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Our Company, in consultation with the BRLMs, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investors shall Bid on the Anchor Investor Bidding
Date, i.e., one Working Day prior to the Bid/Issue Opening Date.

Qur Company, in consultation with the BRLMs, may consider closing the Bid/Issue Period for QIBs one Working Day prior to the Bid/Issue Closing Date in accordance with the SEBI ICDR Regulations.

# The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Issue Closing Day.
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SECTION | - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, or unless otherwise specified, shall have the meaning as provided below, and references to
any legislation, act, regulation, rules, guidelines or policies shall be to such legislation, act, regulation, rule
guidelines or policy as amended from time to time and any reference to a statutory provision shall include any
subordinate legislation made from time to time under that provision.

In case of any inconsistency between the definitions given below and the definitions contained in the General
Information Document (as defined below), the definitions given below shall prevail.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall have, to the
extent applicable, the meanings ascribed to such terms under the Companies Act, the SEBI Act, the SEBI ICDR
Regulations, the SCRA, the Depositories Act or the rules and regulations made thereunder.

Notwithstanding the foregoing, terms in “Description of Equity Shares and Terms of the Articles of Association ”,
“Statement of Special Tax Benefits”, “Industry Overview”, “Key Regulations and Policies in India”, “Basis for
the Issue Price” “Restriction on Foreign Ownership of Indian Securities”, “Financial Information” and
“Outstanding Litigation and Material Developments” on pages 485, 136, 140, 219, 125, 483, 281 and 409
respectively, will have the meaning ascribed to such terms in those respective sections.

General terms

Term Description

our Company/the Company/the Issuer | JSW Infrastructure Limited, a company incorporated as a public limited company
under the Companies Act, 1956 and having its Registered and Corporate Office at JSW
Centre, Bandra Kurla Complex, Bandra (East), Mumbai 400 051, Maharashtra, India

We/us/ our Unless the context otherwise indicates or implies, refers to our Company, and our
Subsidiaries on a consolidated basis.

Company related terms

Term Description

AoA/Articles of Association or | The articles of association of our Company, as amended
Articles

Audit Committee Audit committee of our Company, described in “Our Management-Committees of
our Board” on page 255

Auditors/ Statutory Auditors The statutory auditors of our Company, being Shah Gupta & Co., Chartered
Accountants

Board/ Board of Directors The board of directors of our Company, as constituted from time to time

Chairman and Non-Executive | The chairman and non-executive director of our Company, being Sajjan Jindal
Director
Chief Financial Officer/ CFO and | The chief financial officer and whole-time director of our Company, being Lalit
Whole-time Director Chandanmal Singhvi. For further information, see “Our Management- Brief profiles
of our Directors” on page 249

Company Secretary and Compliance | The company secretary and compliance officer of our Company, being Gazal

Officer Qureshi. For further information, see “General Information” on page 75

Compensation Committee Compensation committee of our Company, described in “Our Management-
Committees of our Board” on page 255

CRISIL CRISILMI & A

CRISIL Report The report titled “Study on ports sector in India” dated April 2023 prepared by
CRISIL

CSR Committee/ Corporate Social | The corporate social responsibility committee of our Company, described in “Our

Responsibility Committee Management - Committees of our Board” on page 255

Director(s) The director(s) on our Board

DPPL JSW Dharamtar Port Private Limited

DPR Detailed project report

EQ East quay

Equity Shares The equity shares of our Company of face value of ¥ 2 each




Term Description

ESOP 2011 Employee Stock Option Plan — 2011 as described in “Capital Structure — Employee
Stock Option Plan”

ESOP 2016 JSW Infrastructure Ltd. Employee Stock Ownership Plan — 2016 as described in
“Capital Structure — Employee Stock Option Plan” on page 92

ESOP 2021 JSW Infrastructure Limited Employee Stock Ownership Option Plan — 2021 as
described in “Capital Structure — Employee Stock Option Plan” on page 92

ESOP Plans Collectively, the ESOP 2016 and ESOP 2021

Executive Director(s)

Executive director(s) of our Company. For further details of the Executive
Directors, see “Our Management” on page 247

Group Companies

Our group companies in accordance with the SEBI ICDR Regulations and the
Materiality Policy. For further details, see “Group Companies” on page 274

