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CERTIFICATE ON DIVIDEND DISTRIBUTION

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 Maharashira, India

Mumbai — 400 053
Maharashtra, India

DAM Capital Advisors Limited (“DAM Capital™) Jefferies India Private Limited (*Jefferies™)

One BKC, Tower C, 15™ Floor, Unit No,1511 Level 16, Express Towers
Bandra Kurla Complex Nariman Point

Bandra (East) Mumbai 400 021

Mumbai 400 051 Maharashtra, India

Maharashtra, India

Nomura Financial Advisory 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. Annic Besant Road Inspire BKC, G Block

Workli Bandra Kurla Complex, Bandra East,

Mumbai 400 018 Mumbai 400 051

Maharashtra, India Maharashtra, India

SBI1 Capital Markets Limited (“SBICAPS™)
Unit No. 1501, 15th floor

A& B Wing, Parinee Crescenzo Building

Plot C- 38, G Block

Bandra 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 initial public offering of equity shares (the “Equity Shares™) of Afcons Infrastructure Limited
(the “Company™, and such 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
August 2, 2024 (the “Addendum™) with the Securities and Exchange Board of India (the “SEBI”) 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 prospectus (the “Prospectus”, and collectively with the DRHP, Addendum, RHP and any other documents or



HDS & Associates
Chartered Accountants Continuation Sheet

HDS/AILIPO/24-25/04

materials to be issued in relation to the Offer, the “Offer Documents™) with the Registrar of Companies, Maharashira,
at Mumbai (the “RoC”) and with the SEBI and the Stock Exchanges.

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 ICDR Regulations and the Guidance Note on Reports in Company Prospectuses
(Revised 2019) issued by the Institute of Chartered Accountants of India (“ICAI™) and the examination report
issued on such financial information (the “Restated Consolidated Financial Information™),

b) 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 and the copies of resolutions, as provided to us
for verification,

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

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

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

(i} The details of the dividend declared and paid by the Company in the three months period ended June 30,
2024 and the financial years ended March 31, 2024, March 31, 2023 and March 31, 2022 and until the date of
this certificate are as set out in Annexure A. We also confirm that all dividends paid out by the Company
during such periods are from the approved reserves, in accordance with the Companies Act.

(ii) The Company has a *dividend policy’ as approved by the Board by way of its resolution dated March 18,
2024 (the “Dividend Policy”). The declaration of dividend has been carried out, and payments thereof have
been made in accordance with the Dividend Policy. A copy of the Dividend Policy is attached as Annexure
B; and

(iii) There are no dividends that have been declared but are yet to be paid out 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. Qur 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 ICAL 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, Qualty 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.
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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 untrue 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 their investigation of the affairs of the Company in connection with the Offer. We also consent to this
certificate being disclosed by the Lead Managers, if required (i} by reason of any law, regulation, order or request of a
court or by any governmental 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.

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 anthority 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 te 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 until 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 below),
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

,Ei.qn Registration Number: W100144

Vaibhav R Haldankar

Partner

Membership No. 167252
UDIN: 24167252BKBOFP5757

Place: Mumbai
Date: October 18, 2024
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cC:

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

Law

Sidley Austin LLP
S&R Associates Level 31, Six Battery Road
One World Center, 1403 Tower 2B Singapore 049 909
841 Senapati Bapat Marg
Lower Parel, Mumbai 400 013
Maharashira, India
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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Annexure A
1. Equity Shares
From July Three- Financial Year
1, 2024 to month
Particul the date of iod
j Al iee | enaca Yeas |1 2024 2023 2022
certificate 30, 2024
Face value of Equity Shares (in INR) 10.00 10.00 10.00 10.00 10.00
Dividend amount (in INR million} Nil Nil #323.30 *%287.88 *k#251.90
Number of Equity Shares (in million) 340,74 340.74 340.74 71.97 71.97
Total dividend per Equity Share (in INR} NA NA 2.50 4.00 3.50
Rate of dividend on Equity Share (%3) NA NA 25.00 40.00 35.00
NEFT, NEFT, NEFT,
RTGS RTGS RTGS
Mode of payment NA NA and and and
Dividend Dividend Dividend
Warrants Warranis Warrants

* Final dividend declared in Annual General Meeting of the Company held on 13th August 2024 for the F ¥ 2023-24.
** Final dividend declared in Annual General Meeting of the Company held on 04th August 2023 for the F Y 2022-23.

*R% Interim Dividend

2. 0.01% 250,000,000 Fully and Compulsorily Convertible, Non-Cumulative, Non-Participatory

Preference Shares

From July Three- Financial Year
1, 2024 to month
Particulars the date of period
this b b ) 2024 2023 2022
certificate 30, 2024
Face value of Preference Shares (in INR) NAA NA” 10.00 10.00 10.00
Dividend amount (in INR million} NAA NAA 0.25 0.25 0.25
Number of Preference Shares (in million) NAA NA~ 250,00 250.00 250.00
. a ) A
}'Aoﬂt;l dividend per Preference Share (in NAA NA 0.001 0.001 0.001
| Rate of dividend on Preference Share (%) NAA NA~ 0.01 0.01 0.01
NAA NEFT, NEFT, NEFT,
RTGS RTGS RTGS
Mode of payment NA~ and and and
Dividend Dividend Dividend
Warrants Warrants Warrants

~ Al of the outstanding preference shares were converted into 24,65,40.258 Fquity Shayes on Janvary 13, 2024,
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3. 0.01% 100,000,000 Non-Cumulative and Non-Profit Participatory Convertible Preference

Shares
From July Three- Financial Year
1, 2024 to month
Particulars the date of period
¢his endel Jutie 2024 2023 2022
certificate 30,2024
| Face value of Preference Shares (in INR) NAA NA® 10.00 10.00 10.00
Dividend amount (in INR million) NAA NAA 0.10 0.10 0.10
Number of Preference Shares (in million) NA~ | NAM | 1000 100.00 100.00
}‘NOEI dividend per Preference Share (in NAA NAA 0.001 0.001 0.001 |
Rate of dividend on Preference Share (%) NAA NA® | 0.01 0.01 0.01 |
| NEFT, NEFT, NEFT, |
RTGS RTGS RTGS
Mode of payment NAA NA* and and and
Dividend Dividend Dividend
Warrants Warrants Warrants

* All of the ouistanding preference shares were converted into 1,46,52,015 Equity Shares on January 13, 2024,

4, 0.01% 100,000,000 Fully and Compulsorily Convertible, Non-Cumulative, Non-Participatory
Preference Shares

From July Three- Financial Year
1, 2024 to month
Particulars the date of period
this ended June 2024 2023 2022
certificate 30, 2024
Face value of Preference Shares (in JINR) NA* | NA® | 10.00 10.00 lll._ll_lld
Dividend amount (in INR million) NA~ | NAA 0.10 0.10 0.10
Number of Preference Shares (in million} NA* | NA~ 100.00 100.00 100.00
IT;EI dividend per Preference Share (in NAA NAA 0.001 0.001 0.001
Rate of dividend on Preference Share (%) NA® NA* 0.01 0.01 0.01
NEFT, NEFT, NEFT,
RTGS RTGS RTGS
Mode of payment NA® NA~ and and and
Dividend Dividend Dividend
' Warrants Warrants Warrants

~ Al of the outstanding preference shares were converted into 75,75,758 Equity Shares on February 14, 2024.
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A. Objective

1. The objective of this dividend distribution policy (“Policy”} is to set out the
principles and criteria to be considered by the board of directors of the
Company (defined below) (“Board of Directors”) before recommending
dividends to the equity shareholders of Afcons Infrastructure Limited (ATL
or ‘the Company). This Policy has been framed in accordance with the
Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (‘SEBI Listing Regulations’}, Companies
Act, 2013 and amendments thereto and any rules theveto (*Act”). The
dividend if declared, would ordinarily be recommended after the
announcement of the full year results and before the Annual General Meeting
(AGM) of the shareholders of the Company, as per the applicable provigions
of the Act, The Board may also declare interim dividends a8 may be permitted
by the Act and the SEBI Listing Regulations.

2. The Policy provides for parameters and criteria to be considered while
declaring dividends considering the Company’s growth in business, solvency
requirements and building an internal reserve for future endeavours in
serving the public and alsc in determining the distribution of divadend to its
shareholders and/or retaining profits earned by the Company.

B. Background

1. In terms of Regulation 43A of the SEBI Listing Regulations, the top 1000
listed entities based on market capitalization {calculated as on March 31 of
every financial year) are required to formulate a dividend distribution policy
which shall be disclosed on their websites and a link of such website is
required to be provided in the annual report of such listed entity.

2. This Policy sets out the parameters and circumstances that will be taken into
account by the Company’s Board of Directors in determining the distribution
of dividend to its shareholders and/or retaining profits earned by the

Company.

3. This Policy is not an alternative to the decision of the Board of Directors to
recommend dividend, which is made every year after considering all the
relevant circumstances enumerated hereunder or other factors as may be
considered relevant by the Board of Directors.

4. The Company shall comply with the relevant statutory requirerents that are
applicable to the Company in declaring dividends or rétained earnings,
Generally, the Board of Directors shall determine the question of declaration
of dividend for a particular period after taking into consideration the financial
performance of the Company, the advice of executive management, and other
parameters described in this Policy. Among other considerations, broadly, a
dividend may not be declared if the Board of Directors believes there 18 a need
to conserve capital for growth or other exigencies.




C. Definitions

“Act” means the Companies Act, 2013 and Rules made thereunder, including any
statutory amendment{s) or modification(s) thereof for the time being in force.

“Dividend(s)” includes final and interim dividend(s).

“Dividend payout ratioc” means a fraction of net income a company pays to its
shareholders as dividend.

“Market capitalisation" means the aggregate value of the company based on its
current market price and the total number of outstanding shares of the company.

“Paid-up Share Capital” means such aggregate amount of money credited as
paid-up as is equivalent to the amount received as paid-up in respect of shares
issued and also includes any amount credited as paid-up in respect of shares of
the company, but does not include any other amount received in respect of such
shares, by whatever name called.

“Regulations” shall mean the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 as amended, from
time to time and as notified by the Securities and Exchange Board of India.

