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This is a public announcement for information purposes only and is not a progpectus announcemant and does not constitute an invitation or offer to acquire, purchase or subscribe to securities. Not for release, publication or distribution directly or indirectly, outside India.
Initial Public Offer of equity shares on the main board of the Stock Exchanges in compliance with Chapter Il of the Securities and Exchange Board of India [Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations™).
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Dur Company was onginally incorporated as “JSW Infrastructure & Logistics Limited” at Mumbai, Maharashira as a pubdic imited company under the Companies Act, 1956, pursuani to a certificate of incorporation dated Apnl 21, 2006 issusd by the Registrar of Companies, Maharashira at Mumbal ("RoC” ). Qur Company recened a cerfifcate of commencement of
business on June 22, 2006 by the RaC. The name of our Company was subsaquently changed to “JSW Infrastructure Limited”, pursuant 1o a special resolution passed in the extra-ordinary general meeting of the Shareholders held on March 25, 2008, pursuant to which a fresh certificate of incorporation consequent upon change of narme was issued by the RoC an April 2,
2008. For further details of change in the name of cur Company and the Registerad and Comporata Office, see “History and Certain Corparate Mafters"on page 236 of the red haming prospactus dated September 13, 2023 "RHP” or "Red Harring Prospactus™).
Corporate ldentity Numbser: U45200MH2006PLC161268
Regisiered and Corporate Office: JSW Centre, Bandra Kurla Complex Bandra (Easl), Mumbai 400 051, Maharashira, India; Telephone: +21 22 4236 1000; Contact Person: Gazal Qureshi, Comgpany Secretary and Compliance Officer; E-mail: infra secretarial@jswein; Website: waw jsw.infinfrastruciure

OUR PROMOTERS: SAJJAN JINDAL AND SAJJAN JINDAL FAMILY TRUST

INITIAL PUBLIC OFFERING OF UP TO [#] EQUITY SHARES OF FACE VALUE OF ¥ 2 EACH (“EQUITY SHARES") OF JSW INFRASTRUCTURE LIMITED (“OUR COMPANY" OR “ISSUER") FOR CASH AT A PRICE OF ¥ [«] PER EQUITY SHARE
(INCLUDING A SHARE PREMIUM OF ¥ [¢] PER EQUITY SHARE) (“ISSUE PRICE") AGGREGATING UP TO ¥ 28,000 MILLION (“ISSUE"). THE ISSUE SHALL CONSTITUTE [+]% OF THE POST-ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR

COMPANY.

JSW Infrastructure Limited develops and operates ports and port terminals pursuant to Port Concessions to provide maritime related services including,
cargo handling, storage solutions, logistics services and other value-added services.

The Issue is being made through the Book Building Process in accordance with Regulation 6(2) of the SEBI ICDR Regulations.
* QIB Portion: Not less than 75% of the Issue * Non-Institutional Portion: Not more than 15% of the Issue * Retail Portion: Not more than 10% of the Issue

PRICE BAND: X 113 TO ¥ 119 PER EQUITY SHARE OF FACE VALUE OF X 2 EACH
THE FLOOR PRICE IS 56.50 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 59.50 TIMES THE FACE VALUE OF THE EQUITY SHARES
THE PRICE TO EARNING RATIO BASED ON DILUTED EPS FOR FISCAL 2023 AT THE FLOOR PRICE IS 28.18 TIMES AND AT THE CAP PRICE IS 29.68 TIMES
BIDS CAN BE MADE FOR A MINIMUM OF 126 EQUITY SHARES AND IN MULTIPLES OF 126 EQUITY SHARES THEREAFTER
DISCLAIMER: IN MAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RED HERRING PROSPECTUS AND THE
TERMS OF THE ISSUE, INCLUDING THE RISKS INVOLVED AND NOT RELY ONANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE ISSUE AVAILABLE INANY MANNER

In accordance with the recommendation of Independent Directors of our Company, pursuant to their resolution dated September 16, 2023, the above provided price band is justified
based on quantitative factors/ KPIs disclosed in the 'Basis for the Issue Price’ section of the RHP vis-a-vis the weighted average cost of acquisition ("WACA") of primary and
secondary transactions, as applicable, disclosed in the '‘Basis of the Issue Price'section on page 135-145 of the RHP.

RISKS TO INVESTORS:

1. Dependence on concession and license agreements:- We operate and manage our
ports and port terminals under nine concession and license agreements, and lease
deeds with state maritime boards and/or major port trusts/authorities in India and
under two O&M agreements in the UAE. These concessions are granted by the
relevant government agencies and concessioning authorities. We have several
obligations under these agreements and a breach of the terms could lead to
termination, which could materially adversely affect our business, results of
operations, financial condition and cash flows.

2. Related Party Transactions:- We engage in significant related party transactions with
entities in the JSW Group. Our total related party transactions (excluding
eliminations) as a percentage of our total income constituted 52.51%, 60.79%, 89.36%,
65.77% and 61.66% for the three month periods ended June 30, 2023 and June 30,
2022, and Fiscal 2023, Fiscal 2022 and Fiscal 2021, respectively. Further, a significant
portion of our revenue from operations is derived from JSW Group Customers who
are our related parties.

For the For the For For For
three month three month Fiscal Fiscal Fiscal
period period 2023 2022 2021
ended ended
June 30, June 30,
2023 2022
Contribution of 51.02% 52.45% 51.88% 55.73% 56.51%
JSW Group
Customers
(Related Parties)
to our Revenue
from
Operations (%)

3. Cargo Concentration:- Our business is significantly dependent on handling of a few
specific types of cargo, primarily iron ore and coal which collectively constituted
89.02%, 83.06%, 86.61%, 85.12% and 86.06% of the total cargo handled in India during
the three month period ended June 30, 2023, June 30, 2022 and Fiscal 2023, Fiscal
2022 and Fiscal 2021, respectively.

4, Losses in past:- Our Company and certain of our Subsidiaries have incurred losses in
the past. Our Company, on a standalone basis, incurred a loss of ¥457.97 million

during the three month period ended June 30, 2022. Further 11 out of our 16 |
Subsidiaries incurred losses in either of three month period ended June 30, 2023, |

June 30, 2022 or Fiscal 2023, Fiscal 2022 and Fiscal 2021.

5. Pending Litigation:- The environmental clearance for capacity enhancement received ||

by our Subsidiary, South West Port Limited (“SWPL"), has been challenged at the | |
National Green Tribunal and is subject to outcome of other litigations which sought for | |

total and complete closure of coallcoke handling operations at the Mormugao Port.
Further, coke/ coal handling operations at SWPL and berths 7 and 10 at the Mormugao
Port contributed 7.27%, 7.89%, 8.62%, 11.78% and 16.79% to the total cargo handled by
us in India during the three month period ended June 30, 2023, June 30, 2022 and
Fiscal 2023, Fiscal 2022 and Fiscal 2021, respectively.

6. Capital Intensive Business: - Our expansion and development plans are capital-
intensive and may encounter funding challenges in the future. We incurred capital
expenditure of X27.79 million, 3283.57 million, 32,456.11 million, 314,511.21 million
and 33,442.41 million during the three month period ended June 30, 2023, June 30,
2022 and Fiscal 2023, Fiscal 2022 and Fiscal 2021, respectively. Further, our proposed
expansion plans are based on various assumptions including successful expansion

of capacities at our JSW Group Customers’ (Related Parties) facilities, reliance on ||

maritime infrastructure, and our ability to comply with obligations owed to regulators.
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7. JSW Trademark: - We don’t own the JSW trademark, which is key for our business.
Any reputational damage to this trademark or the JSW Group, name or logo could
impact our ability to attract and retain customers, partners, suppliers, and employees
and could resultin aloss of revenue and market share.

8. Objects ofthe Issue:- Orders for certain key equipment and civil works for project
expansion proposed to be funded through the Issue are yet to be placed. Delays or
vendor failures in supply or cost escalations can result in significant time and cost
overruns and our business and results of operations may be adversely affected.

9. Credit Rating:- Any adverse change in our credit ratings, currently assigned as "Ba2 /
Positive" and "BB+/ Stable" by Moody's and Fitch, respectively to our sustainability-
linked bond and "A1+" by CARE for our short-term facility could affect our ability to
raise funds for future capital requirements and could have an adverse effect on our

business and results of operations.

10.The Issue Price of the Equity Shares, price to earnings ratio (“P/E”) ratio and
enterprise value (“EV”) to Operating EBITDA ratio of our Company may not be
indicative of the market price of the Equity Shares on listing.

' Particulars Ratio vis-a-vis the lower | Ratio vis-a-vis the higher
end of the Price Band (i.e. @ end of the Price Band (i.e.
T 113.00) (number of times) | T 119.00) (number of times)

' Price to Earnings Ratio 27.43 28.88
(based on basic EPS for

year ended March 31, 2023)

Price to Earnings Ratio
(based on diluted EPS for
 year ended March 31, 2023)

Enterprise Value (EV)/
Operating EBITDA Ratio
(based on Operating
EBITDA for year ended

March 31, 2023)*

*EV /Operating EBITDA Ratio is cumpﬁred as post issue number of shares mﬁfﬁpﬁed by the lower and upper end -::rl'r
the price band as applicable, plus the net debt as of March 31, 2023, divided by the Operating EBITDA for Fiscal 2023,
Net Debtas on March 31, 2023 does notinclude the impact of Gross Proceeds raised from the Issue,

11. Weighted Average Return on Net Worth for Fiscals 2023, 2022 & 2021 is 14.52%.

28.18 29.68

16.10 16.79

Financial Year/ period ended RoNW (%) Weight
March 31, 2021 10.29% 1
March 31, 2022 1021% | 2

" March 31, 2023 18.80% 3
Weighted Average 14.52% -
Three month period ended June 30, 2022° 5.66% | -
Three month period ended June 30, 2023’ 7.56% | -

*Notannualised

12, Details of weighted average cost of acquisition of all Equity Shares transacted in the
last three years, 18 months and one year preceding the date of the Red Herring
Prospectus.

Period | Weighted average | Cap Price ( 119.00) | Range of acquisition
cost of acquisition is ‘x’ times the price per Equity

per Equity weighted average = Share: lowest price

Share (in I)* cost of acquisition | -highest price (in 3)*
" One Year 0.41 290.24 times | Nil — 87.60
" Eighteen Months | 0.41 290.24 times Nil - 87.60
Three Years 0.41 290.24times  Nil - 87.60

*As certified by Shah Gupta & Co., Chartered Accountants, pursuant to their certificate dated September 16, 2023.
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13. Details of the price at which equity shares were acquired in the last three years
immediately preceding the date of the Red Herring Prospectus by our Promoters and
members of our Promoter Group.

Name of Shareholder Dateof | Number of equity = Acquisition price per
acquisition  shares acquired** = equity share (in 3)** |

Promoters __
Sajjan Jindal Family Trust | February 9, 2023  1,412,612,825"" Nil
Sajjan Jindal | - | - | -
Promoter Group " "
JSL Limited

Siddeshwari Tradex
Private Limited

Everbest Consultancy
Services Private Limited

Reynold Traders Private
Limited | | | |
Note: As certified by Shah Gupta & Co., Chartered Accountants, by way of their certificate dated September 13, 2023.

(1) Acquired and held through its trustees Sajjan Jindal and Sangita Jindal. Further, Sajjan Jindal is the managing
trustee of the Sajjan Jindal Family Trust.

(2) Excludes 250 Equity Shares acquired by Everbest Consultancy Services Private Limited and 25 Equity Shares
acquired by Reynold Traders Private Limited in the last three years for which Sajjan Jindal Family Trust is the
beneficial owner.