Independent Director(s)

Non-executive and independent director(s) of our Company who are eligible to be
appointed as independent director(s) under the provisions of the Companies Act, 2013
and the SEBI Listing Regulations. For details of the Independent Directors, see “Our
Management- Board of Directors” on page 247

Individual Promoter

Sajjan Jindal

IPO Committee

The IPO committee of our Board

Jaigarh Port

The port being developed and operated by JSW Jaigarh Port Limited at Jaigarh,
Maharashtra

Joint Managing Director and Chief
Executive Officer

The joint managing director and chief executive officer of our Company, namely
Arun Sitaram Maheshwari

JSW Group All companies, entities, body corporates, trusts, HUFs, promoted or controlled
directly and indirectly by our Individual Promoter, Sajjan Jindal
JSWJPL/JPL JSW Jaigarh Port Limited

KMP/ Key Managerial Personnel

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the
SEBI ICDR Regulations and Section 2(51) of the Companies Act, 2013 and as further
described in “Our Management-Key Managerial Personnel and Senior Management
Personnel” on page 264

Mangalore Container Terminal

The container terminal being developed and operated by JSW Mangalore Container
Terminal Private Limited at New Mangalore port, Karnataka

Materiality Policy

The policy adopted by our Board on March 28, 2023, for identification of: (a)
outstanding material litigation proceedings; (b) Group Companies; and (c) material
creditors, pursuant to the requirements of the SEBI ICDR Regulations and for the
purposes of disclosure in this Draft Red Herring Prospectus, the Red Herring
Prospectus and Prospectus

Material Subsidiaries

The material subsidiaries of our Company in accordance with SEBI Listing
Regulations, namely:

0] Ennore Coal Terminal Private Limited;
(i) JSW Dharamtar Port Private Limited,;
(iii) JSW Jaigarh Port Limited,;

(iv) JSW Paradip Terminal Private Limited; and
(V) South West Port Limited

MoA/ Memorandum of Association

The memorandum of association of our Company, as amended

Mormugao Port

Mormugao Port Authority (formerly Mormugao Port Trust) in Mormugao Goa

NGT National green tribunal
Nomination and  Remuneration | The nomination and remuneration committee of our Company, described in “Our
Committee Management - Committees of our Board” on page 255

Non-Executive Director(s)

The non-executive non-independent Directors on our Board, described in “Our
Management” on page 247

Preference Shares

The preference shares of our Company of face value of X 10 each

Promoters

The promoters of our Company in terms of Regulation 2(1)(00) of the SEBI ICDR
Regulations namely, Sajjan Jindal and Sajjan Jindal Family Trust

Promoter Group

Persons and entities constituting the promoter group of our Company in terms of
Regulation 2(1)(pp) of the SEBI ICDR Regulations, as disclosed in “Our Promoters
and Promoter Group” on page 267

Promoter Trust/SJFT

Sajjan Jindal Family Trust

Registered and Corporate Office

The registered and corporate office of our Company, situated at JSW Centre, Bandra
Kurla Complex Bandra (East), Mumbai 400 051, Maharashtra, India

Registrar of Companies/RoC

The Registrar of Companies, Maharashtra at Mumbai

Restated  Consolidated  Financial
Information

The restated consolidated financial information of our Company and our Subsidiaries
as at and for the nine months period ended December 31, 2022 and as at and for the
years ended March 31, 2022, March 31, 2021 and March 31, 2020, which comprises
the restated consolidated statement of assets and liabilities as at December 31, 2022,
March 31, 2022, March 31, 2021 and March 31, 2020, the restated consolidated
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Description

statement of profit and loss (including other comprehensive income), the restated
consolidated statement of changes in equity, the restated consolidated statement of
cash flow for the nine months period ended December 31, 2022 and for the years
ended March 31, 2022, March 31, 2021 and March 31, 2020 and the summary of
significant accounting policies and other explanatory information prepared in terms
of the requirements of Section 26 of Part | of Chapter |11 of the Companies Act, SEBI
ICDR Regulations and the Guidance Note on “Reports in Company Prospectuses
(Revised 2019)” issued by ICAI, as amended from time to time

Risk Management Committee

The risk management committee of our Company, described in “Our Management -
Committees of our Board” on page 255