D. Financial parameters that would be conzidered while declaring dividend

The Board of Directors would take into account the following parameters while
declaring dividends or recommending dividends to shareholders:

a. Profitability and solvency margin position,
b. The interim dividend paid, if any;
¢. Regulatory requirements.

d. Capital allocation plans or growth plans (both, organic and inorganic)
inclhuding:

i Expected cash requirements of the Company towards working capital,
capital expenditure in technology etc.
ii, Investment in subsidiaries, joint ventures and associates.
iit. Investments required towards execution of the Company’s strategy.
iv. Funds requirved for any acquisitions that the Board of Directors may
approve; and
v. Any share buy-back plans.

¢. Finanrial performance of the Company for the vear or period for which
dividend is recommended.




Dividend payout trends {the dividend payout ratio will be calculated as
a percentage of dividend (including taxes as applicable) recommended
for the year to the net profit for that year);

. Tax implications if any, on distribution of dividends;

. Cost of raising funds from alternate sources of capital;

Minimum cash required for contingencies or unforeseen events:

1.Funds required to service any outstanding loans;
ii, Liquidity and return ratios;

1ii.Cash flows: and

iv.Earning stability.

Any other significant developments or corporate actions (including but
not limited to capital restructuring and capitalization of shares) that
require cash investments or any other relevant factor that the Board of
Directors may deem fit to congider.

E. Internal and External factors that would be considered for declaration of dividend

1. The dividend decision would be subject to consideration of any other relevant
factors, including, for example:

a.

External factors include the state of the domestic and global economy,
capital market conditions and dividend policy of competitors:

. Tax implications inciuding applicability and rate of dividend

distribution tax;

Shareholder expectations;

. Any political, and regulatory changes in the geographies in which the

Company operates;

. Any significant change in the business or technological environment

resulting in the Company making significant investments to effect the
necessary changes to its business model;

Any change in inflation;

. Cost of external financing or cost of raising funds from alternate sources;

or

. Any changes in the competitive environment requiring significant

investment.

Any other factors as may be considered by the executive management of
the Company for declaration of dividend.




2. The declaration of dividend (including interim dividend) shall be subject to
compliance with the applicable provisions of the Act along with SEBI Listing
Regulations, as amended from time to time.

F. Utilization of retained earnings

The Company would utilise the retained earnings of the Company in a manner
which is beneficial to the interest of the Company and its stakeholders,
including, but not limited to general corporate purposes, including organic and
inorganic growth and diversification of the business of the Company.

The Board of Directors may decide to employ the retained earnings to infer alia
ensure maintenance of an optimal level of capital adequacy, meeting the
Company’s future growth/expansion and strategic plans (for example, market
expansion plans, product expansion plans, or modernization plans), other
strategic purposes, balancing the capital structure by de-leveraging the
Company and/or distribution to shareholders, subject to applicable law,

G. Circumatances under which the shareholders of the listed entities may or may not
expect dividend

1. The Board of Directors of the Company may not declare or recommend any
dividend based on the regulatory eligibility criteria for declaration /
recommendation of a dividend.

2. The Board shall consider the aforementioned parameters and factors before
determining of any dividend payout and after analysing the prospective
opportunities and threats or in the event of challenging circumstances such
as regulatory or financial environment, may not declare dividend or may
recommend a lower dividend for a given financial year.

3. The Board of Directors of the Company may not declare or recommend any
dividend based on the capital and reserves position of the Company, the
advice of executive management, inadequacy of profits or incurrence of losses
for the financial year and other parameters described in this policy. The Board
of Directors may not declare or recommend dividends if it is of the view that
there is a need to conserve capital for growth or any other purpose as it may
deem necessary in the best interest of the Company.

H.Parameters that would be adopted with regard to various classes of shares

Currently, the Company has only one class of equity shareholders. In the
absence of any other class of equity shares and/or equity shares with differential
voting rights, the entire distributable profit for the purpose of a declaration of
dividend is considered for the equity shareholders. In case the Company issues
other kind of shares, the Board of Directors may amend this Policy.




1. Beview and Amendment

1. The Policy would be reviewed annually, or earlier, if material changes take
place in the applicable regulations. Any requirement under appbcable lawsa
that needs to be covered under the Policy or any changes in the applicable
laws or any requirement, to the extent applicable, shall be incorporated into
this poliey automatically.

2. In the event of any conflict between the provisions of this policy and of the Act
or SEBI Listing Regulations or any other statutory enactments, rules, the
provisions of such Act or SEBI Listing Regulations (to the extent applicable
to the Company) or statutory enactments and rules shall prevail over this
policy. Any subsequent amendment / modification in the SEBI Listing
Regulations, Act and/or applicable laws in this regard shall automatically

apply to this policy.
J. Disclosure of the policy

This Policy will be uploaded on the website of the Company and in the annual
report of the Company.

K. Disclaimer

The Policy does not constitute a commitment regarding the future dividends of
the Company, but only represents a general guidance regarding the Company’s
dividend policy. The statement of the Policy does not in any way restrict the right
of the Board of Directors to use its discretion in the recommendation of the
dividend to be distributed in the year and the Board of Directors reserves the
right to depart from the Policy as and when the circumstances so warrant and
in accordance with the applicable laws.

L. Effective Date

This Policy shall be effective from the date of the adoption by the Board of
Directors.

Rk ik b ir R T A A AT d bk d b e dndeek b de o ek dede g ik e e e e e o
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CERTIFICATE ON FINANCIAL INDEBTEDNESS

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 Mabharashtra, India

Mumbai — 400 053
Maharashtra, India

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

One BKC, Tower C, 15% Floor, Unit No.1511 Level 16, Express Towers

Bandra Kurla Complex Nariman Point

Bandra (East) Mumbai 400 021

Mumbai 400 051 Maharashtra, India

Maharashtra, India

Nomura Financial Advisory and Securities (India) Nuvama Wealth Management Limited (*Nuvama™)
Private Limited (“Nomura™) (formerly known as Edelweiss Securities Limited)
Ceejay House, Level 11 Plot F 2801 — 804, Wing A, Building No 3

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

Worli Bandra Kurla Complex, Bandra East,

Mumbai 400 018 Mumbai 400 051

Maharashtra, India Maharashtra, India

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

A& B Wing, Parinee Crescenzo Building

Plot C- 38, G Block

Bandra Kurla Complex

Bandra (East), Mumbaj 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 initial public offering of equity shares (the “Equity Shares”) of Afcons Infrastructure
Limited (the “Company”, and such initial public offering, the “Offer”)

Pursuant to the terms of the engagement lefter 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 prospectus 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 prospectus (the “Prospectus,,, and collectively with the DRHP, Addendum, RHP
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and any other documents or materials to be issued in relation to the Offer, the “Offer Documents,) with the
Registrar of Companies, Mabarashtra, at Mumbai (the “RoC,,) and with the SEBI and the Stock Exchanges.

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 ICDR 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 report issued on such financial information (the “Restated Consolidated Financial
Information,,),

b) copies of loan agreements and sanction letters approved by the banks/financial institutions, deeds of
hypothecation, memoranda of deposit, other letters and correspondence between the lenders and the
Company and its subsidiaries and records pertaining to the financial indebtedness of the Company as
produced before us for verification,

¢} the confirmations on outstanding loan amount from group companies, bank statements and bank balance
confirmations on outstanding loan amount from lenders,

d) returns of charge filed by the Company with the registrar of companies, and forms e-filed on the MCA
portal,

¢) 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,

f) the other relevant data, records, as provided to us for verification up to the date of this certificate,

g) the information and explanations received, pursuant to our discussions with the senior management
personnel of the company and

h) the written management representations received pertaining to such financial information to be certified by
us, we hereby confirm that;

i)the consolidated financial indebtedness including summary of the borrowings sanctioned to the Company
and its subsidiaries and outstanding, as of June 30, 2024 is as stated in Annexure A. Except as included in
Annexure A there are no other loans or facilities availed by the Company and its subsidiaries,

ii) the principal terms of the borrowings and assets charged as security by the Company and its subsidiaries
are as stated in Annexure B,

iii) as on the date of this certificate, none of the banks or institutions from whom the Company or its
subsidiaries have availed debt Tfacilities, have accelerated payment of the facility in full or in part on

account of default in the repayment in any instalment or interest due or for violation of any other terms of
any of the outstanding loans/ debt facilities granted to the Company or its subsidiaries,

iii) the Company or its subsidiaries, have not provided any guarantees for the repayment of any loans
availed by other entities.
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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 ICAT 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 ICAI, 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 untrue 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 SEBL, 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 their investigation of the affairs of the Company in connection with the Offer. We also consent fo this
certificate being disclosed by the Lead Managers, if required (i) by reason of any law, regulation, order or request of
a court or by any governmental 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.

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 until 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 below),
mentioned in the preceding paragraphs, and shouid 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.
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Yours faithfully,

For and on behalf of

HDS & Associates LLP

Chartered Accountants

Firm Registration Number: W100144

x"-:l. \

Vaibhav R Haldankar (=
Partaer =\
Membership No. 167252 ‘l-\\\\____/--'" Y4
UDIN: 24167252BKBOFX1734 {24
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
Sidley Austin LLP

S&R Associates Level 31, Six Battery Road
One World Center, 1403 Tower 2 B Singapore 049 909

841 Senapati Bapat Marg

Lower Parel, Mumbai 400 013

Maharashtra, [ndia

Legal Counsel to the Company as to Indian Law

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

Mumbai 400 013 Noida 201 301
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Annexure A _
Sanctioned Outstanding amount as of
Category of borro“ri“g Amount June 3“, 2024
(INR in million)

Company
Fund based (*FB”)

| Cash Credit / WCDL 17,340.00 12,653.20
Interchangeability from NFB to FB 7,310.00 5,962.50
Buyers Credit (Note 1) 1,898.30 1,898.19
Acceptances 3,353.79
Commercial Papers 750.00 750,00
Term Loan (including ECB) 16,620.00 8,993.30
Total Fund based (A) 43,918.30 33,610.98
?l];n-Fund Based (including Insurance Bond) (“NFB”) 1,94,422.70 1,43,712.60
Subsidiaries o
N.A. - -
Total 2,38,341.00 1,77,323.58
Notes:

Note 1 - Buyers Credit of INR. 1,898.19 million is carved out from the Stand by Letter of Credit limits sanctioned under

Non-Fund Borrowing limits
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Annexure B

1 Tenor

The interest rate for the cash credit/working capital demand loan facilities sanctioned to the Company are renewed at
annual rests and are repayable on demand. The term loan facilities sanctioned to the Company are repayable over
periods ranging between 60 months to 84 months.