(3) Sajjan Jindal Family Trust is the beneficial owner in relation to the Equity Shares issued to Everbest Consultancy
Services Private Limited, and Reynold Traders Private Limited.

* Acquisition of Equity Shares was undertaken pursuant to a bonus issue on February 9, 2023, in the ratio of five
Equity Shares for every one existing Equity Share held (5:1). Hence the acquisition price is nil.

A As adjusted for sub-division of Equity Shares.

42,804,200
42,804,200

Nil
Nil

February 9, 2023
February 9, 2023

| February 9, 2023 250" Nil

February 9, 2023 25° Nil

14. Weighted average cost of acquisition, floor price, and cap price
Past transactions |

Cap
price
T119.00

N.A.

Wei_gl_lted average Floor
cost of acquisition price
- per Equity Share (in%) < 113.00
| Weighted'average cost of acquisitinn N.A.*  NA
(WACA) for primary issuances
Weighted average cost of acquisition

(WACA) for secondary transactions

N.A.* N.A. N.A.

ANCHOR INVESTOR BIDDING DATE FRIDAY, SEPTEMBER 22, 2023
BID/ISSUE OPENS ON MONDAY, SEPTEMBER 25, 2023

BIDNSSUE
PERIOD

Past transactions Weighted average
cost of acquisition

per Equity Share (in )

Floor Cap
price price
T 113.00 | % 119.00

Since there were no primary or secondary transactions of equity shares of our Company
during the 18 months preceding the date of filing of the Red Herring Prospectus which were
equivalent to or more than 5% of the fully diluted paid up share capital of our Company, the
information has been disclosed for price per share of our Company based on the last five
primary or secondary transactions where our Promoters/members of our Promoter Group
or Shareholder(s) having the right to nominate director(s) on the Board of our Company,
are a party to the transaction, during the three years prior to the date of filing of the Red
Herring Prospectus irrespective of the size of the transaction, is as below:

| 0.41 | 275.61
times

N.A.

290.24
times

N.A. N.A.
Note: The above details have been certified by Shah Gﬁ}ita &_En: Chartered Accountants by their certificate dated
September 16, 2023.

*As there are no transactions to be reported under parts (a) and (b) above, computation of weighted average price is
not required here.

(a) Based on primary issuances

(b) Based on secondary transactions

15. The 8 BRLMs associated with the Issue have handled 81 public issues in the past three
financial years, out of which 26 Issues closed below the offer price on listing date.

| Name of the BRLMs Total Public | Issues closed below

Issues price on listing date

d 2
3 1
Nil Not Applicable
3 | 1

Nil

" JM Financial Limited

Axis Capital Limited

- Credit Suisse Securities (India) Private Limited
' DAM Capital Advisors Limited
'__Hé_ﬂé_Securit_iéa and_'(":apit_a-l_ﬁ'larkets {lndi_é]
Private Limited

ICICI Securities Limited

Kotak Mahindra Capital Company Limited
SBI Capital Markets Limited

Common issues handled by the BRLMs

Total

Not Applicable

61
81

21
26

BID/ISSUE CLOSES ON WEDNESDAY, SEPTEMBER 27, 2023

" The UPY mandafe end time and date shall be at 5:00 p.m. on Biddssue Closmg Day

The Price Band and lssue Price will be determined by our Company, in consultation with the BRLMs, on the basis of assessment of market demand for the Equity Shares offered
through the Book Building Process and on the basis of the quantitative and qualitative factors described below. The face value of the Equity Shares iz € 2 each and the |ssee Price is
56.50 fimes the face value at the bower end of the Price Band and 59.50 times the face value at the higher end of the Price Band.
Inwastors should alzo refer fo “0Our Business”, ‘Risk Factors”, “Restaled Consolidated Fnancial Informabion” and ‘Management’s Discussion and Analysis of Financial Position and
Resits of Dperalions"on pages 187, 31, 295and 414 of the RHP, respectively, to have aninformed view before making aninvestiment decision.
Qualitative factors
Some of the qualitative factors and strengths which farm the basis for computing the Issue Price are:
* Fastest growing port-retated infrastructure and secaond largest commercial port operatorin India;
« Bfrategically located assets at close proximity o JSW Group Customers (Reiated Parties) and industrial ciusters supported by a muli-modal evacuation infrastrecture;
* Predictable ravenues driven by long-term concassions, commitied long-term cargo and stable tariffs;
* Diversified operations in tlerms of cargo profile, geography and assels,
» Demaonsirated project development, execution and operational capabilities;
* Benefit from strong corporaie Bneage of the JSW Group and a qualified and expenenced management team; and
» Strong fimancial metrics with a growing margin profile, return medrics and growth.
For further details, sae “Our Business— Our Strengths™on page 189 of the RHP.
Quantitative Factors
Certain information presenied below, relatng 1o us, is basad on the Festated Consolidated Financial Information. For details, see "Resisfed Conzoligated Financial information” on
page 285 of the RHP
oome ofthe quantitatve factors which may form the bases for catculaling the Issue Price are as follows;
l. Basicand diluted samings per share ("EPS")
As derived from the Restated Consolidated Financial Information:

" FiscallPeriod | BasicEPS(n%) |  DiutedEPS (in%) Weight
March 31, 2021 162 1,62 1
March 31, 2022 1.82 1.81 2
March 31, 2023 412 4.01 3
Weighted Average 294 2.38
Far the thres month perod ended June 30, 2022° 1.06 1.05
Faor the three manth perod ended June 30, 2023° 1./8 1.73

" Mot annuahzed
Moles:
(1) Earmings per Equity Share [Basic) = Restzted profif for the penod/yesr atfribetable o the equity holders of owr CompanyWeighted average number of equify shares oufsfanding
during the penodiear. The weighted average number of Equily Shares oudstanding during the year is adwsted for treaswny shares, banus issue and sub-division of Equity
Shaves,
Earnings per Equily Share (Diluted) = Restated profit for the periodfvear atiributabie to equity hotders of our CompanyWeighted average number of equity shares oulstanding
duving the period’vear considerad for darving basic earmings par shane and the weighted average number of Equily Shares which cowld have been issued on the conversion of
ail difutive potential Equily Shares inciuding the treazwry shares held by our Company to satisfy the exercise of the share apfions by fhe employess.
Basic EPS and Ditted EPS calculations are in accordance with Indian Accounting Standard 33 ‘Eamings per Share”
Pursuanit to a resolution of Board of Directiors dated December 26, 2022 and the Shaneholders resoiubion dated Decermber 28, 2022, our Company has approved sub-aivision of
equity shares having face vaive of ¥ 10each into Equity Shares having face value of ¥ 2 each. Accordingly, the eamings per share has been adjusted for sub-division of shares
for Ehe curment and previous years presented in accordance with the requirements of IndianAceounting Standard {Ind 45) 33 - Earnings pershare.
Pursuant o the Shareholders resolution passed at the EGM held on December 28, 2022, our Company has issued bonus shares in the ratio of five Equity Shares for every ohe
existing Equity Share held (5. 7). Accordimgly, the eamings per Equily Share has been adjusfed forihe sforementioned bonus isstie.
ll. Prica/Earning (“P/E") ratio in relation to Price Band of ¥ 113 to ¥ 119 per Equity Share:

(2]

{3

{4

{a)

Particulars P/E at the lower end of the Price Band P/E at the higher end of the Price Band
L . . (number of times) (number of times)
| Based on basic EPS for year anded March 31, 2023 2743 28.68

Basad on diluted EPS for year ended March 31, 2023 28.18 29.66
Industry PIE ratio
Based onthe peer company information (excluding our Company) grven belowin this secton;
| Particulars PIE Ratio

Highast 35495
| Lowest 15,95

Average 35.95

Mofes.

(1) Qur Company has anly omg Nsted peer (Adam Povts and SEZ Limited), amd thus the imdustry highest, lowest and average reflects the infarmation of Adani Povts and SEZ Limited
&3 provided fater i this section under “Companson of Accoumniing Ratios with Listed Indusiry Peers”

(2] PYE ratio for Adani Ports and SEZ Limited haz been compufed based on the closimg market price of equity shares on NSE az of September 11, 2023, aivided by the diluted EPS for
the year ended March 37, 2023,

lll. Return on Net Worth attributabile to the owners of our Company (“RoNW™) as derived from the Restated Consolidated Financial Information

_ Financial Yearl period ended | RoNWY% | Weight
March 31, 2021 10.259% _ 1
March 31, 2022 10.21% . 2
March 31, 2023 18.80% 3

| Weighted Average 14.52%

| Three month penod ended June 30, 2022° 5 BB,

Three month perod ended June 30, 2023 T.56%

‘ot annualised

(1) et worth has been defined as the aggregale value of fthe paid-up eguity share capital and all resenses crealed out of fhe profifs and securlies pramivm accoiri and debit or cradit
balance of proft and loss account, affer deaucting the aggregate value of the sccumin'sted losses, defemed expendiure and miscelianeous expenditure nof wiflen off. as perihe
audited halance sheel, but does nol include resenves created oul of revaluation of assels, wile-back of deprecialion and amalgamalion as of March 31, 2021, 2022, 2023 and
Jurva 30, 2022 and June 30, 2023 in accordance with Reguation 2{1]{hh) of the SEBIICOR Regiations, as amended. If excludes NCI.

{2) Retum on Nel worth atiribitabie to the owners of our Company (%) = Resfated profil for the perodyear atfribuitabis lo eguily holders of the parent’ Nel worth altnbutable fo ow
Company as af fhe end of the perodiear, Refum on Mef worth afinbutable to fhe owners of the company is a non-GAA P measurs.

(3] Weighted average = Aggregate of year-wize weighted Retumn on Nef warth atinbutable fo the owners of our Cormpany divided by the aggregate of wadghts Le. (Refurn on Nel worth
aftributable fo fhe Company & Weight) for each penoddvear,’ Todal of weighfs

BASIS FOR THE ISSUE PRICE

IV. Het Asset Value per Equity Share as derived from the Restated Consolidated Financial Information

Particulars @
As of March 31, 2023 2188
As of Jume 30, 2025 2362
After compdetion of the Issue

- At Floor Price 3444
- A1 Cap Price 34.66
Al lssue Price [ o]

Notes:

(1} lssue Price per Equity Share will be defermimed an conclusion of the Book Building Process.

(2} Met Assel Value par Equity Share = Nef warth / Weighted average number of Equity Shares outstanding as af the end of yearpeniod. The weighted average number of eguity
zhares have been sdiusted for sub-division of shares, treaswry shares and bonus (25usnce.

(3 Net worth has been defined as the aggragate vale of the paid-up equity share capifal and all resenves created outf of the profits and secunities premium accownt and debif or credif
balance of profit and loss accownt, sfterdeducting the aggregate value of the eccumwlated (osses, deferred expenditure and miscelaneous expenditure nof wrtten off, as perithe
audited balance sheel, buf does nof inciide resenves crealed out of revaluation of assals, wiite-back of depreciation and amalgamation as of March 31, 2021, 2022, 2022 and
June 30, 2023 insccordance with Regquiation 21 l{kk) of the SEBI ICDR Regqulations, a5 amemded. I excludes NCI

(4} Pursuant fo a resolufion of Board of Directors dafed December 26, 2022, and the Shareholders resolution dated December 28, 2022, cur Company has approved sub-division of

equily shares havimg face walue of T 10 each info Equily Shares having face valve of 3 2 each. Accardingly, the net azsel value per equnly share has been adjusted for subdivision
of shares for the current and previous years.