Scheme | Scheme of amalgamation of International Maritime & Allied Services Limited with
our Company and their respective shareholders and creditors, dated April 1, 2014
Scheme Il Scheme of amalgamation of Sarvoday Advisory Services Private Limited, JSW

Infrastructure Fintrade Private Limited, Nisarga Spaces Private Limited, Avani
Spaces Private Limited, Dhamankhol Fintrade Private Limited, Nalwa Fintrade
Private Limited, Vanity Fintrade Private Limited, JSW Jaigarh Infrastructure
Development Private Limited with our Company and their respective shareholders,
dated April 1, 2019

Secured Notes

The U.S.$ 400.00 million 4.95% senior secured notes due in 2029 issued by our
Company and listed on the India International Exchange (IFSC) Limited (India
INX)

Senior Management Personnel

Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI
ICDR Regulations and as further described in “Our Management-Key Managerial
Personnel and Senior Management Personnel” on page 264

Shareholders

The holders of the Equity Shares from time to time

South West Port

The terminal being operated by South West Port Limited at Mormugao Port in
Mormugao Goa, on a BOOT basis

Stakeholders Relationship
Committee/ SR Committee

The stakeholders’ relationship committee of our Company as described in “Our
Management - Committees of our Board” on page 255

Subsidiaries

The subsidiaries of our Company as on the date of this Draft Red Herring Prospectus,
as described in “Our Subsidiaries” on page 236.

For the purpose of financial information included in this Draft Red Herring
Prospectus, “subsidiaries” would mean subsidiaries of our Company as at and for
the relevant period/ Financial Year

Vice Chairman and
Director

Independent

The vice chairman and independent director of our Company, being Nirmal Kumar
Jain

Issue related terms

Term

Description

Abridged Prospectus

Abridged prospectus means a memorandum containing such salient features of a
prospectus as may be specified by the SEBI in this behalf

Acknowledgement Slip

The slip or document issued by the relevant Designated Intermediary(ies) to a Bidder
as proof of registration of the Bid cum Application Form

Allot/ Allotment/ Allotted

Unless the context otherwise requires, allotment of Equity Shares pursuant to the
Issue

Allotment Advice

Note or advice or intimation of Allotment sent to the Bidders who have been or are
to be Allotted the Equity Shares after the Basis of Allotment has been approved by
the Designated Stock Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in
accordance with the requirements specified in the SEBI ICDR Regulations and the
Red Herring Prospectus

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to Anchor Investors in terms of
the Red Herring Prospectus and Prospectus, which will be decided by our Company,
in consultation with the BRLMs, on the Anchor Investor Bidding Date

Anchor Investor Application Form

The application form used by an Anchor Investor to make a Bid in the Anchor
Investor Portion, and which will be considered as an application for Allotment in
terms of the Red Herring Prospectus and Prospectus

Anchor Investor Bidding Date

The date, being one Working Day prior to the Bid/Issue Opening Date, on which
Bids by Anchor Investors shall be submitted, prior to and after which the BRLMs
will not accept any Bids from Anchor Investors, and allocation to Anchor Investors
shall be completed
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Description

Anchor Investor Issue Price

Final price at which the Equity Shares will be issued and Allotted to Anchor
Investors in terms of the Red Herring Prospectus and the Prospectus, which price
will be equal to or higher than the Issue Price but not higher than the Cap Price. The
Anchor Investor Issue Price will be decided by our Company, in consultation with
the BRLMs

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company in
consultation with the BRLMs, to Anchor Investors on a discretionary basis, in
accordance with the SEBI ICDR Regulations

One-third of the Anchor Investor Portion shall be reserved for domestic Mutual
Funds, subject to valid Bids being received from domestic Mutual Funds at or above
the Anchor Investor Allocation Price, in accordance with the SEBI ICDR
Regulations

Anchor Investor Pay-in Date

With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date,
and in the event the Anchor Investor Allocation Price is lower than the Issue Price,
not later than two Working Days after the Bid/lssue Closing Date

Application Supported by Blocked
Amount/ ASBA

An application, whether physical or electronic, used by ASBA Bidders to make a
Bid and authorize an SCSB to block the Bid Amount in the ASBA Account and will
include applications made by UPI Bidders using the UPI Mechanism where the Bid
Amount will be blocked upon acceptance of UPI Mandate Request by the UPI
Bidders using the UPI Mechanism