2 iInterest
For Term Loan

The interest rates for the term loan including ECB facilities availed by the Company range from 5.59% to 10.15% per
annuin.

b  For Working Capital

The interest rates for the cash credit facility and working capital demand loan availed by the Company from banks
carry interest ranging from 8.70% to 11.10% per annum. The buyers credit facilities carry interest ranging between
4.63% to 6.30% per annum.

3 Security - Working Capital
The Company’s working capital facilities are secured by

Working capital consortinm facilities are secured by

(i) First pari passu charge on current assets (except the current assets relating to the Mumbai Ahmedabad
High Speed Rail Project (“Rail Project,,))
(ii) first pari passu charge on proportionate share in the current assets of the unincorporated joint ventures.

(iii) First pari passu charge on immovable property situated at Afcons House, Shah Industrial Estate, Veera
Desai Road, Andheri (West), Mumbai,

(iv) First pari passu charge on Ground and Firsi floor of residential building located at Plot No.599, New
Rajinder Nagar, New Delhi;

) Fitst pari passu charge on the plant and machinery of the Borrower, both present and future being 50%
of fund-based limit {i.e. Rs 900 Crores)

Project specific Non fund based facility sanctioned by SBI is secured by

¢  Exclusive Charge on all the assets (Current, noncurrent and fixed assets) created from High Speed Rail
Project (C2).

s  Exclusive Charge on Plant & Machinery of the company of Rs 200 Crore.
+  Exclusive charge on all unencumbered fixed assets of the Company.
¢  Escrow of Cash flows from High Speed Rail Project.

¢ Second charge on company's (Standalone & AIL's share in unincorporated JVs) entire current assets
(excluding Project Specific of HSR C2 Package)

\
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e Second charge on immovable property situated at Afcons House, Shah Industrial Estate, Veera Desai Road,
Andheri (West), Mumbai.

e Second charge on Ground and First floor of residential building located at Plot No.599, New Rajinder
Nagar, New Delhi

Security - Term Loan
Secured by first pari passu charge on plant & machinery

4 Pre-Payment
The facilities availed by the Company allow pre-payment. Pre-payment may be subject to pre-payment penalties as
may be prescribed by the lenders,

5 Re-Payment

The cash credit facilities availed by the Company are repayable on demand and subject to annual renewal. The
Company may repay all amounts of the facilities on the due dates for payment

The term loan availed by the Company are repayable as per the repayment schedule / terms mentioned in the sanction
letter of the respective lender and range between 60 months to 84 months.

6 Events of default
The borrowing arrangements entered into by the Company contain provisions on events of default, including
provisions on:

(i). Default in payment of any or all principal, interest, commission, service charges, expenses or any other monies
due and payable.

(ii). Breach of any covenant or breach of any undertaking.
(iti). Representation made by us found to have been false at any time or misleading.

(iv). Company ceasing or threatening to cease to carry on business or giving or threatening to give notice of intention
to do so.

(v). if the security created in favour of the other lenders outside consortium or for securing any other facility becomes
enforceable.

(vi). If any person, firm or company shall take any steps towards applying for or obtaining an order for the
appointment of a insolvency or resolution professional under the insolvency and bankruptcy code.

(vii). Company compromises with its creditors.

(viii). Borrower shall suspend or cease to carry on business or fail to conduct its business to the satisfaction of the

banks.
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7  Penal Interest
The terms of certain financing facilities availed by the Company prescribe penalties for non-compliance of certain
obligations by the Company. These include, inter alia, overdues/ delays/ default in payment of monies. Further, the
default interest payable on the facilities availed by the Company typically ranges from 2% per annum to 5% per
annum.

8 Restrictive Covenants

The facilities sanctioned to the Company contain certain restrictive covenants, which require prior written consent of
the lender or prior intimation to be made to the lender, including:

(1) effecting any change in ownership, control, management and constitution of the Company/subsidiaries

(i) effecting any changes to the capital structure or shareholding pattern and key managerial personnel;

(iii) entering into any merger, de-merger, amalgamation, re-organisation or consolidation or formulating any
scheme of reconstruction, arrangement or compromise with the creditors;

{iv) making any amendment to the constitutional documents;

v) undertake any new project, implement any scheme of expansion or invest in any other entity or change
the general nature of business;

{vi) declaring or paying dividend;

{vii) dispose of the majority of the Company’s properties and assets; or

(viii)  effecting any change in the accounting method or policies unless required by applicable law
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30-B, 4th Floor, Plot No. 38,

Kamar Building, Cawasji Patel Road,
Horniman Circle, Fort, Mumbai 400 001.
Mobile : 98204 41060

E-mail : hdsassociateslip@gmail.com

CERTIFICATE ON WORKING CAPITAL REQUIREMENTS

The Board of Directors (*Board™)
Afcons Infrastructure Limited
Afcons House

16, Shah Industrial Estate

Veera Desai Road, Azadnagar
Andheri (West)

Mumbai — 400 053

Maharashtra, India

DAM Capital Advisors Limited (“DAM Capital™)
Cne BKC, Tower C, 15" Floor, Unit No.1511
Bandra Kurla Complex

Bandra (East)

Mumbai 400 051

Maharashtra, India

Nomura Financial Advisory and Securities (India)
Private Limited (“Nomura™)

Ceejay House, Level 11 Plot F

Shivsagar Estate, Dr. Annie Besant Road

Worli

Mumbai 400 018

Maharashtra, India

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

A& B Wing, Parinee Crescenzo Building

Plat C- 38, G Block

Bandra Kurla Complex

Bandra (East), Murmbai 400 051

Maharashtra, India

ICICI Securities Limited (“I-Sec™)
ICICI Venture House

Appasaheb Marathe Marg
Prabhadevi

Mumbai 400 025

Maharashtra, India

Jefferies India Private Limited (“Jefferies™}
Level 16, Express Towers

Nariman Point

Mumbai 400 021

Maharashtra, India

Nuvama Wealth Management Limited (“Nuvama™)
(formerly known as Edelweiss Securities Limited)
801 — 804, Wing A, Building No 3

Inspire BKC, G Block

Bandra 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 initial public offering of equity shares (the “Equity Shares™) of Afcons Infrastructure Limited

(the “Company”, and such 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 prospectus 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 “SEBI™) 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 prospectus (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 Documenis™) 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) Rufes, 2015, as amended, section 133 of the Companies Act, 2013 (“Companies Act™) and
restated in accordance with the ICDR Regulations and the Guidance Note on Reports in Company
Prospectuses (Revised 2019} issued by the Institute of Chartered Accountants of India (“ICAI™) and the
examination report issued on such financial information (the “Restated Consolidated Financial
Information™),

a) the audited standalone financial statements as of, and for the three month periods ended, June 30, 2024 and
June 30, 2023, and as of, and for the financial years ended, March 31, 2024, 2023 and 2022,

b) the relevant data, internal estimations, budgets, workings and funding - maintained by the Company and
authenticated by the management, approved by the board of directors of the Company as produced before us
for verification,

¢) 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,

d) the copies of the agreements, sanction letters and other communication between the Issuer and the Banks and
Financial Institutions as produced before us for verification,

e) other relevant data, records and documents pertaining to the working capital requirements, as provided to us
for verification up to the date of this certificate,

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

g) the written management representations received pertaining to such financial information to be certified by
us,

we hereby confirm that;

i) as on the date of this cerificate the working capital requirements of the Company for the three
months period ended June 30, 2024 & June 2023, and the financial years ended 2024, 2023 and
2022 (on the basis of the standalone financial statements), the working capital estimations approved
by the board of directors of the Company pursuant to a resolution dated October 12, 2024, the
estimated working capital requirements (on standalone basis) for the financial years ended March
31, 2025 (“Fiscal 2025") and March 31, 2026 (“Fiscal 2026") and the holding levels — are as
disclosed in Annexure A.

ii) in respect of the working capital requirements detailed hereinabove, the periods of helding levels
are as disclosed in Annexnre A.

iy} as on June 30, 2024, the Company has total sanctioned iimit of working capttai facilities of INK
221,721.00 million from the Banks, and has utilized INR. 168,330.28 million of such facilities.
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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 ICAI, 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 untrue 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 their investigation of the affairs of the Company in connection with the Offer. We also consent to this
certificate being disclosed by the Lead Managers, if required (i) by reason of any law, regulation, order or request of
acourt or by any governmental 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.

We hereby consent to the submission of this certificate as may be necessary to the SEBL 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 until the commencement of trading
of Equity Shares pursuant to the Offer.

This certificate is being provided selely for the purposes and to the persons {including the persons copied to below),
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.
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Yours faithfully,

For and on behalf of
HDS & Associates LLP
Chartered Accountants

1 Registration Number: W100144
W1 ey
Vaibtav R Haldankar _
Partner

Membership No. 167252
UDIN: 24167252BKBOGM1708

Place: Mumbai
Date: October 18, 2024

cc:

Legal Counsel to the Lead Managers as to Indian
Law

S&R Associates

One World Center, 1403 Tower2 B
841 Senapati Bapat Marg

Lower Parel, Mumbai 400 013
Maharashtra, India

Legal Counsel to the Company as to Indian Law

AZB & Partners

AZB House, Peninsula Corporate Park
Ganpatrao Kadam Marg, Lower Parel
Mumbai 400 013

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

Sidley Austin LLP
Level 31, Six Battery Road
Singapore 049 909

AZEB & Partners
AZB House

Plot No. A8, Sector-4
Noida 201 301
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Annexure A
Basis of estimation of working capital requirement and estimated working capital requirement
(INR in million)
? As At March 31, As at June | As at June
Lagiciars T %053 T 30,2024 | 30,2023

Current Assets
-Inventories 12,468.20 | 15,706.60 16,009.30 16,908.00 15.513.10
- Financial assets
(i} Trade receivables o 21,889.40 | 20,455.20 29,537.40 29,554.50 19,054.50
(iil) Other financial assets 1,844.40 4,620.40 7.323.60 7.A487.50 4,585.30
Other current assets 34917.50 | 41,617.50 47,864.70 54,403.70 49.862.40
Total Current Assets (A) 71,119.50 | 82,399.70 | 100,735.00 | 108,353.70 |  $9,015.30
Current Liabilities
- Financial liabilities
(i) Trade payables 26,051.70 | 34,408.20 42.462.10 42.046.90 | _34,988.60
(ii) Other current financial liabilitics 5,233.10 | 3,959.60 3,028.50 3,074.10 3.097.30
-Other current liabilities | 27.683.70 | 30,331.90 30,4389.20 _23,233-30 27.608.50
-Provisions I 1,478.20 1,500.20 i 2,272.20 2,056.70 1,507.30
~Current tax liabilities 153.50 | 935.50 83890 |  1,039.10 754.00
Total Current liabilities (B) 66,600.20 | 71,135.40 79,091.00 76,450.10 67,955.70
X;{‘;’;"ki“g Capital Requirements | 4 51030 | 1126430 |  21,644.00 | 31,903.60 |  21,059.60
Existing Funding Pattern :
El,’ﬂffl?ng?m working capital bank 10,061.50 | 7,737.10 16,315.80 | 24,765.30 17,551.40
Funding through Internal Accruals 457.80 3,527.2% 5,328.20 7,138.30 3,508.20

Note :

(1) Net working capital requirements have been determined without considering borrowings and cash

and cash equivalents.