! Fursuant fo the Shareholders resoittion passed af the EGM held on December 28, 2022, cur Company haz issued bonws shares in the rafic of five Equify Shares for every one

gxisting Equity Share held (5 1), Accordingly, the nel assel valug perequily share has been adiusled for the aforementionad bonus issue,

Y. Enterprize Value (EV) Operating EBITDA Ratio in relation to the Price Band of ¥ 113 to % 119 per Equity Share:

Particulars | EVI Operating EBITDA Ratio at the lower end | EV/ Operating EBITDA Ratio at the higher end
_ _ _ - _ of the Price Band (number of times)* of the Price Band (number of times)"
Based on Operating EBITDA for the year ended March 31, 2023 | 16.10 | 16.79
"EV/Operatimy EBITDW Ratiois computed as posfissue numbar of shares multiplied by the lower amd upper end of the price band as appiicatie, plus the met debf az of March 31,
2023, divided by the Operating EBITDA for Fiscal 2023, Net Debf as on March 31, 2023 does nol include the impact of Gross Proceeds rarsed from the [ssue.
Industry Enterprise Value (EV) Operating EBITDA Ratio
Based on the peer company infarmation (exeluding our Company) given balow in this saclion;

| Particulars EV/ Operating EBITDA Ratio
Highast 1799
Lowas! 17590
Average 17.99
Noles:

{1} Our Comparny has only ome Nsted peer (Adani Ports and SEZ Limited), and thus the industry highes!, lowest and average reflects the information of Adani Ports and SEZ Limited
as provided lafer in the section under "Companszon of Accounting Rabios with Listed Industry Peers”,

(21 EVYOperating EBITDA is computed as the marke! capitalization of Adani Ports and SEZ Limited on NSE on September 11 2023, plus the net debi of Adani Ports and SEL Limited
asofMarch 31, 2023, divided by the Operating EBITDA for Fiscal 2023,

V1. Comparison of Accounting Ratios with Listed Industry Pears

Name of the company | FaceValue| P/E | EViOperating @ Revenuefrom EPS | EPS | Met Worth | RoNW (%) NAV (T per
per Equity EBITDA operations  (Basic) (Diluted) attributable to the Equity Share)
Share (%) Ratio {in ¥ million) (4| (4] owners of the
company (in ¥
S | | . S | million] . .
JSW Infrasiructure Limited” | Z L I 31.947.40 412 401 _39.346.38 16.80% 21,66
Uﬂﬂd I,E'Em“rIr 1 1 . I > 4| L 7
Adani Ports and SEZ Limited 2 35.85 1780 2,08.519.10 24 58 24 58 4,55,835.60 11.65% 211.02

" Financial informabon of our Company has been denived from the Restated Consoldafed Financisl information a5 of arfor fhe financial yesrended March 317, 2023,

**Source for listed peers information inclided above.

L AN the fnandal information for isled industry peer s on a consolidated basis and s sourced from the financial information af such Nsted Industry pear as of and for the year ended
March 31, 2023 available on fhe websile of the stock exchanges.

| | i PYE Ratio for the Iisted industry peer has been compited based on the closing market price of equity shares on NSE as of September 11, 2023 divided by the diluled EPS for the

yearended March 31, 2023,
ULEV Y Operating EBITDA Rahio iz compufed a5 the marke! canifsbzation of the isfed industry peer on NEE a5 of Sepfember 11, 2023 pluz the nel debf of the respechive company 55
of March 31, 2023, divided by the Operating EBITDA for Fiscal 2023
iv.Returm an Net worth atinbutable o the owners of the company (%) = Restated profit for the period/year atfribulable fo squity holders of the parent/ Net worth affribulabie fo the
company as at the end of the penodyear, Returm on MNat worth attribufabie to the cwners of the compary s 2 non-GAAP measure.
v Net Assel Value per Equily Share = Ned worlh / Weighted average mumber of squily shares oulslanding a5 al the end of yeariperiod. The weighted average number of equity shaves
have been adiusted for sub-division of shares, ireazury shares and bonus issuance.
Vil. Key performance indicators {“KPIs")
The KPls disciosed below have been used histonically by our Comgany bo understand and analyze our business performance, which in result, help us in anaiyzing the growth of
business verlicals in comparisan 1o our peers, Our Company considers that the KPIs set forth below are the ones thal may have a bearing for armiving at the basis for the lssue
Price. The KPls disclosed below have been approved and confirmed by a resolution of our Audit Commities dated Seplember 13, 2023. Further, the members of our Audi
Committes have confirmed that there are no KPP pertaining to our Company that have been disclosed bo any investors atany point oftime during the three years prior to the date
ol filing of the Red Herring Prospectus. Further, the KPIs disclosed herein have been certified by Shah Gupta & Co., by their cerificate dated September 13, 2023,
For detafs of our other operating medrics disclosed elsewhere in the Red Heming Prospectus, ses "D Business”, and “Management s [iscussion amd Analysis of Financial
Position and Results of Operabions"on pages 187 and 414 of the RHF, respactively,
Cur Company condirms that it shall continue o disclose all the KPls included in this sechion on a penodic basis, atleastonce ma year (or any lesser penod as determined by the
Board of Directors of our Company], until the later of (a) one year afler the date of lsting of the Equity Shares on the Stock Exchanges; and (i) compéete utilisation of the
proceeds of the lzsue as disclosed in “Objects of the Issue"on page 112 of the RHP, or for such other duration as may be required under the SEBI ICDR Regulations.
The list of our KPIs akong with brief explanation of the relevance of the KPI for our business operalions are sel forth below. We have also described and defined the KPls, as
applicable, in “Definitions and Abbreviations"beginning on page 1ofthe RHP.
Revenue from operaticns Revenue from operations represents the scale of our business as well as provides information regarding our overall
financial performance
| Revenue Growth %) represents year-on-year growth of our business operations in terms of revenue generated by us.

Revenue Growih (To)

Total Income | Total income represants the scale of our business as well as provides information regarding operating and non-operating
nCome
Cperating EBITDA Operating EBITDA provides information regarding the operational efficiency of our business. It facilifates evaluation of

year-on-year operaling performance of our business and excludes other income

| Operating EBITDA Margin (%) is an indicator of the operational profitability of cur business and assists in fracking the |
margin profile of our business, our histonical performance, and provides financial benchmarking agains! peers
EBITDA provides a comprehen sive view of our financial health as it considers all sownces of ourincome.
EBITDA Margin (%) ks a fnancial ratio thal measuras our profitab@ity as a percentage of its latal income, including both
operating and non-cperating gains or losses.

Ooerating EBITDAMargin (%)

EBITDA
EBITDAMargin (%)

financi“.ep..in .. .

Continued on next page..
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...confinued from previous padge.
(Mete [ ExplenationforthekMl 00000 00000000 |||Pariulars | As of and forthe Fiscal YearendedMarch 31,2023 |
Restated profitfor the period / year afler tax {"PAT") PAT represents the profit { loss that we make for the financial year or during a given period. It provides information | Our L'n-mpany
regan:E::ngEhE carall pmﬁtabﬂfty of our business. _ (JSW Infrastructure Limited) Adani Ports and SEZ Limited
| PAT Iiﬂ'afgfr{q;’:-i;g | PAT !I.-'Iargln (%) is an indicator of the overall profitabiity of cur business and prn'.'h:las.m»a financial hancnmamlng agamt" | Operating EBITDNA Margin I:":-’:] o071 ~ B1.55%
_ _ | peersaswell asto compare against the historical performance of our business. ||| EBITDA 1? EEE I:'E 1, 43 EIErEJ' EIII_
MNetWorih MetWarth is an indicator of our financial standing! position as of a certain date. Net Worth is also known as Book Value or L _EEI_TD:'-". hjargil_'l (%) 53 3.’2‘% Eidl 21%
5 | Shareholders Equlty ||| Restated profit for the pedod | year after tax ('PAT") 749513 153,927 50
Ml Debl Net Detl s a liquidity metric and it raprasents the absolule value of borrowings net of cash and cash equivalents, bank | PAT Margin (%) 222% 24 DF“{;
. S | balances and other cash and cash equivalents and cumentinvestments in the company. ||| NetWorth 39 346,38 455335 a0
| Met Debtto Operating EBITDAratic Met Debt to 'DpEFE[II‘rg EBITDA ratio enables us fo measure the ability and exient to which we can cover our debt in || | Mat Debt 22,157 54 3,99,388.70
5 | comparison to the Cperating EBITDA being generated by us. | :'-I"-Ie1 DEI:h 1|:| ﬂp&rahng EE-IT'l".'r-l'!;. = 1 3.? 312
Met Debt o Equity Ratio (Gearing Ratia) Net Dbt 1o Eqwtg.l Ratio is & measure of the extent to which our Company ¢an cover our debl and represents our debt || | Net Debt to Equity (Gearing Ha'lu:l] 0.54 (.85
_ _ pusmc-nln mmpansn:unt:l nur&qurtypnslrlun IihE:Ipse.*aluateuurfmanuaﬁleaerage | ' Retum on Equity (RoE) (%) 18.33%, 11.409%
: F{etum |:|n Equu'g.- [RnE:nlj“:-‘:] N . .Ftetum an Equu'g.- rapresents"r:rﬁﬂff uenﬂ:,.' Wi generate pn::-f tsfmm:::-msharahuldﬂfs funu:ls || Retum ﬁnfaﬁiaifiﬁﬁldﬂéﬂ (RoCE] (%) 19.49%, 10.83%
| Retumnon Capital Em;:é:nyed {R-;:uE:EH%] Return on Capital Employed rapresents hn-.-.- afficiantly we gene.rme Bamings '.:-e-fc:re ml:eraﬂ a tax from the caputal | EPS 442 24,58
5 | employed. | -DFIEFEIII'IQ Cash Flow 17.072.28 1 19,332.50
EFS EPS (Eamings F_’er share) represents the net profit generated per equity share and can be used {0 compare our [ Instatled | Gapacll«y {I'.'II'I.I'I‘I'} 153 112- T
. . parformance against our pears or to assess the valua of our shares. . ..-Cﬂpﬂﬂfﬁf Utilization %] E6 AR, B0.36%
Operating Cash Flow Operating Cash Flow is a measure of the cash generaled o used by our core operations, excluding any financng or | || Total ::'.arg o valume handied (MINT) a7 8 339.20
IR A, | Tolal Cargo Growth (%) 48.81% BT2%”

| Indicates our aggregalemrgnhandhn; capacity across all the ports and port terminals operatad by us.
Indicatas how affickently we are utilising our ports and port terminals i &, how effectively wa are swoaling our assats and
also how much will be the % of asset capacity already used al our existing ports and port terminals o handle increase in

| cargovolume. i
Total cargo volume handled il'n.-!I'.'IT] rapmsanm the scale of our business in terms of the aggrega'la c&rg::u volume handied

| duning a given pencd at its exsting ports and port lerminals, .
Total Cargo Growth (%) represents vear on year growth of our business operations in terms of cango handled which has a
dlmctlmpam on tha revanue genemmd I:ug,r LS.

