copied to
betow), mentioned in the preceding paragraphs, and should not be used by any other person or for any other
purpose. Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to any
other person to whom this certificate is shown or into whose hands it may come.

Yours faithfully,

For and on behalf of

HDS & Associates LLP

Chartered Accountants

Firm Registration Number: W100144

‘r\&&&“\&x’ )
.-—-"""_'_'—-_F__F_
Vaibhav R Haldankar

Partner
Membership No. 167252
UDIN: 24167252BKBOFS4485

Place: Mumbai
Date: October 18, 2024

€Cc:

Legal Counsel to the Lead Managers as to Indian  Legal Counsel to the Lead Managers as to U.S,

Law Law

S&R Associates Sidley Austin LLP

One World Center, 1403 Tower 2B Level 31, Six Battery Road
841 Senapati Bapat Marg Singapore 049 909

Lower Parel, Mumbai 400 013
Maharashira, [ndia

Legal Counsel to the Company as to Indian Law

AZB & Partners AZB & Partners
AZB House, Peninsula Corporate Park AZB House
Ganpatrao Kadam Marg, Lower Parel Plot No. A8, Sector-4

Mumbai 400 013 Noida 201 301
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