(2) Funding from the working capital bank borrowings.

Parti As At March 31, As at June 30,
iRl 2022 2023 2024 | 2024 2023
Total Borrowing (A) 11,591.10 | 9,814.80 | 18,721.70 | 27,168.10 |  19,803.10
Iﬁfj‘; Current Maturities of Long-Term 144350 | 191230 | 236850 | 236280 | 223110
Less: Ir!terest Accrued but not due on 26.10 165.40 3740 40.00 20.60
borrowings & others |

Total (B) - 1,529.60 | 2,077.70 | 240590 |  2,402.80 2,251.70
Funding from Working Capital Bank | 1, 0} 5 | 773719 16,315.80 | 24,765.30 17,551.40
Borrowings (A-B) _
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Holding levels

Provided below are details of the holding levels (days) considered: {Other current assets & other current liabilities
also included in holding period while calculating no of days)

Actuals as at Estimated
Particulars March 31,- | March31,- | March31, | June30, | June30, | March 31, March 31,
2022 2023 2024 2024 2023 2025 2026
_Inventory days 59 64 65 71 64 63 62
Current receivables days 74 59 &l 84 55 59 57
Creditors days 110 128 154 159 130 110 99
Note:
(i) Holding levels {in days} are calculated as
Actuals as at, Estimated as at,
.3
InventoryDay: March 31, | March31, | March31, | June30, | June30, | March 31, | March3l,
2022 2023 2024 2024 2023 2025 2026
Closing Stock | 1246820 | 15,706.60 |  16,009.30 | 16,908.00 | 15513.10 | 1834553 20,675.42
(Raw Material + Stores
& Spares) /
(Cost of Material + Cost 77.600.7¢ 88,927.70 89,701.50 | 21,549.40 | 21,997.10 1,06,705.60 1,20,892 35
of Consiruction + Stores
& Spares)
| Noof Days - 59 64 65 | 7 64 63 62
*Inventory days are calculated as (Raw Material+ Stores & Spares)/(Cost of Materiai+ Cost of Constructiont Stores &
Spares)*365
Actuals as at, Estimated as at,
Current Receivables
Days* March31l, | March31l, | March3l, | June30, | June3®, | March3l, March 31,
2022 2023 2024 2024 2023 2025 2026
Sundry Debtors | 21,889.40 |  20,455.20 |  29,537.40 | 29,554.50 | 19,054.50 24,517.92 | 26,940.90
gﬁgf Receivables'Total |y 7 97510 | 1,26,835.00 | 1,32.85340 | 31,856.90 | 31,532.00 | 1,52,00070 |  1,71,037.1
No of Days 74 59 i 81 84 ] 57

9
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* Current receivables days are calculated as (Trade Receivables/Total Sales)* 365

Actuals as at, Estimated as at,

Creditors Days*

March 31,- | March 31.- March 31, June 34, June 30, March 31, March 31,

2022 2023 2024 2024 2023 2025 2026

Sundry Creditors 26,051.70 34,408.20 42,462.1¢ | 42,046.90 | 34,988.60 35,330.58 35,818.20
(Trade Payable/Cost of
Material + Cost of $6,108.00 |  98,086.20 | 1,00.934.90 | 24,108.60 | 24.427.70 | 1,17,233.30 |  1,32,727.33
Construction + Stores & U AT PSS [ sreds phfaed 3 I ENEYE
Spargs+ Other Exp)
No of Days 110 128 154 159 130 110 99

*Creditors days are calculated as (Trade Payable/Cost of Material+ Cost of Construction+ Siores & Spares+ Other

Exp)* 365

(ii) Estimated holding days have been rounded to the nearest whole number,

(iii). The helding period has been computed over 365 days for each fiscal year and 91 days for the three-month period

ended June 30, 2024 and June 30, 2023.




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

HDS & ASSOCiateS LLP. | Kamar Building, Cawasji Patel Road,

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

E-mail ; hdsassociatesllp@gmail.com

HDS/AILIPO/24-25/28

CERTIFICATE ON CAPITAL EXPENDITURE

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 — 400 053
Maharashtra, India

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

One BKC, Tower C, 15% Floor, Unit No.1511 Level 16, Express Towers
Bandra Kurla Complex Nariman Point

Bandra (East) Mumbai 400 021

Mumbai 400 051 Maharashtra, [ndia

Maharashtra, India

Nomura Financial Advisory 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 400 018 Mumbai 400 051

Maharashira, India Mabharashtra, India

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

A& B Wing, Parinee Crescenzo Building

Plot C- 38, G Block

Bandra 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 initial public offering of equity shares (the “Equity Shares”) of Afcons Infrastructure Limited
(the “Company”, and such 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 prospectus dated March 28, 2024 (the “DRHP”) and the addendum to the
DRHP dated August 2, 2024 {the “Addendom™) with the Securities and Exchange Roard of India (the “SERI™) 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 prospectus (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 Corpanies,
Maharashitra, at Mumbai (the “RoC") and with the SEBI and the Stock Exchanges.
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HDS/AILIPO/24-25/28

In this connection, based on;

a) the restated consolidated financial information of the Company as of, and for the three moaths 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 ICDR Regulations and the Guidance Note on Repods in Company
Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India (“*ICAI") and the
examination report issued on such financial information (the “Restated Consolidated Financial
Information™),

b} the relevant data, internal estimations, budgets, projections, workings and funding requirement - maintained
by the Company and authenticated by the management, approved by the board of directors of the Company
as produced before us for verification,

¢) the management information system (MIS) as maintained by the Company,

d) the copies of the minutes of the meetings of the board of directors of the Company, the minutes of the
meetings of the shareholders of the Company, as provided to us for verification as produced before us for
verification,

e) computerized system generated books of accounts,

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

g) the information and explanations received, pursuant to the discussions with the senior management persennel
of the Company and

h) the written management representations received, pertaining to such financial information to be certified by
us,

we hereby confirm that:

(i)  the break-down of estimated costs for capital expenditure proposed to be incurred by the Company -is as
disclosed in Annexure A.

(ii)  The portion of the purchase consideration for the equipment sought to be purchased which is not proposed
to be funded from the net proceeds of the Offer is proposed to be funded by the Company out of its internal
accruals.

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 cettificate 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 ICAIL that ensures our compliance and we have complied with, the ethical requirements of the
Code of Ethics and the Standard on Quality Conirol {(SQC) I, Quality Control for Firms that Perform Audits and
Reviews of Historical Financial Information, and Other Assurance and Related Services Engagements, issued by the
ICALI, 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 cur
aiteniici hat causes us o belidve ihai hee is any unltue staleinent o ouission which would render the coutents of
this certificate misleading in its form or context.
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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 “Marerial 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 condueting and
documenting their investigation of the affairs of the Company in connection with the Offer. We also consent to this
certificate being disclosed by the Lead Managers, if required (i) by reason of any law, regulation, order or request of
a court or by any governmental or competent regulatory authority, or (i) in seeking to establish a defence in connection
with, or to avoid, any actual, potential or threatened legal, arbitral or regulatory proceeding or investigation.

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 untif the
date when the Equity Shares commence trading ou the Stock Exchanges pursuant to the Offer. [n the absence of any
such communication from us, the Company, the Lead Managers and the legal advisors 10 each of the Company and
the Lead Managers, can assume that there is no change to the above information until 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 below),
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 faithfulby,

For and on behalf of

HDS & Associates LLP

Chartered Accountants

Firm Registration Number: W100144

Partner
Membership No. 167252
UDIN: 24167252BKBOGN4292

Place: Mumbai
Date: October 18,2024
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cCe

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

Law
Sidley Austin LLP
S&R Associates Level 31, Six Battery Road
One World Center, 1403 Tower 2B Singapore 049 909
841 Senapati Bapat Marg
Lower Parel, Mumbai 400 013
Maharashtra, India

Legal Counsel to the Company as to Indian Law

AZB & Partoers 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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| 30-B, ath Floor, Plot No. 38,

HDS & ASSOCiateS LLP. Kamar Building, Cawasji Patel Road,

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

E-mail : hdsassociates!ip@gmail.com

HDS/AILIPO/24-25/29

CERTIFICATE ON ORDER BOOK

The Board of Directors (“Board™) ICICI Securities Limited (“I-Sec™)
Afcons Infrastructure Limited ICICE Venture House

Afcons House Appasaheb Marathe Marg

16, Shah Industrial Estate Prabhadevi

Veera Desai Road, Azadnagar Mumbai 400 025

Andheri West Maharashtra, India

Mumbai — 400 053
Maharashtra, India

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

One BKC, Tower C, 15" Floor, Unit No.1511 Level 16, Express Towers

Bandra Kurla Complex Nariman Point

Bandra (East) Mumbai 400 021

Mumbai 400 051 Maharashtra, India

Maharashtra, [ndia

Nomura Financial Advisory and Securities (India) Nuvama Wealth Management Limited (“Nuvama™)
Private Limited (“Nomura™) (formerly known as Edelweiss Securities Limited)
Ceejay House, Level 11 PlotF 301 — 804, Wing A, Building No 3

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

Worli Bandra Kurla Complex, Bandra East,

Mumbai 400 018 Mumbai 400 051

Maharashtra, India Maharashtra, India

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

A& B Wing, Parinee Crescenzo Building

Plot C- 38, G Block

Bandra Kurla Complex

Bandra (East), Mumbai 400 051

Maharashtra, India

(I-Sec, DAM Capital, Jefferies, Nomura, Nuvama and SBICAPS, collectively, the “Lead Managers™, and
individually 2 “Lead Manager”)

Dear Sir/ Madam,

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

Pursuant to the terms of the engagement letter dated January 62, 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 herving prospectus 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 [ndia (the “SEBI”) 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, a3 amended (the “SEBI ICDR Regalations™) and now proposes fo file the red heming prospectus
(the “RHP”) and the prospectus {(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,
Maharashira, at Mumbai (the “RoC™) and with the SEBI and the Stock Exchanges.