Detallr. of our KPIs as off for the three month p-&nud ended June 30, 2023 and June 30, 2022 and the Financial Years ended March 31 2023, March 31, 2022 and
March 31, 2021

| Installed Capacity (MMT)
Capacsty LMilization (%)

| Total cargo volume handled (MMT)

| Total Cargo Growth (%)

% in million, unkess mantioned otherwise)

Metric Asofandforthe | Asofandforthe | Asofandforthe | Asofandforthe | As of and for the
three month three month Fiscal Year ended | Fiscal Year ended | Fiscal Year ended
period ended peried ended March 31, 2023 March 31, 2022 | March 31, 2021
June 30, 2023 June 30, 2022
| Revenue from operations B.781.03 8.197.04 31.647.40 22,730.58 16,085.70
Revenue Growth (%) 7.12% A 40.55% 41.75% 40.28%
Total Income 916234 B 61120 3372853 378738 16, 78263
| Operating EBITDA 4,513.44 4,300.84 16,201.89 11,094.31 B,164.39
| Operating EBITDA Margin (%) 51.40% 52.50% 50.71% 4881% 50.91%
| EBITDA 4,914.80 472411 17.963.02 1215110 891132
EBITDAMargin (%) 5352% 54.86% 533%% 51.08% 53.10%
Rastamd profit for me period ! :.'aar after Iau (" FAT‘] : 3,222 Cl# 1 EIEE 51 JE 455 tE- 33E|4 37 2 .5-4'5 24
PAT Margin %) 35.09% 22.36% 222%% 13.89% 16.96%
| Met Worth 42.461.02 33.536.23 39.346.38 RN 2831181
| Net Debt 18,737.77 31,913.58 22,157.54 33.311.18 36,090.50
| Net Dabt to Operating EBITDA 415 T4 1.37 300 4.42
| Nat Dabt to Equity (Gearing Ratio) 0.43 0,88 0.54 0.96 147
| Return on Equity (RoE) (%) 3% 5.32%" 18,32 9.52% 9.22%
Heturn on Capital Emplﬂ}‘ﬂ'd -IHDCE] ".-'n!I 5.68%" 4.95%" 19.4%% 10.66% 8, 15“.-:
. EF'E 1.78° 1.06° 417 1.52 1. ErZ
| Operating Cash Flow 3,644.62 3,926.80 17.972.28 11,762.32 0,901.88
Insralled l.’.‘rapamlj,' qMI'-.II:T] 15843 153 43 15843 153 47 119.23"
| Capacty Utization (%) 6264%" 0.10%" 6.88% BATH 3B.19%
| Total carge voiume handled (MMT) 542 23.33" 92.83 61.96 4555
Tatal Cargo Growth (%) B.96% NA 49.81% 36.03% 33.93%

J".l'm‘am:lua[ls:ed

period ended June 20, 2023, and June 30, 2022,

*** Capacily utWzation 15 calcwaled as lotal cargo volume handled in india fexciuding cargo handied af berths in Mormugao Por! that are nal ficensed 1o, owned or operaled by us, of |
06T MMT, 0LGE MMT. 270 MMT 3.0 MMT and 3,59 MMT in the three month penod ended Jure 30, 2023 and three month period ended sune 30, 20222 and Fiscals 2023, 200242 anu’
2021 respectively) divided by the installed capacity af our nine Port Comcessions.

‘Based on cenificate by independent chartered englnesr, namely Varun Sarpangal dated Seplember 12, 2023, This cerfificate has been designated a material document for |
ingpechion in conmaction with the lssue, See “Mafenal Confracts and Documents for inspechion”on page 561 of the RHP
MA- Nof availatie since past comparafive period 15 nol disclosed in the Red Haming Prospecius.

MNofes:

1] The above inancialinformation hias been extracted ar derived from the Restated Consolidaled Financis! information,
E‘,I The method ufcampumann of ihe above .*{F'Isrsseruui bedow:

| Metric | Formula |
Revenue Growth (%) Revenue Growth (%) is calculaled as Revenue from operalions for the current periodiyear minus Revenue from
Dpe.'armsfwfhepremus perfiod! year as & % of Revenue from operations for the previous pe.'?ﬂ-:[f’year
| Opersting EBITDA | Oiperating EBITDA is calculated a5 Restated profit before excepbional itsms and tax minus Other Income plus Finance |
Cozts, Deprecistion and amaortisalion axpense.
| Operating EBITDA Margin (%) | Cperating EBITDA Margin (%) is the percentage of Operating EBITDA divided by Revenue from operations.
| EBITDA | EBITDAIs catculated as Operating EBITDAplus Other Income.
| EBITDA Ma:gm{%} _ EBn‘TﬂAMa.*gm r'!c;m t.a-'tm'a!ﬂdas EB.'T-[L-’- n’wﬂeﬂ bj.r Tma-' n'n-mrna
: PATMargrn %) | PAT Margin (%) is calculatsd as Rtasrafedp.r{:ﬂf {aﬂerfaxj forthe pe:mﬂ': j"f:-'af a5 & % of Total Income, .
el Warh et worth has been defined as the aggregale value of the paid-up equily share capital and al resenves crealed owl of the
profits and secuniies premium accound and debt or credil balance of profit and Ioss account, after deducting fhe
aggregate value of the accumidated losses, deferrad axpandiiure and miscafaneous expandiiure not wrilten off, as per
the audited balance sheel, but does nol include resenves crealed owl of revaluation of assels, wila-back of depracialion
and amalgamation as of March 37, 2027, 2022, 2023 and June 20, 2023 and Jurne 30, 2022 in accordance with Requialion
2{1}jhh) of the SEBI ICDR Reguiations, as amended. ft excludes NCI.
| Net Debt | Total Dabt minus cash and cash qurﬂﬂts hank bafances other than cash and cash Br;nuul.'al'anrs rm::.'udmg bank |
balances it margin money and DSRA Accourd) and curren! imvesiments, Tofal Debl (s compuled as Mon-Cumrent
Borrowings plus Current Borrowings.
| Net Debtto Operating EBITDA Ratio | Calculated as Net Debt diided by Operating EBITOA
| Mef E'ebm Equnty Ratio rGeanng E‘&hu,l | Calculated ss Net Debt n'mn'eu'by Total Eq'-'_.l."!}r
| Raturn on Equity [RoE] (%) | ROE s calculated as PAT as a % of Total Equity
| Refumon G‘ap.'tafEmp.'ayﬂd rHaEE,I fﬂ-ﬁ} | ROCE iz calculated as EBITasa % -::ufﬂapufal amplnwd whergin .::a,mra! Empln_l.-'ed refars to sum of Total Eqm].f and Naf |
5 | Debt, EBITIs calculated a5 operating EBITDA minus depreciation and amartisation,
EFPS Pﬁ.mwughreﬂ average number of Hquﬂy shares -:'uI-sraﬂdmg {Iunng the pemrr-“yﬂar The weighted average number of
equwiy shares oufsianding duning the peroddyssr iz adjusied for freasury shares, bonus issue and sub-ahision of Equily
| Shares.
' Capacily Utiization (%) | Calcutated as total cargo volume handied (exciuding cango voluma handed at barths in Mommugao Port that are nof '
. | owned, Neensed o or operaled by us) a8 8 % of the Instatied Capacity.
Total Cargo Growth (%) Tatal E‘afg'a Growth (%) is calcwated as cargo for the current panodyear minis cango for the p.mwws FIEI'TE!:I'-'}'-EEJ'EEH [™

. . of cargo for the previous perod/year
Description on the historic use of the KPls by us to analyze, track or monitor our operatienal and/er financial parformance

AS financial measures and to not rely an any single financial or operational metric to evaluata our business.
Comparison of our KPIs with our listed industry peers

our listed peer{Adani Ports and SEZ Limited):
(T in milkon, unless mentioned otherwise)

| Particulars | ~ Asofand forthe Fiscal Year ended March 31,2023
Our Enmpan:.r
_ (JSW Infrastructure Limited) Adani Ports and SEZ Limited
_Revenue from operations 3E EIdT 4EI E I:IE 519 1|:|_
| Revenue Growth (%) 40.55% 30.86%
Total incomae 33,728.53 2.24,053.90
| Operating ERITDA 16,201.89 1,28,334.50

|| Notes:

=! | Comparison of KPls based on additions or dispositions to our business

(@) The price per share of our Company (a5 adjusted for corporate actions, including split, bonus issvances) based on the primary’ new issue of Equity Shares or

([ {c) Since there are no such fransaclions to report to under (a) and (b} therefore, information based on last five primary or secondany transactions (secondany ransactions where our

**Capacity Utivsation for tha three month peviod ended June 30, 2023, and June 20 2022, has beern calculated based on the proporionate installad capacity for the three month | =5

 Date of No.ofequity | Face |[lssue/ Transaction| ~ Nature of allotment/ transaction ~ Nature of | Total
allotment/ shares value per| price per equity consideration consideration
transaction (adjusted for | Equity | share (adjusted (¥ in million)
sub-division of | Share | for sub-division of
| Equity Shares) | (¥) | Equity Shares) ()
an&r}rmsuancas
|| January 7109615 2 a7 60 Further issue of equity shares to JSW Infrastructure Limited Cash fi22.60
6, 2023 Employees Welfare Trust under ES0P 2016 and ESOP 2021
February | 1553297875 | 2 NA. | Bonus issue in the ratio of five Equity Shares for avery one existing | N.A. NA
9, 2023 Equity Share held (5:1)
February 750000 | 2 14,60 | Further issue of Equity Shares 1o JSW Infrastructure Limited Cash 10.95
17, 2023 Employees Welfare Trust under ESOP 2021
Wﬁghlad A'uwaga Cost of Acqul-;llinn {:prlmary transacljnns] | _ 041
Smndary n'ansa:ﬂnns
Total Nil | il _ Wl
Wthtad Avmga Cost of Acquisition (secondary trmsanhnns] _Ijl_ul_upp!i_t:.ahlp.*

| Bhareholders of our Company hawing the right fo nominaie director(s) on fhe Board of Directors of the Company, are a party fo the tranzaction), durng the three years prior o the dale

| Past transactions Weighted average costof | Floor price = Cap price
acquisition per Equity In¥ 113 in 119
| S Share (in 3)
' '.'.'Erghted average cost ula-:qmsmm L'.'.'AEA] for pnmar:,r Issuances M.AT MN.A™ M_A*

Weighted average cost of acquisiticn (WACA) for secondary transactions MLAT NA™ | LA™ |
Since there were no pnmary' or EEl:I:II'IEIEI."g.' ftransactions of eqmt'gl shares of our Eumpany u:Iunﬂg the 18 months '
preceding the date of filing of the Red Herring Prospectus which were equivalent fo or more than 5% of the fully |
diluted paid up share capital of our Company, the information has been disclosed for prica par share of our
Company based on the last five primary or secondary fransactions where our Promoders'members of our
Promoter Group or Shareholder(s) having the right ko nominate direciors) on the Board of our Company,
are a party 1o the transaction, during the three years prior to tha date of filing of the Red Herring Prospecius
irrespecﬁ\'e nﬂhe s nfthe transaction, is as below:
lia] Based on pnrnary iSSUBNCES 0.41 21’5 B tlmes E‘EIII!I 24 times |
i|:=-] Based on se:m:!arg.r transactions NA. NA | N.A _'

11 ***4s fhere are no franzachons o be reporled under paris (g} and (b) above, computalion of weighled sverage price is nof required here.
[ 1K E:planatmn for Cap Price being 290.24 fimes of weighted average cost of acquisition of primary issuance price/secondary transaction price of Equity Shares [set

In evaluating our business, we consider and use cerain KP1s, as stated above, as a supplemental measure to review and assess our financial and operaling performance. The |
presentation of these KPIs is not intended to be considered in isolation or a3 a substitute for the Restated Consolidated Financial Information. We use these KPIs to evaluate our |
financial and oparating performance. Some of thesa KPlz are not defined under ind AS and are not prasented in accordance with Ind AS. These KPls have limitations as analytical |
tools. Further, these KPls may differ from the similar information used by other companies and hence thelr comparability may be limited. Therefore, these metrics should not be |
considered in isolation or construed as an alternative o Ind AS measuras of performance or as an indicator of our operating periormance, liquidiy or results of operation. Although |
ez KPPls are not a measure of performance calculated in accordance with applicable accounting standards, our managament believes that it provides an additional ool for |
investors to use in evaluating cur angoing operating results and trends and in comparing our financial results with other companies in our industry because it provides consstency |
and comparability with past financial performance, when taken collectively with financial measures prepared in accordance with Ind AS. Invastors are encouraged fo review the Ind |

While our listed peer (Adani Ports and SEZ Limited), ke us, operates in the port sector and may have similar service offerings, our business may be different in terms of differing |
scale, business models, product verticals serviced, cargo mix or focus areas or geographical presence. The following table provides a comparison of the KPIs of our Company with |

XL

For further details, pl'eassr see the chapter titled "BASIS FOR THE ISSUE PRICE"” begining on page 135 of the RHP.