ASBA Account

A bank account maintained by ASBA Bidder with an SCSB and specified in the
ASBA Form submitted by such ASBA Bidder in which funds will be blocked by
such SCSB to the extent of the specified in the ASBA Form submitted by such ASBA
Bidder and includes a bank account maintained by a UPI Bidder linked to a UPI ID,
which will be blocked by the SCSB upon acceptance of the UPI Mandate Request in
relation to a Bid by a UPI Bidder Bidding through the UPI Mechanism

ASBA Bidders

All Bidders except Anchor Investors

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders to
submit Bids which will be considered as the application for Allotment in terms of
the Red Herring Prospectus and the Prospectus

Axis Capital Axis Capital Limited

Banker(s) to the Issue

Collectively, the Escrow Collection Bank(s), Refund Bank(s), Sponsor Bank(s) and
Public Issue Account Bank(s), as the case may be

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Issue,
as described in “Issue Procedure” on page 464

Bid

An indication to make an offer during the Bid/lssue Period by an ASBA Bidder
pursuant to submission of the ASBA Form, or on the Anchor Investor Bidding Date
by an Anchor Investor pursuant to submission of the Anchor Investor Application
Form, to subscribe to or purchase the Equity Shares at a price within the Price Band,
including all revisions and modifications thereto as permitted under the SEBI ICDR
Regulations. The term “Bidding” shall be construed accordingly

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and
payable by the Bidder and, in the case of RlIs Bidding at the Cut off Price, the Cap
Price multiplied by the number of Equity Shares Bid for by such RIls and mentioned
in the Bid cum Application Form and payable by the Bidder or blocked in the ASBA
Account of the ASBA Bidders, as the case maybe, upon submission of the Bid in the
Issue, as applicable

Bid cum Application Form

The Anchor Investor Application Form or the ASBA Form, as the context requires.

Bid Lot

[e] Equity Shares and in multiples of [®] Equity Shares thereafter

Bid/lssue Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after
which the Designated Intermediaries will not accept any Bids, being [®], which shall
be published in all editions of [®] (a widely circulated English national daily
newspaper), all editions of [@] (a widely circulated Hindi national daily newspaper),
and [e] edition of [e] (a widely circulated Marathi daily newspaper, Marathi being
the regional language of Maharashtra, where our Registered and Corporate Office is
located). In case of any revisions, the extended Bid/Issue Closing Date shall also be
notified on the websites and terminals of the members of the Syndicate, as required
under the SEBI ICDR Regulations and communicated to the Designated
Intermediaries and the Sponsor Bank

Our Company, in consultation with the BRLMs, may consider closing the Bid/lssue
Period for QIBs one Working Day prior to the Bid/Issue Closing Date in accordance
with the SEBI ICDR Regulations. In case of any revision, the extended Bid/ Issue
Closing Date shall be widely disseminated by notification to the Stock Exchanges,
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and also be notified on the websites of the BRLMs and at the terminals of the
Syndicate Members, which shall also be notified in an advertisement in same
newspapers in which the Bid/ Issue Opening Date was published, as required under
the SEBI ICDR Regulations

Bid/Issue Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which
the Designated Intermediaries shall start accepting Bids, being [®], which shall be
published in all editions of [®] (a widely circulated English national daily
newspaper), all editions of [@] (a widely circulated Hindi national daily newspaper),
and [e] edition of [e] (a widely circulated Marathi daily newspaper, Marathi being
the regional language of Maharashtra, where our Registered and Corporate Office is
located)

Bid/ Issue Period

Except in relation to Bids by Anchor Investors, the period between the Bid/lssue
Opening Date and the Bid/Issue Closing Date, inclusive of both days, during which
prospective Bidders can submit their Bids, including any revisions thereof, in
accordance with the SEBI ICDR Regulations and in terms of the Red Herring
Prospectus. Provided that the Bidding shall be kept open for a minimum of three
Working Days for all categories of Bidders, other than Anchor Investors

In cases of force majeure, banking strike or similar circumstances, our Company
may, for reasons to be recorded in writing, extend the Bid/lssue Period for a
minimum of three Working Days, subject to the Bid/lssue Period not exceeding 10
Working Days