In this connection, based on,
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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 ICDR Regulations and the Guidance Note on Reports in Company
Prospectuses (Revised 2019} issued by the Institute of Chartered Accountants of India (“ICAT") and the
examination report issued on such financial information (the “Restated Consolidated Financial
Information™);

b} copies of the relevant tender documents/ agreements/letters of acceptance, in relation to such ongoing
projects;

¢} management information system prepared and maintained by the Company (consolidated including its
subsidiaries and jointly controlled operations) of their confirmed and ongoing projects as of June 30, 2024,
June 30, 2023, March 31, 2024, March 31, 2023 and March 31, 2022 and the estimated contract value of such
projects;

d) the relevant computerized system generated accounting records, data, internal estimations, budgets,
projections, workings maintained by the Company and authenticated by the management, of the Company
as produced before us for verification, regulatory filings, relevant registers, annual reports, as deemed
necessary to ascertain the Order Book as of the relevant dates;

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

f) the information and explanations received, pursuant to our discussions, with the senior management
personnel of the Company; and

g) the written management representations received, pertaining to such financial information to be certified by
us,

based on the request received by the Company, we hereby confirm that the information in relation to the
details of the order book of the Company together with its subsidiaries and jointly controlled operations on a
consolidated basis, i.e., the estimated contract value of the unexecuted portion of the Company’s existing
assigned projects contracts (such estimated contract value, the “Order Book™) as of June 30, 2024, June 30,
2023, March 31, 2024, March 31, 2023 and March 31, 2022, are as provided in Annexure A,

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. Cur 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 [CAI 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 ICAL 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
ICALI 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 untrue 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
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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 their investigation of the affairs of the Company in connection with the Offer. We also consent to this
certificate being disclosed by the Lead Managers, if required (i) by reason of any law, regulation, order or request of
acourt or by any govemmental 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.

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 until 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 below),
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 /

@MA&\@_ o

Vaibhav R Haldankar

Partner

Membership No. 167252
UDIN: 24167252BKBOG06339

Place: Mumbai
Date: October 18, 2024

cCl

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

Law

Sidtey Austin LLP
S&R Associates Level 31, Six Battery Road
One World Center, 1403 Tower 2 B Singapore 049 909

841 Senapati Bapat Marg
Lower Parel, Mumbai 406 013
Maharashtra, India

Legal Counsel te the Company as te Indian Law

AZB & Partners AZRB & 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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Annexure A

The table below sets out details of the Company’s order book by business verticals as of the dates mentioned:

A, Order book by Business Vertical

(% in million, except percentages)

As of June 30, :
Business Vertical : =
- __ 2024 2023
Marine and Industrial 2721827 8.57% 28.930.69 821%
Surface Transport 30,912.74 9.74% 38,223.07 10.85%
Urban Infrastructure
» Underground and elevated metro 11742803 36.99% 133,131.29 37.78%
« Flevated corridors and bridges 3375783 11.26% 44,248.80 12.56%
Hydro and Underground 38,194.42 27.78% 85,728.41 24.33%
0Oil and Gas 17.962.97 5.66% 22,139.90 6.28%
Total 3TATA2T 100% 352,402.15 100%
(T in million, except pere ces)
s i : AsofMarch3f, e e Sl
Business Vertieal = —_— T ; — T DT T T
s, ATy 2024 ’ 2023 SR | 2022
Marine and Industrial 30,523.19 9.86% 29,092.16 9.57% 39.979.55 12.19%
Surface Transport 33,385.00 £0.78% 39.869.45 13.01% 40,173.20 12.25%
Urban Infrastructure
114,237.30
* Underground and elevated metro 36.90% 77.659.21 25.54% 105,041.03 32.02%
* Elevated corridors and bridges 39,3298 12.64% 49,535.90 16.29% 69,708.85 21.25%
Hydro and Underground 73,191.97 23.64% 8543025 28.10% 6327201 19.29%
0Oil and Gas 19,138.96 6.18% | 2247070 7.39% 987370 301%
Total 309,609.90 100% | 304,057.67 100.00% |  328,048.34 100.00%
B. Ovrder Book by Type of Clients
(£ in mitlion, except percentages}
Types of As of
clients June 30, 2024 Jume 30, 2023 March 31, 2024 Mareh 31, 2023 March 31, 2022
Government ! | 221,60242 | 69.80% | 239,142.70 | 67.86% | 204,295.50 65'?3: ‘39'10736' 62'}; 206,620.23 | 62.98%
Multlateral | 63,72374 | 2007% | 7622239 | 2063% | 6933775 | 220 76’163-3 BB | 52860 | 25.98%
Private Sector | 32,148.10 | 10.13% | 37.037.06 | 1051% | 3597665 “-‘;i 33’790% ‘2“,’;2 3620951 | 11.04%
Total 74427 | 100% | 35240215 | 100% 309,609 90 | 100% 304’”56';: 100% | 328,048.34 | 100%
Note:
L Comprises sare and central governments, government agencies and government-owned enterprises, both in India and other cowmtries.
2. Projects funded by the Government of India in other countries.
. /_,.' 2 iy
.:k; f ‘..III 11
i )
I','I I / il
W AL




30-8, 4th Flogr, Plot No. 38,

HDS & ASSOCiﬂtES LLP. iamar Bullding, Cawasii Patel Roaa,

Hornlrman Circle, Fort, Mumbai 400001

Chartered Accountants Maobile - 98204 41060

E-mall : hdsassaciateslip@@gmall.com

HDS/AILIPO/24-25/06

CERTIFICATE CONFIRMING THE WEIGHTED AVERAGE PRICE, AVERAGE COST OF
ACQUISITION AND PRICE AT WHICH SPECIFIED SECURITIES WERE ACQUIRED

The Board of Dircetors (“Board™) ICICT Securities Limited (“I-Sec™)
Afeons Infrastructure Limited ICICT Venture House

Afcons Houe Appasaheb Marathe Marg

16, Shab Industrial Estate Prabhadevi

Veera Dedai Road, Azndnagar Mumbai 400 02§

Andheri West Muhnrashtra, Indin

Mombay - 400 G353

Mabharashira, Indin

DAM Capital Advisors Limited (“DAM Capital™) defferies Indin Private Limited (*Jefferies'™)

One BKC, Tower €, 15% Floor, Unit No.1311 Level 16, Express Towers

Bandra Kurla Complex Nuriman Pojnt

Bundrn (East) Musmbai 400 621

Mumbai 400 051 Muokarashira, ndin

Maharashtra, India

Nomurs Financial Advisory und Securities (India) Nuvama Wealth Management Limited (“Nuvisma™)
Private Limited (“Nomura™) (formerly known as Edelweiss Securitics Limited)
Ceginy House, Level 11 Plot F 201 — RB04, Wing A, Building No 3

Shivsagar Estate, Dr. Annie Bisant Road Inspire BRC, G Block

Waorli Bandra Kurld Comples, Bandry Egsr,

Mumban 240 018 Mumbai 200 051

Maharashtra, India Muharashira, India

SBI Capital Markets Limited (“SBICAPS™)
Unjt Mo, 1501, 15th Moor

Ak B Wing, Parinee Crescenzo Building

Plot C- 38, G Block

Bandra Kurla Compiex

Bendra (Eaut), Mumbai 400 051

Mahimashira, India

(1-8ee, DAM Capital, JefTeries, Nomum, Nuvama and SBICAPS, collectively, the “Lend Managers”, and
individually a “Lesd Mannger”)

Dear Sir/ Madam,

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

Pursuint to the terms of the engagement letler dated January 02, 2024 between HDS & Associntes L1 P, Charicred
Accountants (“HDS") and the Company, HDS has been engaged 05 an independent chartered secountant. The
Cumpuny his Ticd the drafl red berring prodspectus aated March 28, 2024 (the “DREP) and the addendum 1o the
DRHP dated August 2, 2024 (the "Addendum™) with the Securities and Exchange Board of India (the “SEBI™} and
the stock exchanges where the Equity Shares ave proposed to be listed (the “Stock Exchunges”), in acoordance with
the provisions of the Securities and Exchange Bourd of India (Issic of Capilal and Disclosure Requitements)
Regulations, 2018, as amended (the “SEBI ICDR Regulstions”) and now propaeses 1o {ile the red herring prospectus



HDS & Associates
Chartered Accountants Contlnuation Shesl

HDS/AILIPO/24-25/06

(the “RIP") and the prospectus (the “Prospectus”, and collectively with the DRHP, Addendum, RHP and any other
documents or materials 1o be issued in relation 1o the Offer, the “Offer Ducuments”) with the Registrir of Companies,
Muharashtrs, st Mumbai (the “RoC™) and with the SEB] and the Stock Exchanges,

In this connection, based an;

a)  the restated consolidated tinancial information of the Company as of, and for the three manths peried ended
Tune 30, 2024, (and its comparative financial information as al and for the three months perind ended June
30, 2023 ) and as of, and for the financinl years ended, March 31, 2024, March 31, 2023 and March 31, 2022
prepared In sccordarice with Indian Accounting Standards rend with the Companies (Tndian Accounting
Smndards) Roled, 20015, b5 amended, section 133 of the Companies Act, 2013 (*Companies Act™) and
restated i sccordance with the JCDR Regolations and the Quidance Note on Repons in Company
Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of Indin (“ICAT™) and ihe
cramingtion repon dssued on such fisangial informarion (the “Restated  Comsolidated Financial
Information™),

b) the list of promoters, as defined ander Regolation 2(] Koo} of the Securities and Exchange Boerd of India
(Tesue of Capital and Disclosure Reguirements) Regulations, 2018, as amended (the “1CDR Regulations™)
(“Promoters”™), the (=1 of slling shareholder(s) ae defined under Regulation 201 )(tbh) of the ICDR
Regulations (“Selling Sharehalders™), the [st of shaveholders having & right to nomirate dinectors or having
any other special rights (“5pecial Rights Shareholders™) and the list of the promoter group entities as
defined under Regulstion 2(1)pp) of the ICDR Reguiutions (“Promoter Groop™), prepared by (he
management of the Caompany for the purpese of caloulation of cost per share (o the Promoters, Special Rights
Shareholders, Sellime Shreholder(s) and Promoter Group of the Company, &5 provided to s Tor verification,