1) The financial information pertaining fo our Compary has been extracted or dervad from the Restaled Consolidaled Financia! information.

2} The financial informahion pertaining o Adani Portz and SE7 Limited has besn extracted or derved from is sudifed consolidaled inancial statements for the financial year ended
March 31, 2023 and Operational and Financial Highfights forthe fnancial year ended March 31, 2023 as available on the website of the stock exchanges and the company,

3 Fordetais and formwlas of the method of computation of the above KPIs, see mobe 2 under "Delalls of our KPS as of for the three month peviad ended June 30, 2023 and June 20
2022, and the financial years ended March 31, 2023, March 31, 2022 and March 31, 2021" as specified above on page 140 of the RHE

4) Instaled capaciy does nof include cango hamdling capacily for Karaikal Pord (22MMT) and Vighinjam Port (18 MMT)

I5) Cangoforthe yearanded March 31, 2023 and the yearendad March 31, 2022 incuded the cargo handled by Gangavaram Port Lirifad.

The EPls =&t out above are not slandardised terms and accordingly a direct comparison of such KPIs between companies may not be possible. Other companies may calculaie such

t.Pls differently from us.

Our Company has nol undertaken a material acquisition o disposition of assels [ business loe the periods thal are covered by the KP1s and accordingly, no comparisan of KPS over
fime basad on additions or dispositions to the business_ have been provided.

ViIl. Weighted average cost of acquisition, floor price and cap price

convertible securities fexcluding Equity Shares issued under the ESOP Scheme and issuance of equity shares pursuant fo a bonus issue) durimg the 18 months
preceding the date of the Red Herring Prospectus, where such issuance is equal to or move than 5% of the fully diluted paid up share capital of our Company in a
single transaction or multiple transactions combined fogether over a span of rolling 30 days

Thera has bean no ssuance of Equity Shares or convertible securities, excluding shares issued under ESOP Plans and issuance of bonus shares, during the 18 manths
precading the date of the RHP, wherne such issuance is equal 1o or more than 5% of the fully diluted paid-up share capital of the Company (calculated based on the pra-issue
capital before such transaction|s) and excluding ES0Ps granted but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days.

|’bj The price per share of our Company (as adjusted for corporate actions, including split, bonus issuances) based on the secondary sale/ acquisition of Equity Shares
orconverfible securities invalving Promater, Promoter Group during the 18 months preceding the date of filing of the Red Herring Prospectus, where the acquisition
or sale is equal to or mare than 5% of the fully diluted paid-up share capital of our Company, in a single transaction or multiple fransactions combined together overa
span of ralling 30 days
There have been no secondary sale / acquisitions of Equity Shares or any convertible securities, where our Promoders, members of our Promoter Group or Shareholder(s ) having
the nght to nominate dirsctor(s} in the Board of Dirsctors of the Company are a party 1o the fransaction (excluding gifts). during the 18 months preceding the date of this RHF,
where sither acquisition or sale i equal 1o or more than 5% of the fully diluted paid up share capital of the Company [calculated based on the pre-lssue capital before such
fransaction{s) and excleding ES0Ps granted but not vested), in a single transaction or multiple fransactions combined together ower a span of rofing 30 days.

Promoders | members of our Promaler Group or Shareholder(s) having the right to nominale deector(s) in the Board of our Company, are a parly [o the transaction), during the
threa  years |:|r||:|r1|:| m& date of 1ha Hew:t Hiarrlng Prospectus imespeciive u:rf !he SII-E of fransactions, iz as balow:,

I"-I'G‘i!E The above details have been cerfifiad by Shah Gupr& & Co., Charterad Accountants by their cerfificate dated Septernl':ler 13, 2023,
" There have been no secondary fransactions in Equity Shares of our Company (L., secondary transactions where our Promoters, members of our Pramoter Group andlor

of the Red Herring Prospecius.
{dIWeighted average cost of acquisition, floor price, and cap price
Based on the disclosures in(a), (b) and (c) above, the weighted average cost of acquisition of Equity Shares as compared with the Floor Price and Cap Price is se forth below:

Note: The above details hava been mmﬁan‘by Shah Gupla & Co., Chartered Accouniants b}f!hﬂrr cartificale datad Saptamber 16, 2022,

out in VIIl above) along with our Company's key performance indicators and financial ratios for the three month peried ended June 30, 2023 and the Fiscals 2023,
2022 and 2021,
There wera no primary or secondary transactions of equity shares of our Company during the 18 months praceding the date of filing of the Red Haming Prospectus which were
equivabent to or more than 5% of the fully diluted paid up share capital of cwr Company. Thus, the information on weighted average costof acguisition of T 0.41 per Equity Share
has been disclosed for price pershare of cur Company based on the lastfive primary transactions or secondary fransactions {secondary where our Promotersimembers of our
Promader Group or Sharsholder(s) having the right fo nomingte directar(s) on the Board of our Company, are a party to the fransaction), during the three years prior to the dale
af filing of the Red Harring Prospectus irmespactive of the size of the transaction. Such transactions pertains to allatmeant of Equity Shares made by our Campany purswant 1o
ESOP 2016 and ESOP 2021 to JSW Infrastructure Employvess Welfare Trust and bonus issue in the ratio of 5;1. Thus, the comiparizon of WACA vis-a-vis the Cap Price is not
applicable, However, please find below certain factors for justification of Cap Price.
Justification of the Cap Price
e are the fastest growing port-related infrastructure comgany in terms of growth in instalied cargo handling capacity and cargo volumes handled during Fiscal 2021 o
Fizcal 2023 {Source: CRISIL Report).
* Ve arethe second langesi cormmercial port operatorin india in terms of cargo handiing capacity in Fiscal 2023 { Source: CRISIL Report).
* Cur ports and port terminals typicafty have long concession penods ranging between 3010 50 years, providing us with long-term wisibility of revenue streams.
As of June 30, 2023, the capacity weighted average balance concession period of our operational ports and terminals is approximately 25 years with Jaigarh Port, one of our
largest assets, having a balance concession period of 35 years.
* (Our Pori Concessions are strategically located in close proximéty fo our JSW Group Customers (Related Parties) and are well connected fo cargo origination and
consumpdion points
In addition, we benefit fram sirong evacuation infrastructure at our porls and por lerminals that comprises of muli-modal evacuation lechniques, such as coastal movement
through a dedicated fleat of mini-bulk camers, rail, road network and conveyor systems.
*  Weare pariof the JSW Group, a muftinational conglomerate with aniniernational portiolio of diversified assets across various sectors, including steel, energy. infrastructure,
cament, pants, venture capital and sports and backed by a qualified and experienced management team,
« We have shown consistent financial growth in recent years, with our revenue from operations, EBITDA and profit after lax having grown at a CAGR of 41,15%, 42.06% and
G2 .28%, respectively, from Fiscal 2021 to Fiscal 2023, For further details, see "Details of our KPis as of! for the three month period ended June 30, 2023 and June 30, 2022
and the Financial Years ended March 31 2023, March 31, 2022 and March 31, 20217 provided above.,
X, Explanation for Cap Price being 290.24 times price of weighted average cost of acquisition of primary issuance price/secondary transaction price of Equity Shares
{set out in VIll above) in view of the external factors which may have influenced the pricing of the Issue.
There are noexternal factors which have influenced the determination of Cap Price,
The lssue price is [«]times of the face value of the Equity Share
The Issue Price of 7 [#] has been determined by our Comgany, in consultation with the BRLMs, on the basis of assessment of market demand from Bidders for Equity Shares
througih the Book Building Process and is justified in view of the above qualiative and quantitative parameters.
The trading price of Equity Shares could decline due fo factors mentioned in “Risk Factors " on page 31 of the RHF and you may lose all or part of your investments, Bidders
should read the above-mentioned information along with “Our Business”, "Management's Discussion and Analysis of Fnancial Posiion and Results of Operalions” and
‘Rastated Consoiidated Financial information”on pagas 187, 414 and 295 of the RHP, respectivaly, to hava amora informed view before making an investment decision.

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE AND NSE

In caze of any revision in the Price Band, the Bid/lssue Pariod will be extended by at least three additional Warking Days afier such ravision in the Price Band, subject to the Bid/lssue
Perind not exceeding 10 Working Days. In cases of force majeure, banking sirike or similar circumstances, our Company may, for reasons ko be recorded in writing, extend the Bid
Mssue Period for a minimum of three Working Days, subject 1o the Bid/lssue Perod not excaeding 10 Working Days, Any revision in the Price Band and the revised Bid/lssue Period, if
applicable, shall be widaly dissaminatad by nofification to the Stock Exchanges, by issuing a press release, and also by indicating the changa on the respactive wabsites of tha BRLMs
and atthe terminals of the members of the Syndicate and by intimation to Designated Intermedianes and the Sponsor Bank, as applicable,

The Issue is being made in terms of Rule 19(2)Wb) of the Securities Contracts (Regulation) Rules, 1957, as amended (the "SCRR"} read with Regulation 31 of the SEBI ICDR
Reguiations. This issue is being made throwgh the Book Building Process in accordance with Regulation 6(2) of the SEBI ICDE Regulations wherein not less than 75% of the |sswe
shall be available for allocation on a proporfionate basis to Quakfied Institutional Buyers ("QIBs") (the "QIB Portion), provided that our Company, in consultation with the BRLMs may
allocate up 1o §0% of the QIB Portion 1o Anchor Investors on a discretionary basis (the “Anchor Investor Portion”). One-third of the Anchor Investor Portion shall be reserved for
domestic Mubual Funds, subject 1o valid Bids being recefved from the domestic Mutual Funds at or above the prica atwhich allocation is made ta Anchor [nvestors (" Anchor Investor
Allocation Price”) in 2ccordance with the SEB! ICDR Regulations. In the event of under-subscription, or non-allocation in the Anchar Investor Portion, the balance Equity Shares shall
be added to the QIB Porlion {other than Anchor Invesior Porlion) ("Net @18 Portion™). Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to
Mutual Funds only, and the remainder of the Net QB Portion shall be availabée for allocation on a properionate basis o all Q18s, mcluding Mutual Funds, subject 1o valid Bads being
recefvad at or above the 13sue Price. However, ifthe aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in
the Mutual Fund Porfion will b2 added 1o the remaining Met Q1B Portion for proportionate allocation to QIBs. Further, (a) not more than 15% of the |ssue shall be available for allocation
to Mon-Institutional Investors {out of which one third shall be reserved for Bidders with Bids exceeding ¥ 020 million up ta ¥ 1.00 million and two-thirds shall be reserved for Bidders with
Bids exceeding % 1.00 mifony; and {b) not more than 10%: of the Issue shall be available for allocation to Retail Individual Investors |'Rlis") in accordance with the SEBI ICDR
Reguéstions, subjectto valid Bids being received from them af or above the Issue Price. All potential Bidders, other than Anchaor Investors, are mandatorily regquired to paricipate in the
Issue through the Applicabon Supported by Blocked Amount {*ASBA") process by providing details of their respective ASBAAccount (as defined hereinafter) and UPTID in case of UPI
Bidders (defined hereinafter), which will be blocked by the Sell Cerlified Syndicate Banks (“SCSBs") or the Sponsor Banks, as the case may be, 1o the extent of their respective Bid
Amounts. Anchor Invastors are not parmitted to participate in the Anchor Investor Portion through the ASBAprocass. For datalis, see Tesue Procedure”on page 314 of tha RHP.
Bidders/Applicants should ensure that DP D, PAN and the Client ID and UPI ID (for UPI Bidders bidding through UPI Mechanism) are correctly filled in the Bid cum
Application Form. The DP 1D, PAN and Client ID provided in the Bid cum Application Form should match with the DP 1D, PAN, Client ID and UP1 1D available (for UPI Bidders
bidding through the UPI Mechanism] in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/Applicants should ensure that
the beneficiary account provided im the Bid cum Application Form is active. Bidders!Applicants should note that on the basis of the PAN, DP 1D and Client ID ag provided in
the Bid cum Application Form, the BidderiApplicant may be deemed to have authorized the Depositories to provide to the Registrar to the Issue, any requested
Demographic Details of the BidderlApplicant as available on the records of the depositories, These Demographic Details may be used, among other things, for giving
Allotment Advice or unblocking of ASBA Account or for other correspondence|(s) related to the lssue. Bidders/Applicants are advised to update any changes to their
Demographic Details as available in the records of the Depository Participant to ensure accuracy of records. Any delay resulting from failure to update the Demographic
Details would be atthe Bidders/Applicants' sola risk.

f‘ﬂ_:;t:n«nnci“.ep‘ .in .. .