Bidder

Any prospective investor who makes a Bid pursuant to the terms of the Red Herring
Prospectus and the Bid cum Application Form and unless otherwise stated or
implied, includes an Anchor Investor

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e.,
Designated SCSB Branches for SCSBs, Specified Locations for Syndicate, Broker
Centres for Registered Brokers, Designated RTA Locations for RTAs and
Designated CDP Locations for CDPs

Book Building Process

Book building process, as provided in Schedule XI11 of the SEBI ICDR Regulations,
in terms of which the Issue is being made

Book Running Lead Managers/
BRLMs/Managers

The book running lead managers to the Issue namely, JM Financial Limited, Axis
Capital Limited, Credit Suisse Securities (India) Private Limited, DAM Capital
Advisors Limited, HSBC Securities and Capital Markets (India) Private Limited,
ICICI Securities Limited, Kotak Mahindra Capital Company Limited and SBI
Capital Markets Limited

Broker Centres

Broker centres of the Registered Brokers where ASBA Bidders can submit the
ASBA Forms, provided that UPI Bidders may only submit ASBA Forms at such
broker centres if they are Bidding using the UPI Mechanism. The details of such
broker centres, along with the names and contact details of the Registered Brokers,
are available on the respective websites of the Stock Exchanges (www.bseindia.com
and www.nseindia.com)

CAN/ Confirmation of Allocation
Note

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who
have been allocated the Equity Shares, on/after the Anchor Investor Bidding Date

Cap Price The higher end of the Price Band, above which the Issue Price and the Anchor
Investor Issue Price will not be finalised and above which no Bids will be accepted,
including any revisions thereof. The Cap Price shall be at least 105% of the Floor
Price and shall not be more than 120% of the Floor Price

Client ID Client identification number maintained with one of the Depositories in relation to

the Bidder’s beneficiary account

Collecting Depository Participant/
CDP

A depository participant as defined under the Depositories Act, 1996, registered with
SEBI and who is eligible to procure Bids at the Designated CDP Locations in terms
of the SEBI circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10,
2015, and the SEBI UPI Circulars, issued by SEBI and as per the list available on
the websites of BSE and NSE

Collecting Registrar and Share

Transfer Agents/ CRTAS

Registrar and share transfer agents registered with SEBI and eligible to procure Bids
at the Designated RTA Locations in terms of, among others, SEBI circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI

Credit Suisse

Credit Suisse Securities (India) Private Limited

Cut-off Price

Issue Price, finalised by our Company, in consultation with the BRLMSs, which shall
be any price within the Price Band

Only Retail Individual Investors are entitled to Bid at the Cut-off Price. QIBs
(including Anchor Investors) and Non-Institutional Investors are not entitled to Bid
at the Cut-off Price
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DAM Capital

DAM Capital Advisors Limited

Demographic Details

Details of the Bidders including the Bidder’s address, name of the Bidder’s
father/husband, investor status, occupation and bank account details and UPI ID,
where applicable

Designated CDP Locations

Such locations of the CDPs where Bidders (other than Anchor Investors) can submit
the ASBA Forms. The details of such Designated CDP Locations, along with names
and contact details of the Collecting Depository Participants eligible to accept ASBA
Forms are available on the respective websites of the Stock Exchanges
(www.bseindia.com and www.nseindia.com)

Designated Date

The date on which funds are transferred from the Escrow Account(s) and the
amounts blocked are transferred from the ASBA Accounts, as the case may be, to
the Public Issue Account(s) or the Refund Account(s), as appropriate, in terms of the
Red Herring Prospectus and the Prospectus, after the finalisation of the Basis of
Allotment in consultation with the Designated Stock Exchange, following which
Equity Shares may be Allotted to successful Bidders in the Issue

Designated Intermediaries

In relation to ASBA Forms submitted by UPI Bidders (not using the UPI
Mechanism) authorizing an SCSB to block the Bid Amount in the ASBA Account,
Designated Intermediaries shall mean SCSBs

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will
be blocked upon acceptance of UPI Mandate Request by such UPI Bidders using the
UPI Mechanism, Designated Intermediaries shall mean Syndicate, sub-syndicate,
Registered Brokers, CDPs and RTAs

In relation to ASBA Forms submitted by QIBs and NllIs (not using the UPI
Mechanism), Designated Intermediaries shall mean SCSBs, Syndicate, sub-
syndicate, Registered Brokers, CDPs and CRTAs

Designated RTA Locations

Such locations of the CRTAs where Bidders (other than Anchor Investors) can
submit the ASBA Forms to CRTASs.