¢} the Form 2 (Returm of Allotment) pursuant to Section 75(1) of the Companies-Act, 1956, as amended (Tor
allotments since incorporation of the Company until March 31, 2014 and Form PAS-3 pursuant 1o Section
3H4) of the Companies Act, 2013, as amended, and Rule 12 of the Companies (Prospectus and' Allotment of
Securities) Rules, 2074, ae amendsd (fur allotments since April |, 2004); (b) Form 8H-7 pumuint to Section
64{1) ol the Companies Act, 2013, as amended and Rule 12 of the Companies (Share Capital and Debenture
Rules), 2014, as amended; (¢) share allotments and (d) shore (mnsfer forms of the Compamy; () transfer
statements, and other doduments ant forms e-filed with the MCA portal (as sppliceble), verfied on sample
hasis,

d) the details of the date of scquisition / sale / trunsfer, number of Equity Shares, and aequisition / Issue cost per
equity shere by the Promoters, Selling Shercholders, Promoier Group snd Specin] Rights Sharcholders, as
available with the Company, s verificd on sample basis,

¢} the copies of the minutes of meetings of the board of directors and the committees thereof, antiual general
meetings and extraordingry general meetings of the Campany, as provided 1o us for verification,

) the relevant statitory replsers bank astéments relevant forms fled ingluding shure transfer (Srms, RBI
filings, holding statements of promoeders, gnd other documems (os applicable) as provided to us far
werification, and as venfied on sample basis;

2} the computation of the average cost of agiiisition per share to the Promoters and Selling Shareholders, as
provided by the Company, lor verifieation,

h}  the computntion of the weighted sverage price & which the Equity Shores were pequirsd by the Promoters
and Selling Shareholders in the last une year, a3 provided by the Company, for verification,
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1} the other relevant data, records, ind documents ad provided 10 us for verification up to the date of this
cenificate,

1y the information and explanutions received, pursuant 1o our discussions with the serior managermen) personnel
of the Company and

k) the written management representations received pertaining to such financial information to be cerified by
its we hereby confirm that;

1 The average cost of acquisition of Equity Shures held by the Promoters and the Sel ting Shareholier,
along with the computation thereod, is a5 85t out in Annexore A

il The weighted average price at which Equity Shores were ncquired by the Promoters and Selling
Shureholder, in the Just one year (i.e. from October 19, 2023 until October 18, 2024), alcng with the
samputation thereof, is as set oul in Annexure B.

I} The weighted average cost of acquisition of all Equity Shares transacted in the lust thres vidrd, 18
months end one year by the Promoters, Promoter Group, Selling Shareholder gnd Special Rights
Sharcholders, along with the computation thereof, s &s set out in Annexure C

iv) The acquisition price per Equity Share at which Equity Shares were acquired by the Promoter,
Promoter Group, Selling Shareholder und Special Rights Sharchalders, in the last three years (1.
from October 19, 2021 until October |18, H24), is s set oul in Asnexure 1,

The managenient of the Company fs responsible for the completeness and socurncy of the underlving dms and
complete disclosures of all materinl and relevant information and also far malatsining adequate accounting end other
records and ensuring compliance with the necessary nles and regulations, as applicable. Our responstiility |5 1o obtain
pssorance to certify the particulors as detailed in this cortificats based on oir vetification of the recovds and decuments,
ancl on the basis of the information and explanations provided to us by the Company. We have canducied our
examination for this certificate in accordance with the “Guidance Mate on Repons or Certificates for Special Purpaies
(Revised 2016)" (“Guidance Note™) issued by the 1CAI which include iter alin, the concepl af est check and
materiality.

HDS is & peer reviewed fimm, bolding a valid cerificote dated 14.07.2023, beuring no: 015599 issued by the Pecr
Review Board of the ICAL that ensures aur compliance and we have complicd with, the ethical requiremenis of the
Code of Elhics and the Siandard en Quality Centrol (SQC) 1, Quatity Centrol for Firms that Perform Audits and
Reviews of Historical Financial Information, and Other Acurance and Relsted Services Engagements, {ssued by the
TCAL while discharging our duties oy this engapement.

Based on the documentary évidence und the procedures followed us mentioned in the prceding paragraphs, we
confirm that 1he information in this cestificute is true, Tair, correct, compléte and sccirate and nothing has come o our
attgntion that couses us to believe vt there is any untrue statement or armisson which would render the contenty of
this cortificate misleading in its form or coniext.

We confirm that this centificate is for information und for inclusion (in part or full) in the OFfer Documents to be filed
with SEBI, the Stock Exchanges und the RoC and any other documents or materials to be isssed in relation 1o the
Offer. Furiber, we consent 10 the inclusion of this certificate ws a part of the “Material Contracts and Documanis Jar
Inspection” if required, in connection with the Offer, which will be availabie to the public for mspection in terms of
the OlTer Doomments.

This centificate muy be relied upon only by the Company, the Lead Menagers and their respeetive affiliotes, and the
legal advisors (o cach of the Company and the Lead Managers, and to assist the Lead Minsgers i conducting und
documenting their investigation of the wifiirs of the Company i connection with the Offer. We also consent to this
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certificate baing disclised by (he Lead Manigers, iT required (i) by reasan of any law, regulation, arder or request of
a court of by any governmental or competent fegulatory muthority, or (i) in seeking o establish & defence in connection
with, or to nvoid, eny sotual, potential or-threstened legal, arbitral or regulatory proceeding or investigation.

We hereby consent to the submission of this corti ficale us may be netessary (o the SEBI, the RoC, the Stack Exchanges
and any other regulalory duthority andfor for the records to be maintained by the Lead Manageria ond in eocordance
with applicabile law,

We canfirm that we will Immedisiely inlorm the Company, the Dead Manogers-and the legal advisors (o etch of the
Company and the Lead Managers inc relation tothe Gffer of any changes in wriling 1o the above information wntil the
date when the Egquity Shares commence irading on the Stock Exchanges pursuant (o the Offer. In the absence of any
such commumication from e, the Campany, the Lead Manegers mnd the legal sdvisors 1o each of the Company and
the Lead Managers, can essume that fhere is no change to the above information until the commencement of rading
of Equity Shares pursuant to the Offer.

This cenificate is being provided solely for the purposes and 1o the persons (including the persons capled o below),
mentioned in the preceding paragraphs, and should nol be used by any other person or for any othes purpose.
Acenrdingly, we do not accepl or ssgunie uny lability or any duty of care for any other purpese or to any other person
to whom this certificate is shown or into whose hands it may come.

Yours faithfully,

For and on behall of

HDS & Asspciates LLI

Chaortered Accountants

Firm Registration Nomboer: W100144

@Xﬂﬁgﬂpj_

Vaihhav K Haldankar [ I ! |
Partmer TN 2od
Memberihip No, 167252 b ey
UDIN: 24167251BKBOFRE646 el e

Place: Mumbai
Date: Oetober 18, 1024
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Legul Counsel to the Lesd Managers as to Indian Logal Counsel to the Lead Managers as to U.S. Law

W
e Sidley Austin LIP
S&R Associntes Level 31, Six Batlery Road
One Waorld Center, 1403 Tower 2B Singapore (4% 209
B4] Senaputl Bapat Marg
Lewer Pavel, Mumbai 400013
Mahzrashira, India
Legul Connsel to the Company as (o Tndino Law
AZB & Partners ATB & Partners
AZB House, Peninsula Corporate Park AZR Hinse
Gianpatras Kadam Marg, Lower Parcl Plor MNo. AR, Sector-4

Mumbai 400 0] 3 MNoida 201 301
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0B, 4th Floor, Plot No. 38,

HDS & ASSOCiates LLP- Kamar Bullding, Cawas|i Patel Road,

Harniman Circle, Fort, Mumbai 400001
Chartered Accountants Mobile 1 68304 41060

E-mail | hdsassociateslip@gmail.com

ANLTPO/24-25/07

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

The Board of Directors (% Bourd™) ICICT Securities Limited (“T-5ec™)
Afcons Infrastructure Limited ICICT Venture House

Afcons House Appasaheb Marathe Marg

16, Shah Industral Estate Prabhadevi

Veera Desai Road, Azadnagar Mumbai 400 025

Andheri West Maharashira, India

Murnbai — 400 053
Maharazhira, Ind:a

DAM Capital Advisors Limited (*DAM Capitai™) Jefferies India Private Limited (“Jefferies™)

One BKC, Tower C. [53% Floor. Unit No. 1511 Level 16, Express Towers
Bandra Kurla Complex Mariman Point

Bandra (East) Murnbai 400 021

Mumbai 400 051 Muoharashtra, India

Mahamshiro, India

MNomura Financial Advisory and Securities (India) Nuvama Wealth Management Limited (“Nuvamna™)

Private Limited (“Nomura™) {formerly known as Edelwelss Securities Limited)
Ceejay House, Level [ Plot F B0l — 804, Wing A, Building No 2

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

Warli Bondro Kurla Complex, Bandra East,

Mumbeai 400 D15 Mumbai 400 051

Maharashtra India Maharashira, Indin

SB1 Capital Markets Limited (“SBICAPS™)
Umit Mo, 1301, 15th Noor

Ad B Wing, Pannee Crescenzo Building

Plot C- 38, G Block

Bandra Kurla Complex

Bandré (East), Mumbai 400 051

Maharashira, Indiy

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

Dhear Sir/ Madam,

Re:  Proposed initial public offering of equity shares (the “Equity Shares™) of Afcons Infrastrueture Limited
(the *Company™, and such initial public offering, the “Offer™)