Investors must ensure that their PAN is linked with Aadhaar and are in compliance with the notification issued by Central Board of Direct Taxes notification dated
February 13, 2020 and read with press releases dated June 25, 2021, September 17, 2021 and March 28, 2023 and any subsequent press releases in this regard.
CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF QUR COMPANY AS REGARDS ITS OBJECTS: For informalion on the man objects of our Company, inveslors are
requestad to sea “Hisfary and Cerfain Corparate Matters” beginning on page 238 of the RHP. Tha Memorandum of Association of our Company is a material docurnent for inspection in
retation to the Issue. Forfuriherdetaits, see "Matenal Comiracts and Documenis for inspection” beginning on page 561 of the RHP.

LIABILITY OF THE MEMBERS OF OUR COMPANY' Lirnited by shares,

AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPITAL STRUCTURE: Az on the date of the RHP, the authorised share capital of our Company iz ¥ 10,332 851 500
drvided into 5,166 425 750 Equity Shares of face value ¥ 2 each and ¥ 800,000,000 divided into 80,000,000 Preference Shares of face value ¥ 10 each. The issued, subscribed and
paid-up Equity share capital of our Company is T 3,720 414,900 divided into 1,864,707 450 Equity Shares of face value ¥ 2 each. For details of the capital struciure of cur Company,
sea "Capifsl Struciure” beginning on page 93 of the RHP.

**Inclusive of 66,833, 130 treasury Equity Shares held under JSW Infrastruciure Employess Weifare Trust,

HAMES OF THE INITIAL SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM:
The names of the inifial signatories of the Memorandum of Assaciabion of our Company along with thesr allolment are: Allotment of 100 equty shares to Nirmal Kumar Jain, 100 equity
shares to K.N. Patel, 100 equity shares to Capt. B.V.J K. Sharma, 100 equity shares to Raa) Kumar, 100 aquity shares to Pawan Kumar Kedia, 24,730 aquily shares lo Samarth
Holdings Private Limited, and 24, 750 equity shares to Sapphire Technologies Limited. For detailz of the share capital history and capital structure of our Company see "Capital
Sfructure” beginning on page 83 of the RHP.

LISTING: The Equity Sharas, once offered through the RHP, ane propased to be listad on the Stock Exchanges. Our Company has recaived 'in-principle’ approvals from BSE and NSE
for the listing of the Equity Shares pursuant to letters dated June 14, 2023 and June 15, 2023, respectively. For the purposes ofthe Issue, the Designated Stock Exchange shall be BSE.
A copy of the RHP and the Prospecius shall be filed with the RoC in accordance with Sections 26(4) and 32 of the Companies Acl, 2013, For details of the material confracts and
documants avaliable forinspaction from the date of the RHP untl the Bidfissue Closing Date, see “Matenal Contracts and Documents for inspaction”on page 561 of the RHP.
DISCLAIMER CLALUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI"): SEE| only gives its observations on the offer documents and this does not constifute approval
of efther the |ssue or the specfied secuities stated in the |ssue Document, The investors are advised to refier 1o pages 485 of the RHP for the full texd of the disclaimer clause of SEBI,
DISCLAIMER CLAUSE OF BSE (the Designated Stock Exchange): It is fo be distincily understood that the permission given by BSE Limited shoubd not i any way be deemed or
construsd that the RHP has been cleared or approved by BSE Limited nor does it cerify the correctness or completeness of any of the contents of the RHP. The investors are advised to
refer to the pages 468 of the RHP for the full text of the disclaimer clause of BSE.

DISCLAIMER CLAUSE OF NSE: Itis to be distincily undersiood that the permission given by NSE should not in any way be deemed or consirued that the Issue Document has been
cleared or approved by NSE nordoes it certify the correciness or completeness of any of the confents of the Offer Document. The investors are advised to refer to page 490 of the RHP
for thee full tesd of the disclaimer clause of NSE.

GENERAL RISKS: Investments in equity and equity-related securities invotve a degree of risk and investors should nof invest any funds in the |ssue unless they can afford to take the
risk af Insing their entire investment. Investors are advisad 1o read the risk Rctors carefully before taking an investment decsion in the Issue. For taking an invesiment decision,
invastors must rely on their own examination of our Company and the |ssue, including the risks invalved. The Equity Shares in the |ssue have not been racommended or approved by
the SEEBI, nor does SEBI guarantee the accuracy or adequacy of the confents of the RHP. Specific attenfion of the investors is invited to “Risk Factors "on page 31 of the RHF.

Confinwed on next page...
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Chandrababu's arrest
gives TDP impetus to

form anti-Jagan alliance

LIZ MATHEW
New Delhi, September 17

IT MAY BE too early to predict
if Telugu Desam Party (TDP)
president N Chandrababu
Naidu’s arrest will help it turn
the tide in Andhra Pradesh pol-
itics. But it appears to have
changed many a thing for the
Opposition party that had
failed to launch a massive
offensive against the Y SJagan
Mohan Reddy-led government
till now.

Finding Naidu in Rajah-
mundry Central Prison has not
only spurred his son Nara
Lokesh into action, but it has
also raised the level of opti-
mism among the cadre and
given the party fresh hope in
its efforts to stitch together a
formidable coalition that can
take on Jagan’s Yuvajana
Sramika Rythu Congress Party
(YSRCP).

BJP and TDP insiders said
actor-politician Pawan
Kalyan’s announcement on
Thursday that his Jana Sena
Party (JSP)would fight the elec-
tions next yearin alliance with
theTDPindicates that thewin-
dow remains open for the BJP
tojoin the Opposition alliance
in the state. Sources said talks
between the JSP, which had
attended the National Democ-
raticAlliance (NDA) meeting in
New Delhi in July, and the BJP
were moving in a “positive
direction”as theregional party
wasamenable to giving thelat-
ter more seats.“This has given
fresh hopes for a possible
alliance onboth sides.But they

Lokesh linked the arrest to
his statewide “Yuva Galam
(Voice of the Youth)” padayatra,
which covered 86 of the 175
constituencies.

Assembly

TDP chief N Chandrababu Naidu being taken to prisonin
Vijayawada. The arrest has spurred his son into action.  em

arestillin the discussion stage,
no final decision has been
taken,” said a source in the BJP.

Immediately after Pawan
Kalyan’s public declaration of
the tie-up, Lokesh landed in
the national capital. In his
words, the TDP leader was in
Delhi “to explain the injustice
that has happened to Naidu”.
The former CM has been
arrested in the multi-crore AP
Skill Development Corpora-
tion scam. “My purpose of
coming to Delhiis toexplainto
Indians the injustice that has
happened to Chandrababu
Naidu. He worked with
Siemens on this project,a pro-
ject to train the youth of
Andhra Pradesh to give them
jobs.Does that man deserve to
be sent tojudicial remand?”he
asked during a conversation

with The Indian Express. He
said the project that started in
2015 continued to operate
during the tenure of the Jagan
government, which came to
powerin 2019.

With a section of BJP lead-
ers apprehensive that an
alliance with the TDP will not
prove to be advantageous for
the party — the BJP is keen on
mustering the support of mul-
tiple parties ahead of the Lok
Sabha elections and believes
that the YSCPis much stronger
than the OppositioninAndhra
— Lokesh said his father was
arrested because the TDP had
been going from strength to
strength.TDPleaders admitted
that the party was lagging in
the poll surveys before the
arrestbuthad gained momen-
tum since Naidu’s arrest.

“Otherwise whywould the for-
mer CM be arrested? We were
in the field to take our mani-
festotothepeople.Therewasa
huge momentum that was
built at my padayatra...Jagan
wanted to stop that momen-
tum.”

Healso countered theargu-
ment that theTDPhad failed to
make a deep impact as the pri-
mary Opposition party to the
YSRCP, which seemingly con-
tinues to enjoy popular sup-
port for its welfare schemes.
The TDPscion pointed out that
the party recently won all the
Graduate MLC constituencies
in the legislative council elec-
tions earlier this year. “If the
TDP has no impact, why has
Naidubeenarrested now? Why
does Lokesh have multiple
cases,including a murder case
against him? Close to 1,000
leaders of ours are in jail. Of
course, there is resentment
among people, there is fear
among people. There is strong
anti-incumbency”

Lokesh also said, “Talking
about welfare schemes, the
TDPdid noless.Itis part of the
societyin Andhra.Butyouhave
to give jobs, power, and water,
and the economy has to be
strong. There is an economic
distress in the state. The state
is third in number of farmers
suicide. No company comes to
Andhra Pradesh while many
are leaving the state.”

British-era
hotel in
Mussoorie
destroyed
in fire

EXPRESS NEWS SERVICE
Dehradun, September 17

A MASSIVE FIRE broke out at
Sidus Rink Hotel in Mussoorie
on Sunday morning,damaging
the property and two parked

cars before fire tenders could |

control the blaze. No injuries
were reported in the incident.

According to police officers,
renovation work was going on
atthemultistoreyhotel because
of whichitwas closed for guests.
Three-four workers who were
restinginside the hotel escaped
unhurt. The hotel owner,who
was also inside the building at
the time of fire,was brought out
safely by fire brigade and police
team by breaking a window.

“The fire started around 4
amandsoonengulfed theentire
hotel. Two cars parked nearby
caught fireandwere completely
charred. The fire tenders soon
reached the spot and stopped
the fire from spreading to other
buildings.Primafacieitappears
that the fire started due to an
electrical short circuit,” said
Shankar Singh Bisht,SHO,Mus-
soorie police station.

The Sidus Rink Hotel, built
in 1890 during the British era,
is one of the biggest hotels in
Mussoorie. It is suspected that
the fire spread very fast as a lot
of wood had been used in the
interiors of the hotel.

Fire officials said the cause
of the fire is not known yet. By
the time the fire tenders
arrived, the blaze had spread to
the entire hotel. Many ITBP
water tankers also arrived. The
fire was completely doused by
around 2 pm.

Santiniketan inscribed on World Heritage List

PRESS TRUST OF INDIA
New Delhi, September 17

SANTINIKETAN, THE FAMED
place in West Bengal where
poet Rabindranath Tagore
built Visva-Bharati overa cen-
tury ago, has been inscribed
on the UNESCO World Her-
itage List.

