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March 12, 2020 

To, 
BSE Limited, 
PJ. Towers, 1st Floor, Dalal Street, Mumbai - 400023 

Dear Sir/Madam, 

nef: Earlier Disclosures u/r 31 of SAST fil ed vide Email dated March 5, 2020 and March 9, 2020 
Sub: Clarification with regard to Reg. 31 of SE81 (SAST), Regulation 2011 a nd Regulation 7 (2) of the SEBI (J'IT), Regulation 
2015 

This is with reference to email from the BSE dated March 09, 2020: 
( I) seeking a clarification on the disclosure made under Regulation 31 of the SEB I (Substantial Acquisi tion of Shares and Takeovers) 

Regulations, 20 11 (the "S[BI Ta keover Regu lations"); and 
(2) an observation regarding a disclosure not being made under Regulation 7(2) of SEB I (Prohibition of Insider Trading) 

Regulations, 20 15 (the "5[81 PIT Regulations"). 

In response to ( I) we submit our reply as follows: 

With regards to the query raised by BSE Limited on disclosure filed uJr 31 of Takeover Code, please find attached revised disclosure 
for a non-disposal undertaking provided by Mr. Virendra D. Mhaiskar acting for and behalf ofMhaiskar Ventures Private Limited for 
a cenain period of time. 

In response to (2) we submit our reply as follows: 

As per Regulation 31(1) of the Securities and Exchange Doard of Indill (Substantial Acquisition of Shares and Takeovers) 
Regulations, 20 II , as amended (the "Takeover Code") requires the promoter of every target company to disclose the details of shares 
in such target company encumbered by it or by persons acting in concert with it. The SEBI amended Regulation 28(3) of the Takeover 
Code to expand Ihe definition of 'encumbrance' to include non-disposal undertakings for purposes of Chapter V in Ju ly 20 19. 
Accordingly, a disclosure in relation to the non-disposal undenaking has been made to the stock exchanges in accordance with 
Regulation 31(1) of the Takeover Code read with Regulation 28(3) of the Takeover Code. 

In contrast, Regulation 7(2) of the Securities and Exchange Board of India (Prohibition of Insider Trading) Regulat ions, 20 I S, as 
amended (the "PIT Regulations") requires, inter alia, every promoter of a listed company to disclose the number of securities acquired 
or disposed, if the value of the securities traded (whelher in one transaction or a series of transactions over any calendar quaner) 
exceeds ten lakh rupees (or other specified amount). Under the PIT Regulations, ' deal ing in securities' includes pledge, and 
accordingly, a pledge would be 'tradi ng' and require disclosure under Regulation 7(2). A non-d isposal undertaking is different from a 
pledge and does not appear to be contemplated under the PIT Regulations. In addition, given that the definition of 'encumbrance' 
under the Takeover Code was amended to specifically include non-disposal unden:lkings (in addition to pledge), we believe that a 
non.disposal undertaking would not be considered a 'pledge' even for purposes ofille PIT Regulations. Accordingly, we submit that 
Regulation 7(2) oflhe PI T Regulations does not require disclosure of a non-disposal undertaking. 

You are requested to take note of the same. 

Thanking you, 

sp..-.-
Virendra D. J\ lh aiskar 
(f or on behalforMhaiskar Venlures Priva te Limited) 

cc: 1. National Stock Exchange oflndia Ltd 
2. IRB Infrastructure Developers Li mited 



Format lo r alsc OSure!:ly the Promoter \SI to the Stock Exchanges ana to t he Target Co mpany for encumbrance Of s hares /lnvocatlon of e nCum!:lrance/ release of encum!:lrance, In 

terms of Regulation 31(1) and 31 IZ) of SEBllSubstantial Acquisition of Snares and Takeovers) Regulations, ZOl1 
Name of the Tar et company (TC) IRB InframuC!ure Develo rs Limited 
Names of the Stoc. E.occhanges where the BSE Limned 
shares of the target company are listed Nationa l Stock E.occhange of India Limited 

DUe of re MOO 4-Mar-20 
Na~ofthe promoter or PAC on whose Mhaisur Ventures Privue Limited 
shares enrumbrance has been 
cre,lIed/released Invoked 

Details of tne creation of encumbrance: 
Na me 01 the Promoter holding in the Promoter holdinl (}et"ils of evenb pert~ining to e ncumbrance (3 ) Post event hoIdi ... of 
Promote< (sl or t" ' l et company (1) already encumbered e ncumbe.ed shilres {creation 
PACswith '" (2t+(3)] I rele;ne {(2J-(311 I 
him'··) invoQllion [(2)-{3)]] 

Name No. of shares %of No. of "oftotal Type of Di te of I~Vpe of Reasons No. of %of Name of the entity in wh05e favor shares No. of "ofTotal 

total sha res share event creatlonl encumbran( e f" shares total encumbered sha res share capital 

share capilal (creation Invoallon (p led8e/llen/ en(umbril share 
capita l I release release of non disposal "~ capital 

/invocaltlo encumbranc undertak ln8 

", • lathers) 

Mhaishr Ventures 19941S015 S6.74" N" N" Creation 29·feb-20 Non Disposal Refer Note Nil "'" The relev,In! forel,n Investors In whose 3,S1,4S,000 Nil 

Prilla te limited Under\a kln8 favour tIM! undertaking has been provided 
are as set OIIt below: 

• Bricklayers Invest~n l PIe. lid .; 
• Chiswick Investment Pte . lid.; 
• Oagenham Investment Pte . lid.; 
• Maheri I~nment Pte. Ltd .; and 
• Stretford End Investment Pte. ltd. 

Note - With the objKtive of lacililitin8 the investment by certain forell" In~tors In the IRB Infrastructure Trust (a SEBI-reBistered InYlT 5poo~ed by 1RB InfrastfUct",re Developers llmited (the ~Compiul';1 thrOllgh the 

subscription of units, a non-disposal undert.ilking has been provided by Mr. Virendra O. Mhais kar acting for and behalf of Mh~isur Venture§ Private llmlted for i tertain period of time. 

Fa. on behalf of Mhai$kar Vent",res Private Umited 

'ip---
Vl rendra D. Mhal$kar 
Ol .ector 

cc: 
IRB Infrastf uct",re Oeve lopers Limited 