Pursuant (o the terms of the engegement letier dated January @2, 2024 bevween HDS & Associates LLP, Chartered
Accountants (“HDS,,) and the Company, HDS has been engaged as an independent chartered accouniant. The
Company has filed the draft red herring prospectus dated March 28, 2024 (the “DRHP,,) and the addendum to the
DRHP dated August 2, 2024 (the “Addendum.,) with the Securines 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 Fxchange Board of India (Issue of Capital and Disclosure Requirements)
Repulations, 2018, as amanded (the “SEBI ICDR Regulations,,) and now proposes to fle the red herring prospectus
(the “RHP,,) and the prospecius {the “Prospeclus,, snd collectvely with the DRHP, Addendum, RHP and any other
documents ar materials to be issued in relation to the Offer, the “Offer Documents,,) with the Registrar of Companies,
Mahkarashiry, at Mumbai (the “RoC, ) and with the SEBI and the Stock Exchanges.
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Iu this conneetion, based on;

n) the restated consolideted financial information of the Company as of, and for the three months period ended
June 30, 2024, (and 115 comparative financial information as at ond for the three months perod ended June
30, 2023) and ns of, and for the financsal 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, 20015, a5 amended, section 133 of the Companies Act, 2013 ("Companies Act,) and
testated {n accordance with the ICDE Repulations and the Guidance Note on Reports in Company
Prospeciuses (Revised 2019) issued by the Institute of Chartered Accountants of India ("ICAL,} snd the
expmination report issued on such fAnancial information (the “Restuted Consolidated Finameial
[nformation,,),

b) the statemnent of the list of Promoters, as defined under Rogulation 2(1)(o0) of the SEB] ICDR. Regulation,
the list of the “pramoter group,, as defined under Regulation 2(1)(pp) of the SEBI ICDR Regulations and the
list of sharcholders huving the right 10 appoint nominee directors o the Board, as provided by the
management of the Company for varificntion,

=) the written managoment confirmation that for the purpose of caleulation of 5% of the flly diluted paid-up
share capilal of the Company (caloulated based on the pre-Offer capitl before such transavtion’s and
excluding employee stack aptions grinted but not vested, as applicable), in a single transaction or mulliple
tramsactions combined together over a span of rolling 30 days, eriteria, only forward 30 days
allotment/fransactions have been considerad,

d} ‘the Farm 2 (Return of Allotment) pursaant 10 Section 75(1) of the Companies Act, 1956, as amended (for
allotments sinee ineorporation of the Company until Mareh 31, 2014), Form PAS-3 pursuan! o Section 3%{4)
of the Companies Act, 2013, as amended, and Rule 12 of the Companies {Prospectus and Allotment of
Securities) Rules, 2014, ns smended (for allotments since April 1, 2014); Form SH-7 pursuant o Section
641} ol the Companies Act, 2013, as amended and Rulz 15 of the Compumies (Share Capital and Debenture
Rules), 2014, as aimended: share allotments and share transfor forms available with the Compuny; and other
docimer e o8 may be deemed relevant,

¢} the summitey statemient of the date of acquisition [ sale / ransfer, number of Equity Shures, and acquisition /
issue cost per equity share by the promoters, members of the promoter group, selling sharehalders or Special
Rights Shareholders, with the share allotmant register as provided to us for verificution,

v the starement of the weighted average cost of nequisition of (u) all eyuilty shurew runsacied in the 18 months
preceding the dats of this cernificare by the Promoters and members of the promater group, and (b) the last
five primary/ secondary transsctions in the three years preceding the date of this cortificate, as applicable, as
provided to us for verification,

g) the computerized system generated dita oveilable with the Company,

h) the ératutory reeords and repisters muintuined by the Compeny and the forms manvally filed with the ROC
and e-filed with the MCA portal,

i) the copies of the minutes of meetings of the board of diréotors and the committees thereof, annual general
meetings and extraordinary gencrul meetings of the Comipany, a8 provided to us for verification,

N the relevant duta, records and documents, g provided 1o us for verification up to the date of this certifieate,

k) the information snd explanations received, pursuint to our diseussion with the senior management personnel
of the Campuny and,

1) the wrillén mannpement repiesentations recalved pertaning to such finaneial information to be certified by
us, we herishy confirm the following:

(i) the Key Performange Trdicators (7EPL,) (ax defined below in A)in relution 1o the Company, are as
included in Annexure A;

(i) the details in conmection with certain primary and secondary transactions in Specified Securities (as
definad below in B) of the Company, and

(il the detiils in connection with the basis for Offer prica of the Equity Shares (as detailed below m C),
are 85 included in Am;_ﬂnrr-l_i._
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A Kev Performance Indicators (“KPIs™)

The KPIs os listed in Annexure A, include certam bosiness metrios, financial ind non-finimcial infarmation
of the Company, which have been provided (o us by the Management of the Company, wherein we have
enumarated the procedures undertnken by us in Annexure A with respect to the verification of the same.

Additionally. hised on the procedures as enumerated in the preceding puragraph and our relianco on the
Repoit issued by the Agency - Fitch Solutions India Advisary Pyvr Lid, (“Fiwh,.),

we canfirm thar

(i} The KPls set our in Annexure A have been approved by the audit commirtee of the hoard of directors
af the Company ("Board,,) pursuant to their resolution dated October 12, 2024,

(i) The Company has not undertaken any material acquisition or disposition of asscls/ business during the
perivds for which KPls ave being disclosed;

B. Primars and Secondary Transactions in Specified Securities of the Company

O Detober 11, 2024, Goswami Infravech Privare Limited entered mto share purchase apreements to transfer (1) certain
Equity Shares of face value 210 prior 1o the filing of the RHP (“Pre-RHP SPAs, ); and (ii) certain Equity Shares of
fase value $10 subsequent to the filing of the RHP (“Post-RHP SPAs..). The details required in (i), (i1} and {ii1) below
have been presented under part (1), without consummation of the transactions conlemplated by the Post-RHP SPAs
and under Part (T1), assuming consummation of the trunsactions contemplated by the Post-RHP SPAs.

(1)) IPrior to consummation of the Posti-RHP SPAs

{i) the demils in relation 1o the price per shire based on primary ssuance of Equity Shares or securities
convertible fnto Equity Shares (the “Convertible Securities... wgether with Lquity Shares, the
“Specified Securities,,) during the fast |8 months preceding the date of this certificnte are a8 below;

The details of the Specified Securitics, excludmg shares issued undzr the employse stock option plan of the Company
und issunnce of bonus sharss, during the 18 months preceding the dule of this cemificate, where such issuance is equal
to or mare than 5% of the fully diluted paid-up share espital of the Company (calculated on the pre-Offor capital
before such transactionls) and excluding employee stock option granted but not vested), in o single transaction or
multiple iransactions combined together over 8:span of rling 30 days are 0s follows:

MNumber of
shures Tssue
, - transacied Fare price per
I IM.. 'ft Tlml scal (ndjusted vilue Specified
e : far honus (L] Secarity
isme and T
plith
- Comverssn of
gharl‘ll‘f']! p gut%iuuy el
: LTI | Compulsorily
Tm Company TATLTSE 1w WA Convartible, Non-
T Privere Cumu_lrl!iv-l:. M- NA 1,000
Limiied Parncipatory, :
Prefetensce Shuns
Glagwaim Conversion of
January 13, | Infratech - 0.01% Fully mnd
2024 Privaie. | 21640338 NA Compuluonly
Lamiled s | Convertible. Nod. NA 2500
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i [ | Cumulusive, Nor-
Participatory,
- I _ S il | | Preference Sharcs
Comweraion of
01k} % Man-
Florem ; ‘
Jamuary 13, | Investments va | Cremiletyv:dnt
2024 o 14652014 10 NA | Nan-Profit MA | 400
I Limited Comvertible
! | Prefercnee Shares |
Total 268768031 | 4,500
Weighted peerpge cost of pequisition per share | Towml considerationy Total number of Specified Securitics | 16,74
| trangacted]

*Total consideration f ptid it Mt Gf aoguisition af !"‘f‘?ji'r‘t'ﬂff Sharesy

{1} the details in relation 1o the price per share of the Compaity based on secondary sale or acqusition of
Specified Seeuritics where the Promoters or the Promoter Group are a party 10 such sale or acquisiion,
during the last | & months preceding the dute of this certiflicate 15 as below,

There have been no secondory sales acquisitions of Specified Secunties, where the promoters, members of the
promoter group, seiling shareholders or sharcholders with the nght 10 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 cenificate, 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 sinck aptions granted but not vested), in a single transaction or multiple transactions combined tagether
over a span of rolling 30 days. Further, in connection with the above, the Company has confirmed that there are no
silling shareholders in the Offer and there are no shareholders of the Company who have the right to appoint nomines
directors to the Boand.

(i1} thie details in relation to price per Equity Share based on the last five primary or secondary transactions
of Specified Securities withun the last three years preceding the date of this certificate 15 as below;

Since there are no such transactions to report under (i1} ebave, therefore, information for/ based on the last five
secondary transactions (sccondary transactions where the promoters, members of the promoler group, selling
shireholders or Specinl Rights Shareholders are a party w the transaction), not older than three years prior to the date
of this certificate rrespective of the size of ransactions, 1= as below
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Secondary trunsactions:

Except as disclosed below, there have been no secondary transactions by the promolers, members of the promoter
group, selling sharehalders or Special Rishts Sharcholders are & party (o the transuction, in the |ast three years
preceding the date of this cortificate: '

Infrasech ) .
() Priviie | e | 95918 [ g | o | w7 | Transter 18319
Limited :
Harital _
Withaland Hermes
February : ; : .
Jointly with | Commerce Eouty Aquisie
13, 2023 Saguna Private 6,720 Shares i 210 o 141
Vithalnni [-imited
Homeyar lal l
r Tavarin Renniasance ) ikt
cbruary Jaintly with | Commerce Exquiry Adquisi
13,2023 | 0 s | o I 210 o 0.0%
Homeyar Limited
Tovarin | |
Movember | Madhusuds | Commerce Equity Acaquisit
24,2022 | oaKunp ¥ Privales 180 | ohores | 10 2 i kG
Lg_ ifel
Total 1,651,093 719.16
Weighted avernpe cost of acquisition per share 435,57
f'u'ﬂi,g':
ft) For details of the ransierees. see ~Copitol Structure-Detads of shareholding of owr Prompters and members of the
reapert b fiar L Budld-up of the Promoeny ' 56 "i'J-"
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The details of the weighted average cost of acquisition, based on the demils set out under (i), (i) and {iif) above are
summarized below, and the details of such weighted average cost of acquisition us compared to the floor price and
vap price, are provided below;