The world body made the
announcementinaposton'X'
on Sunday.

"New inscription on the
@UNESCO #WorldHeritage
List: Santiniketan, #India.
Congratulations!" it posted.

India had been striving for

continued from previous page.
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long to get a UNESCO tag for
this cultural site located in
Birbhum district.

The decision to include
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Santiniketan in the list was
taken during the 45th session
of the World Heritage Com-
mittee currently underwayin

Saudi Arabia.

West Bengal Chief Minis-
ter Mamata Banerjee said she
was glad and proud that San-
tiniketan has finally been
included in the UNESCO
World Heritage List.

"Biswa Bangla's pride, San-
tiniketan was nurtured by the
poet and has been supported
by people of Bengal over the
generations. We from the
Government of West Bengal
havesignificantlyadded toits
infrastructureinlast 12 years
and the world nowrecognizes
the glory of the heritage
place. Kudos to all who love

Bengal, Tagore, and his mes-
sages of fraternity.Jai Bangla,
Pranam to Gurudev,” she
posted on X.

Noted conservation archi-
tect Abha Narain Lambah,
who had worked on preparing
a dossier for its inclusion in
thelist,said she was"dancing
with joy" after hearing the
news.

"We had worked on the
dossier in 2009 and, maybe
timewasn'tright then,butwe
always believed in the beauty
of Santiniketan,and todaywe
feel vindicated seeingitin the
UNESCO list," she told PTI.

BOOK RUNMING LEAD MANAGERS

CREDIT SUISSE W

Credit Suisse Securities (India) Private Limited

CAPITAL
DAM Capital Advisors Limited

Chhattisgarh Cong MLA seen
with bundles of cash in video

AVIDEO OF a Congress MLA
from Chhattisgarh purportedly
sitting in front of bundles of
cash has triggered a row with
the BJP raising allegations of
"corruption” in the state
whereas the legislator in ques-
tion said it was a conspiracy to
malign his image.
Chhattisgarh BJP general
secretary OP Choudhary on
Sundayshared thisvideo onhis
social media handle claiming

Congress has made Chhattis-
garh a den of corruption.

The video clip shows MLA
Ramkumar Yadav sitting on a
sofa placed beside a bed where
bundles of cash are Kkept.
Another man is seen sitting
alongwith Yadav,while the face
of a third person sitting beside
the cash on bed is not seen.

“Will Congress accept this
videoinwhich bundles of notes
areplacedinfront of its MLA or

if it has any doubt over the
video, will it show the courage
to hand over the matter to CBI
for investigation?” Choudhary
wrote onX.

MLA Ramkumar Yadav said
the video was a conspiracy to
malign hisimage.“Iwasjust sit-
ting there and something was
beingtold tome.It seemsitwas
posted just to malign myimage
as I come from a poor family,”
he claimed. — PTI

CORRIGENDUM TO THE DETAILED PUBLIC ANNOUNCEMENT DATED SEPTEMBER &, 2023 AND THE LETTER OF
OFFER DATED SEPTEMBER 11, 2023 FOR THE ATTENTION OF EQUITY SHAREHOLDERS OF

e Shreyas

SHIPPING &
LOGISTICS LTD
SHREYAS SHIPPING AND LOGISTICS LIMITED
FOR DELISTING OF EQUITY SHARES
Corporate Identification Number: LE3000MH1988PLCO48500
Registered Office: D 301 - 303, Level 3, Tower ||, Seawoods Grand Central, Plol No. R1, Sector 40,
Merul Node, Navi Mumbai, Maharashira, 400706
Tel: 022-68110300; Fax: 022-68110333 Email: compliance.ssl@transword.com
Website: www_transworld_com/shreyas-shipping-and-logistics/
Company Secretary & Compliance Officer: Namrata Malushie

This comigendum dated September 18, 2023 ("Comrigendum’) is being issued by MoveaOne Capital Private Limited
'Manager” or "Manager to the Offer’) for and on behalf of Transworld Holdings Limited [“Acquirer’), to the public
shareholders of Shreyas Shipping and Logistics Limited ("Company”) in respect of the proposed acquisition and consequent
violuntary dalisting of tha fully paid wp equity shares of the Company with a face value of INR 10 each r,‘EﬂuIljr Shares™) from
lhe BSE Limiled ("BSE"), the National Stock Exchange of India Limited (“NSE”) {collactively referred to as the “Stock
Exchanges'], pursuant to Requiation 10 and other applicable provisions of the Secuerifies and Exchange Board of India
[Dwelisting of Equity Shares) Regulations, 2027 ("Delisting Regulations™) and in accordance with the ferms and conditions
gatout in the initial public anmouncement dated May 21, 2023 {"[PA"), the detailed public announcement dated and published
on Septamber 8, 2023 ("DPA} in (i) Financial Express (English, all editions); (i) Jansatta (Hindi, all editions); (iii] Navshakti
(Marathi, Mumbai adition) (*Newspapers’) and in letter of offer dated September 11, 2023 (*Letter of Offer” and such offer
he: “Delisting Offer”}.

This Corrigendum is in confinuation of and should be read in conjunclion with the 1A, DPA, and the Letler of Offer

Capitalized terms used in this Comigendum and not defined herein shall have the same meaning a8 ascribed o it in the [P,
the DPA and the Letter of Offer.

The Public Shareholders of the Company are requested to note the following changesfamendments 1o the DPA and the
Letter of Offer

UPWARD REVISION OF INDICATIVE PRICE:

Pursuant o Regulation 2045) of the Delisting Regulations, the Acquirer hereby revises the Indicative price to INR 375.00
(‘Revised Indicative Price”)

The term “Indicative Price” in the DPA, the Letter of Offer and Bid revision cum Withdrawal form should accordingly be
read o mean the Revised Indicatve Price,

FINANCIAL ARRANGEMENTS:

. The estimated consideration payable under the Delisting Regulations, being the Revised Indicative Price of INRE 375.00
par Equity Share mulliphied by the number of Equity Shares outstanding with the Public Shareholdars ie. 64,90 883
Equity Shares as on the date of this Corrigandurmn, is INR 243408112500 ("Revised Estimated Consideration
Amount”).

The term "Estmated Consideration Amount” in the DPA and the Letter of Offer should accordingly be read o mean the
‘Revised Estimated Consideration Amount”.

. The Acquirer has already deposited an escrow amount of INR 244 54 76 ,425.55 ("Escrow Amount’} for the Dalisting
Offer, comprising of cash as security for performance of thelr abligations under the Delisting Regulations. The Escrow
Amaunt is mare than 100% of the Revised Estimated Consideration Amount

. Except as detailed in this Comigendum, the contenis and other terms of the [PA, the DPA and the Letier of Offer remsain

unchanged. This Corrigendum will be pubishad i the Mewspapers and is also expected 1o be available on the website
of tha Stock Exchanges (www bseindia.com and www.nseinaia. com)

MANAGER TO THE OFFER

(MovaalUne

NovaaOne Capital Private Limited

Address: Towear 28, Floor 8, One Word Centre,
Lowwer Parel, Mumbai-400013

Tel No.: +81 &2 6246 6000

Email: complianced@novaaone.com

Confact Person: Mr. Dhruv Bhatia

SEBI Registration No: IMMO00012935

Validity Period: Parmanant

CIN: UT4998MH201TPTC 294566

REGISTRAR TO THE OFFER

LINKIntime

Link Infime India Private Limited

Address: C-101. 1st Floor, 247 Park,

Lal Bahadur Shastri Marg, Vikhroli (West) Mumba: 400 083
Tel No.: +81 810611454

Email; shreyasshipping delisting@linkintime.co.in
Contact Person: MrSumeet Deshpande

SEBI Registration Ne: INRIDD002058

Validity Period: Permanent

CIN: UET1908MH1909PTC 118368

For and on behalf of the Acquirer

Sdi- Sdl- Sdi-

Name: Sivaswarmy Ramakrishnan Mame: Apex Financal Services Name; Ritash Sivaswamy
hyer (Mairitngs] L, Ramakrishaan

Designation: Chairman Designation: Secretary Designation: Director

Date: Seplamber 18, 2023
Flace: Mumbal

Adtactors 351

UPl-Now available in ASBA for Retail Individual Investors and Mon Instifutional Investor applying in public issues where the application amount is up to ¥ 500,000, applying through Registered Brokers, Syndicate, CDPs & RTAs. Retail Individual Investors
and Non-Institutional Investors also have the option to submit the application directly to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank account. Investors are required to ensure that the bank account used for
bidding is linked to their PAN. Bidders must ensure that their PAN is linked with Aadhaar and are in compliance with CBDT notification dated February 13, 2020 and press release dated June 25, 2021 read with press release dated Seplamber 17, 2021,

ASBA has to be avaied by al the invesfors except Anchor Invesiors. UPImay be avaied by (1) Retal Indiidual frvestors in the Ratail Partion; (il Non-lnsfitutional Investors with an apphication size of up fo T 500, (00 in the Non-instifutional Portion. For detais on the ASBA and UP! process, please refar
fo the details given m the Bid Cum Application Form and abndged prospectus and &so please refer fo the section “sswe Procedure” on page 5714 of the RHE The process is also avalable on the website of Assoctafion of Investment Banwers of india ("AIBI] and Stock Exchanges and in the General
Informabion Dacument. The Bl Cum Appiicalion Form and the Abridged Prospectus can be downloaded from the websiles of BSE Limifed ("BSE™) and Natiora! Stock Excharnge of fncis Limited ("NSE”, and logelher with B5E, the “Stock Exchanges’) and can be oblained from the s of banks that is
displayed an the website of SEBI af www: sebi.gov.in‘sebiweb/other/Ofherd ction.do?doRecognisedFpi=yesdinimid=35 and hifps:dwww.sebi govin'sebiweb/otherOtherdclion. do PdoRecognisedFpi=yes &infmid=43, respeciively a5 updaled from fime fo fime. For the list of UP) apps and banks live on
IPQ, please rafer fo ffve lnk: www sebigovin. UF Bidoers Bidding using the UP! Mechanism may apoly through the SC58s and mobile applications whose names appear on th website of SEBI, as updated from time fo time. Axis Bank Limited and ICICT Bank Limifed hawe bean appointed as the
Sponsor Banks for the Issue, in accordance with the requirements of SEBI circular dated Novermber 1, 2018 as amended. For lssue relaled guernes, please confacf the Book Running Lead Managers ("BRLMs ) on their respective emai (Ds as mentioned below, For UP! related quenes, investors can
contact NPCH at the toll free number: 18007201 740 and mal /d: ipo. upi@npor. ormg.in.