The details of such Designated CRTA Locations, along with names and contact
details of the CRTAs eligible to accept ASBA Forms are available on the respective
websites of the Stock Exchanges (www.bseindia.com and www.nseindia.com) and
updated from time to time

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is
available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such other
website as may be prescribed by SEBI from time to time

Designated Stock Exchange

[e]

Draft Red Herring Prospectus/ DRHP

This draft red herring prospectus dated May 9, 2023 issued in accordance with the
SEBI ICDR Regulations, which does not contain complete particulars of the price at
which the Equity Shares will be Allotted and the size of the Issue including any
addenda or corrigenda thereto

Eligible FPI(s) FPIs that are eligible to participate in this Issue in terms of applicable laws

Eligible NRI(s) A non-resident Indian, resident in a jurisdiction outside India where it is not unlawful
to make an offer or invitation under the Issue and in relation to whom the Red
Herring Prospectus and the Bid Cum Application Form constitutes an invitation to
subscribe or purchase for the Equity Shares

Escrow Account(s) Account(s) opened with the Escrow Collection Bank(s) and in whose favour the
Anchor Investors will transfer money through direct credit/NEFT/RTGS/NACH in
respect of the Bid Amount when submitting a Bid

Escrow and  Sponsor  Bank(s) | The agreement to be entered into amongst our Company, the Registrar to the Issue,

Agreement the BRLMs, the Syndicate Members and Banker(s) to the Issue in accordance with

the UPI Circulars, collection of the Bid Amounts from Anchor Investors, transfer of
funds to the Public Issue Account(s) and where applicable remitting refunds, if any,
to Bidders, on the terms and conditions thereof

Escrow Collection Bank(s)

The Bank(s) which are clearing members and registered with SEBI as bankers to an
issue under the SEBI BTI Regulations and with whom the Escrow Account(s) will
be opened, in this case being [@]

First Bidder Bidder whose name shall be mentioned in the Bid cum Application Form or the
Revision Form and in case of joint Bids, whose name shall also appear as the first
holder of the beneficiary account held in joint names

Floor Price The lower end of the Price Band, subject to any revision(s) thereto, at or above which

the Issue Price and the Anchor Investor Issue Price will be finalised and below which
no Bids will be accepted
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Fresh Issue

The fresh issue of up to [®] Equity Shares by our Company, at % [e] per Equity Share
(including a premium of Z [e] per Equity Share) aggregating up to ¥ 28,000 million

General Information Document

The General Information Document for investing in public offers, prepared and
issued in accordance with the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37)
dated March 17, 2020, issued by SEBI, suitably modified and updated pursuant to,
among others, the UPI Circulars and any subsequent circulars or notifications issued
by SEBI from time to time

Gross Proceeds

The gross proceeds of the Issue that will be available to our Company

HSBC Securities HSBC Securities and Capital Markets (India) Private Limited
ICICI Securities ICICI Securities Limited
Issue/Offer The initial public offering of up to [e] Equity Shares of face value of X 2 each for

cash at a price of X [e] each (including a share premium of X [e] each), aggregating
up to X 28,000 million by our Company

Issue Agreement

The agreement dated May 9, 2023 amongst our Company and the BRLMs, pursuant
to which certain arrangements are agreed to in relation to the Issue

Issue Price

X [®] per Equity Share, being the final price within the Price Band, at which Equity

Shares will be Allotted to successful Bidders, other than Anchor Investors as
determined in accordance with the Book Building Process and determined by our
Company, in consultation with the Book Running Lead Managers, in terms of the
Red Herring Prospectus on the Pricing Date. Equity Shares will be Allotted to
Anchor Investors at the Anchor Investor Issue Price in terms of the Red Herring
Prospectus

The Issue Price will be decided by our Company, in consultation with the BRLMs
on the Pricing Date, in accordance with the Book Building Process and in terms of
the Red Herring Prospectus