Weighted average
) cost of acquisition : &
Floor price
Types of transactions @ por Equity price {i.e. 2440)
== Share)
Weighted averoge cost of acquisition of -
Specified Secunities according o (1) shove L 2628
| Weighted average cost of oquisition of NA N .
Specificd Securities accoeding w (i) above ;
Weighted avernge cost of acguisition of
Specified Securities aceocding o (i1} above |
- Based an primary issuances | NA _ - -
- Based on secondar. transaotions 43557 I 1.01 1.06
(Im Assuming copsummation of the Post-RHP SPAs
() the details in celation (o the price per shave based on primary 1ssuance of Specified Securities during the

last 18 months preceding the date of this ceruficate are as below;

The details of the Specified Secunties, 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 (caleulated on the pre-Offer capital
before such transaction(s) and excluding employee stock option granted but not vested), in a single transaction ot
multiple transactions combimed together over o span of rolling 30 days are as follows;

Number of
shares Tssue
transacied Face price per ;
‘D“'“ : :fu ﬁ’;‘;;:t';' | (adjusted | value | Specified ”"“""“. .:I;
for bonny [E4] Securily
issue and (£
plity . =
[ I Conversinn of |
Shaponrgi 0.01% Fully and
Feb Pallon]i and | Compulsorily
SO Compmny 7,575,758 10 NA Convertible, Non- NA 1,000
14, 2024 Private Comulntive, Mon-
Limited ' g:r::nmﬂhm
I o 8
| Conversion of
Goswami E;:ﬁu%fd
domey 13, Inimteeh | Syecimgss | i NA  Conyerible, Non- NA 2,500
024 Privae | Curmulative, Non-
Limitzd I Participatory, |
Preference Shares |
Fluint Conversion of [
Janusry 13, Investments 1101 % Man- .
2024 Private 552015 5 Na Curmulative and NA 1,000
T.flnilmi Non-Prafit
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Convenibdle
Preference
| Shares
Inl‘.ll r 268,768,031 1 4,500 |
Weighted nvernge cost of scquuation per shure [Tolal consderation’ Totl number of Spevified 1674 |
Becuritics irmnsieted ) ]

'Tr:.i:r.‘ conslderation paid at the time of goguirition af Prafmﬂrr Sheives.

(i} the details in relation w the price per share of the Company based on secondary sale or acquisition
ol Specified Securities where the Promolers or the Promaoter Group are a party (o such sale or
acqguisition, during the last 18 months preceding the date of this certificate s as below;

Except as disclosed below, there have been no secondary sale! soquisitions of Specified Securities, where the
promoters, members of the promoter group, selling sharcholders or Special Rights Shareholders, ure o purty o the
transaction (excluding gifis), during the 18 months preceding the date of this corfificats, where either acquisition
or sale is equal to or more than 5% of the fully diluted pald up shere capital of the Company (caloulated based on
the pre-Offer capital before such transactions and excluding employee stock options granted but not vested}, in a
single transaction of multiple transactions combined rogether over a span of rolling 30 days. Further, in connection
with the above, the Company has confirmed that there are no selling sharcholders in the OfTer and (here are no

Special Rights Sharcholders.
= — -,_“.r .-- T : I.,__ ._“____ ._._.“ = - = .I _. — ‘;E
ot | &whm, mf value ¢ el N R T
Shares 1 i - - L)
Transfer af Equiry
Sharas af fuce vilue
£10 by Goswami
[®] 63 268310 1] 163 Cash latach o 19363 32
Lipited fo various
= framerees,”
Transfir of Equity
i
< 10 by Grswaml
L ]| QIR91H 10 17 Cash | Proize 18319
Limited jor various
...... b | rangferees ! =
Total 64 87424 | | 1 4% 51 |
Wenghted average cost ol sequisition per share [Tolal considerwod’ Totil number of Specified 462 34
| ECUrites fransactad |

{1} For detenly of the ramgferees, see "Caprial Structure:Detaits of shareholding of oue Promoters and members af the
FPromuaier Groug in gue Compr-Build-ug of the Prostotees” sluaeeholding inour Comgany ™ on page fef of the BRI

(1ii the details in relation to price per Equity Share ‘based on the last five primary or secondary
iransactions of Specified Secunties within the lnst three vears preceding the date of thas certificate
iz as below;

Citven that there wre ransactions o report under (0 and (i) above, thecelore, infommation foo based on the lost
five scoondary transactions {secondary imnssctions where the promaters, members of the promoter group, selling
sharehnlders or Special Rights Sharcholders are a party 1 the tansaction), not alder than three vears prior (o the
date of this cerntificale irrespective of the sive of transactions. i not required ta be provided.

The details of the weighted average cost of acguisithon, based on the details set out under (i} (i) ond (1i7) above
ane summarized below, and the details of such welghted average cost of acquisition as comgpared 1o the oot price
wid cap price, wee provided below:
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Wetghted average
! cist of acguisition [t ot AN
Types of transactions (¥ e Equity Floar price (i.e. 2440)
Share}
Weighied sverage cos ol wogubsition of
Specified Securiled adoording o (1) ibove 1574 26.28
Weighted average cost of scquisition of Il
Specified Seeinitios acclidimg m (i) dbove EI““ 0495 1.00
Weighted dvenage ookl oF ncgusiion of
Specified Securimes aecordmz o 077 ) above
- Based on primary iisunnces __: - | = -
- DBased on secondany ransactisne | - =
C.  Basls for Offer Price
(i) the amiounts stated in Annexure B hive been uccuraiely extracted from the Restated Consolidnted

Finaneial Information and other relevant records provided by the Company

The management of the Company 18 responsible for the compieteness and aceurucy of the underlying data and
complere disclosures of all material and relevant mformation and also for maintaining adequate secounting and other
records and CsIng comiplinnge with the necessary rules and regulations, as applicable. Our responsibility isto obtain
assurance 1o cestify the particulars as detailed in this cenificate based on our verificution of the records and documents,
and on the basis of the informatior uod explanations provided o us by the Company. We have conducted our
examination far this certificale in accordance with the “Guidance Note on Reports or Certificates for Specinl Purposes
(Revised 2006),, ("Guidanee Note,) issusd by the ICAT which include inter alin, the contept of test check and
mizeriality.

HIDS is # peer revicwed firm, holding & valid conificate dored 14.07.2023, bearing no. 015599 issued by the Pecr
Review Board of the ICAL that ensures our comphiance and we have complied with, the ethieal requirements of the
Code of Ethies and the Stndard on Quality Contrnl (SQC) 1, Quality Control for Firme that Perform Audits und
Reviews af Historieal Frnanenal Informanan, and Other Assurance snd Related Seérvices Engagements, issued by the
ICAL while dischnrgiilg owr duties or this enpagemenl

Based on the documeniany evidence snd the procedures followed as mentioned in the preceding pursgraphs, we
gombirm that the information m this cermificate ds true, fulr, correct, compléte and hoecurate and nothing has come o our
atterition that causes us 1o heljeve that there is any untrue statement or omission which would render the contents of
this certificate misleading in its form of context

We confirm thar this certificate is fivr information and for inclision (in pen ar full) m the Offér Documents o be filed
with SERI, the Sick Fichingzs und the RoC and any other documents or materials 1o be iscued in relntion to the
Ofiier. Further, we congent to the inclusion of thiz certificate us a purt of the “Marerial Contracts and Documents for
Ingpection, if required, ity connaction with the Offer, which will be available 1o the public for inspection in terms of
the Offer Doucuments

This certificare may b relicd upon anly by the Company, the Lead Minngers and their respective affiliates; and the
legal advistrs to each of the Company and the Lead Managers, and to assist the Lead Manapers in conducting and
documenting their investigation of the affaiis of the Company in connection with the Offer. We also vonsent to this
certificate biing dinclised by (he Lead Mannpers, 1f required (1) by reason of any law, regulation, order or request of
& court or by iny governmental or competent regulatory authority, or (i) in seeking 1o establish a defience in eonnection
with, o 10 avoid, any actual, porentiat or threatenad loga!, arbitral or regolatory proceeding or imvestigation.

=
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We herehy consent to the submission of this certificate a3 may be necessary I the SEBIL, the RoC, the Stock
Exchanges and any other regulatory authority andfor for the records to be maintained by the Lesd Managers and
in agcordance with applicable law,

We confirm that we will immedintely inform the Company, the Lead Managers and the legal advisors to each of
the Company and the Lend Managers in relation to the Offer of any changes in writing 10 the above information
until the date when the Equity Shares commence trading on the Stock Exchanges pursuant (o the Offer. Tn the
absence of any such communication from us, the Company, the Lead Manngers and the legal advisors (o each of
the Company and the Tead Managers, can assume that there is ne change w the above information wnti] the
commencement of trading of Equity Shares pursuant o the Offer.

This cemificate is being provided solely for the purposes and to the persons (including the persong copied o
below], mentioned in the preceding parsgraphs, and should not be used by any other person or for any other
purpese. Accordingly, we do not accept or assume any linbility or any duty of care for any other purpose or to any
other person w whom this certificate is shown or into whose hands it imay come.

Yours faithfully,

For and on behall of
HDS & Associntes LLP
Charfered Accountants
m Hegistration Number: WI00144

N

hav B Haldankar
Partner I
Membership No. 167252 R Xy
UDIN: 2416T252BKBDFS4485 r

Elace: Mumbai
Date: October 18, 2024

€Cs

Legal Counsel to the Lend Managers s to Indian ~ Legal Counsel to the Lead Managers as to (1.5,

Law Law

S&R Associntes Sidley Auwstin LLP

One World Center, 1403 Tower 2 B Level 31, Six Battery Road
$41 Senapati Bapat Marg Singapore (M9 909

Lower Parel, Mumbai 400 013
Maharashitra, India

Lepgal Counsel to the Company as to Indian Law

AZB & Partners AZLE & Pariners
AZD House, Peninaula Corporae Park AZB House
Ganpatrao Kadam Marg, Lower Parel Plot No. AR, Sector-4

Mumbai 400013 MNoida 201 301
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