AAKIS CAPITAL

X Hsse

HSBC Securities and Capital Markets (India)

(J 1cICI Securities

[CIC] Securities Limited
ICIC] Wenture Housa,

1° Floor, Axis Housa, C-2

Wadia Intermational Center,

Pandurang Budhkar Marg, Worli, Murnbai 400 025,
Maharashira, India

Telephone: +91 22 4325 2183

E-mail: jswinfra.ipd@adscap.n

Investor grievance E-mail: complaintsi@axiscap.in
Website: www.axiscapital.co.in

Contact person: Hansh Patal

SEBI registration number: [NMO00012025

BOOK RUNNING LEAD MANAGERS

OSBICAPS

2Bl {:aplt.a.] H'Iarh:als Ier'te-d

Unit No. 1501, 15° floor, & & B Wing, Parinee Crescenzo Building, Plot C- 38,

(G Biock, Bandra Kurla Complex, Bandra (East), Mumbai- 400 051, Maharashira, India
Telephone: +91 22 4006 9807; E-mail: jswinfra.ipodisbicaps.com

Investor grievance E-mail: investor relations@sbicaps.com

Website: www.sbicaps.com; Contact person: Aditya Dashpande/Janvi Talaja

SEBI registration number: [MMOO0003531

One BKC, Tower G, 15 Floor, Unit Mo. 1511
Bandra Kurla Complex, Bandra (East),

Mumbai 400 051, Maharashira, India
Telephone: +91 22 4202 2500

E-mail: jswinfra.ipo@darncapital in

Investor grievance E-mail;
complaint@dameapital.in

Website: www.damcapital.in

Contact person: Akshay Bhandan/Gungan Jain
SEBI registration number: MB/INMDD0O011 336

| REGISTRAR TO THE ISSUE

A KFINTECH

EERBIAHEE TH&S

Private Limited

52160, Mahatma Gandhi Road, For,

Mumbai 400 001, Maharashtra, India

Telephone: +91 22 6864 1285

E-mail: jswinfraipoi@hsbe.co.in

Investor grievance E-mail; investorgreviance@@hshe,co.in
Website: hitps:fwaww business habe. oo njen-giy
requlations’hsbe-securibes-and-capital-market

Contact person: Rishi Trwan Contact person: Gaurav MittallAshik Joisar
SEBI registration number; INMODD010353 SEBI registration number: INM00OG 11175

| COMPANY SECRETARY AND COMPLIANCE OFFICER

Gazal Qureshi

JSW INFRASTRUCTURE LIMITED

JSW Centre, Bandra Kurla Complex Bandra {East), Mumbai 400 051 Maharashira, India
Telephune +91 22 4286 1000; E-mail: infra secretanal@m.rm Website; wiw sz infinfrastruciure

Bidders may contact the Company Secretary and Ea::umpha*'-ce 'L"fffcer BRLMs or the H&glsxrar to L"rE!
lssue in casa of any pre-ssue of post-lssue related gueries, grievances and for redressal of
complaints including non-receipt of letters of Alstment, non-cradit of allotted Equity Shares in the
respective beneficiary account, non-receipt of refund orders or non-receipt of funds by electronic
modia, etc,

9" Floor, Cesjay House Plot F, Shiv Sagar Estate,

Dr. Annie Besant Road, Worli, Mumbai 400 018,
Maharashira, India. Telephone: =81 22 6777 3885
E-mail: list jswinfrastructureipod@credit-suisse.com
Investor grievance E-mail:

list.igealimer-bnkgim credit-suisse.com

Website; hitp:\'www cradil-suisse comiinfeninvesiment
-banking-apacinvestiment-banking-in-indialipa. himl
Contact person: Abhishek Joshi

SEBI| registration number: [NMOOD011161

7" Floor, Cnergy, Appasaheb Marathe Marg,
Prabhadevi, Mumbai 400 025,

Maharashitra, India

Telephone: +81 22 6630 3030

E-mail: jswirfra.ipo@jmil.com

Imvestor grievance E-mail:

grievance. ibd@jmi.com

Wehbsite: www jmfl.com

Contact person: Prachee Dhuri

SEBI registration number: INMOO00 105361

Appasaheb Marathe Marg Prabhadewi,
Murnbai 400 025, Maharashira, India
Telephone: +81 22 6807 7100

E-mail: jswinfra.ipo@icicisecurities.com
Investor grievance E-mail:
customercare@icicisecurilies.com
Website: www icicisecurties.com

kotak

Investment Banking

Kotak Mahindra Capital Company Limited

1" Floor, 27 BKC, Piot No. C-27, G’ Block, Bandra Kurla Complex,

Bandra (East), Mumbai 400 051, Maharashira, India

Telephone: +91 22 4336 0000; E-mail: jswinfra.ipo@kolak.com

Investor grievance E-mail: kmccredressal@kotak.com

Website: hitps:dinvestmentbank_kotak.com; Contact person: Ganesh Rane
SEBI registration number; INMOOOD0EY04

KFin Technologies Limited

Sefanivm, Tower B, Plot No- 31 and 32, Financial District, Nanakramguda
Serilingampally, Hyderabad, Rangaredd 500 032, Telangana, India
Telephone: +91 40 6716 2222; E-mail: jswinfrastructure ipo@kfintech.com
Investor grievance E-mail: enward.ris@kfintech.com;

Website: www.kfintach.com; Contact person: M Murali Krishna

SEBI registration number; INROODO00Z221

SUB-SYNDICATE MEMBERS: Almondz Global Securities Ltd,, Anand Rathi Share & Stock Brokers Ltd,, Anand Share Consuitancy, ANS Pt Ltd., Ashwani Dandia & Co, Axis
Securities Lid., Baja) Financial Securities Lid,, Centrum Broking Ltd., Centrum Wealth Management Lid., Choice Equity Braking Private Lid., Dalal & Broacha Stock Broking Pvi Lid.,
DBiinternational) Stock Brokers Lid., Eureka Stock & Share Broking Services Lid., Finwizard Technology PvtLid., G Raj & Co. (Consullants) Lid., Globe Capetal Markets Lid., HDFC
Securifies Ltd., IDBI Capital Markets & Securities Ltd., IIFL Securifies Lid., Jhaveri Securities, JM Financial Services Ltd., Jobanputra Fiscal Services Pvi. Ltd., Kalpataru Multiplier
Lid., Kantilal Chhaganka? Securities P. Ltd., Keynote Capitals Lid,, RIJMC Capital Market Services Lid., LKP Securities Ltd., Inventure Growth & Securibes Ltd., Marwadi Shares &
Finance, Motial Oswal Financials Sendices Lid., Nirmal Bang Securities Pyt Lid., Nuvama Wealth and [nvestiment Lid. (Edetwerss Broking Lid.), Patel Wealth Advisors Pyt Lid.,
Prabhudas Liladhar PviLtd. . Pravin Ratilal Share & Stock Brokers Lid., Refigare Broking Lid., RR Equity Brokers Pvt Lid., SMC Global Securities Lid., Systematix Shares and Stocks
{India} Ltd.. Trade Bulls Securities (P) Ltd. and Yes Secunties (India) Lid.

ESCROW COLLECTION BANK, REFUND BANK AND SPONSOR BANK : ICICI Bank Limited, | ESCROW COLLECTION BANK: YES Bank Limited,

PUBLIC ISSUEACCOUNT BANK AND SPONSOR BANK: Axis Bank Limited.

UPI: UPI Biddars can alzo Bid throwgh UPI Mechanism.

All capitalised terms used herein and not specifically defined shall have the same meaning as ascribed to them in the RHF.

AVAILABILITY OF THE RHP: Inviestors are advised to refer to the RHP and the “Risk Faclors” baginning on page 31 of the RHP before applying in the Issue. A copy of the RHP has
been made available on the website of SEBI af www.sebi.govin and is available on the websites of the BRLMs, JM Financial Limited at www.jmfl.com, Axis Capital Limited at
waww.awiscapital.co.in, Credit Suisse Securities (India) Private Limited at hitp:/fwww credif-suisse comin/anfmstment-banking-apacinvastment-fanking-in-indiafipo.himi, DAM
Capital Advisors Liméted at www.damcapitalin, HSBC Securities and Capital Markets (India) Private Limited at www business._hsbe.co.inen-gbin/genaricipo-opan-offar-and-
buyback, ICICI Securities Limited at www.icicisecurites.com, Kotak Mahindra Capital Company Limited at hitps-ffinvestmeanibank kotak.com and 5SB! Capital Markets Limited at
www.shicaps.com and the waebsites of the Stock Exchanges, for BSE atwww. bsaindia.com and for NSE atwww.nseindia.com.

AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Application Form can be obtained from the Regsstered Office of our Company, JSW INFRASTRUCTURE LIMITED:
Telephone: +81 22 4286 1000; BRLMs: JM Financial Limited, Telephone: +81 Z2 6630 3030; Axis Capital Limited, Telephone; 31 22 4325 2163, Credit Suisse Securities (India)
Private Limited, Telephone: +91 22 6777 3385, DAM Capital Advisors Limited, Telephone, 431 22 4202 2500; HSBC Securities and Capital Markets (India) Private Limited, Telephone:
+91 22 6864 1289, ICIC] Secunties Limited, Telephone: +81 22 8607 T100; Kotak Mahindra Capital Company Limited, Tedephone: +81 22 4336 0000 and SEB Capital Markets Limited.
Telephone: +31 22 4006 9807 and Syndicate Members: Investec Capital Services (India) Private Limited, Telephone: +91 22 6849 T400; JM Financial Services Limited, For JSW INFRASTRUCTURE LIMITED
Telephone: +81 22 6136 3400, Kotak Securities Limited, Telephone: +31 22 6218 5410, SBICAP Securities Limited, Telophone: 91 22 68931 6204 and Sharekhan Limited, On behaif of the Board of Diraciors
Telephane: +31 22 6750 2000 and af selecied locations of Sub-Syndicate Members (as given below), Registered Brokers, SC3Bs, Designated RTA Locafions and Designated CDP S
Locatons for participating in the Issue, Bid cum Application Forms will also be available on the websites of the Stock Exchanges at www bseindia comand www.nseindia.comand atall  place: Mumbai Gazal Oureshi
the Designated Branchas of SC58s, the listof which is available on the websites of the Stock Exchangas and SEBI. Date: Seplember 18, 2023 Company Secretary and Compliance Officer

JSWINFRASTRUCTURE LIMITED i= proposing, subjact to raceipt of requisite approvals, markat conditions and other considerations, to make an initial public offer of its Equity Shares and has filed a draft red herring prospectus dated May 9, 2023 with SEEB (the "DRHP”) and a red herring prospectus dated September 13, 2023 with the BoC. The RHP s made available
on the website of the SEB al www.sebi.govin as well as on the websile of the BRLMs i.e., JM Financial Limited at www.jmfl.com, Axis Capital Limited at www.axiscapital.co.in, Credit Suisse Securities (india) Private Limited at htp:\www.credit-suisse comiin‘enfnvesiment-banking-apacinvesiment-banking-in-ndiafipe.himl, DAM Capital Advisors Limited at
www.damcapdal.in, HSBC Securties and Capital Markets {India) Private Limited at www.business.hsbe.co.infen-gbvin/genencipo-open-offer-and-buyback, [CICI Securities Limited at wew.iccisecunties.com, Kotak Mahindra Capital Company Limited at hitps:finvestmentbank. kotak com and 381 Capital Markets Limited at www sbicaps.com, the website of the NSE at
www.nseindia.com and the website of the B5E at www bseindia.com and the website of the Company al www. jsw.ninfrastructure. Any potanfial imvestor should note that investment in equity shares involves a high degree of nisk and for details relating to such risks, please see the saction tiled “Risx Facfors"beginning on page 31 of the RHF. Potential imvestors should not
rely on the DRHP for making any invesiment decision

The Equity Shares have not been and will not be regisiered under the Linited States Securibies Act of 1933, as amended {the “U.S. Securities Act”) or any other applicable law of the United States and, unless so regisiered, may not be offered or sold within the Unifed States except pursuant to an exemption from, or in a fransaction nof subject to, the
ragistration requirements of tha U.5. Securites Act and applicable state sacurities laws. Accordingly, the Equity Shares ara being offered and sold (a) in the Linitad States only to *qualified instifutional buyers” (as defined in Rule 1444 under the U.5. Securities Act pursuant 1o Rule 1444 of the U.5. Securities Act, and (b) in "offshora transactions” as defined in, and in
reliance on, Regulation S under the LS. Securities Act and the applicable laws of the jurisdiction wherne those offers and sales are made, CONCEPT

fi-nanci“.ep..in .. .