JM Financial

JM Financial Limited

June 2021 Circular

SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021

Kotak

Kotak Mahindra Capital Company Limited

March 2021 Circular

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16,
2021

Mobile App(s)

The mobile applications listed on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=4
3 or such other website as may be updated from time to time, which may be used by
UPI Bidders to submit Bids using the UPI Mechanism

Monitoring Agency

[]

Monitoring Agency Agreement

The agreement dated [e] to be entered into between our Company and the Monitoring
Agency

Mutual Fund Portion

The portion of the Issue being 5% of the Net QIB Portion consisting of [e®] Equity
Shares which shall be available for allocation to Mutual Funds only on a
proportionate basis, subject to valid Bids being received at or above the Issue Price

Mutual Funds

Mutual funds registered with SEBI under the Securities and Exchange Board of India
(Mutual Funds) Regulations, 1996

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allotted to the
Anchor Investors

Net Proceeds

Proceeds of the Issue less our Company’s share of the Issue expenses. For further
details regarding the use of the Net Proceeds and the Issue expenses, see ‘Objects of
the Issue” beginning on page 104

Non-Institutional Investors/ Nlls

All Bidders that are not QIBs or Retail Individual Investors and who have Bid for
Equity Shares for an amount more than % 0.20 million (but not including NRIs other
than Eligible NRIs)

Non-Institutional Portion

The portion of the Issue being not more than 15% of the Issue, consisting of [e]
Equity Shares, which shall be available for allocation to Non-Institutional Investors
in accordance with the SEBI ICDR Regulations, subject to valid Bids being received
at or above the Issue Price, out of which i) one third shall be reserved for Bidders
with Bids exceeding % 0.20 million up to ¥ 1.00 million; and ii) two-thirds shall be
reserved for Bidders with Bids exceeding  1.00 million

Non-Resident/NR

A person resident outside India, as defined under FEMA and includes NRIs, FPIs
and FVCls

Price Band

Price band of a minimum price of X [e] per Equity Share (Floor Price) and the
maximum price of X [e] per Equity Share (Cap Price) including any revisions
thereof. The Cap Price shall be at least 105% of the Floor Price and shall be be less
than or equal to 120% of the Floor Price. The Price Band and the minimum Bid Lot
for the Issue will be decided by our Company, in consultation with the BRLMs, and
will be advertised in all editions of [e] (a widely circulated English national daily
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newspaper), all editions of [e] (a widely circulated Hindi national daily newspaper)
and [e] edition of [e] (a widely circulated Marathi daily newspaper, Marathi being
the regional language of Maharashtra, where our Registered and Corporate Office is
situated) at least two Working Days prior to the Bid/Issue Opening Date, with the
relevant financial ratios calculated at the Floor Price and at the Cap Price, and shall
be made available to the Stock Exchanges for the purpose of uploading on their
respective websites

Pricing Date The date on which our Company, in consultation with the BRLMSs, will finalise the
Issue Price
Prospectus The Prospectus to be filed with the RoC in accordance with the Companies Act,

2013, and the SEBI ICDR Regulations containing, inter alia, the Issue Price that is
determined at the end of the Book Building Process, the size of the Issue and certain
other information, including any addenda or corrigenda thereto.

Public Issue Account(s)

Bank account(s) to be opened with the Public Issue Account Bank(s) under Section
40(3) of the Companies Act, 2013, to receive monies from the Escrow Account(s)
and ASBA Accounts on the Designated Date

Public Issue Account Bank(s)

The banks with which the Public Issue Account(s) is opened for collection of Bid
Amounts from Escrow Account(s) and ASBA Accounts on the Designated Date, in
this case being [@]

QIB Category/ QIB Portion

The portion of the Issue (including the Anchor Investor Portion) being not less than
75% of the Issue, consisting of [®] Equity Shares aggregating to X [#] million which
shall be Allotted to QIBs (including Anchor Investors) on a proportionate basis,
including the Anchor Investor Portion (in which allocation shall be on a discretionary
basis, as determined by our Company, in consultation with the BRLMSs), subject to
valid Bids being received at or above the Issue Price

Qualified Institutional Buyers/ QIBs/
QIB Bidders

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR
Regulations

Red Herring Prospectus/ RHP

The red herring prospectus to be issued in accordance with Section 32 of the
Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which will
not have complete particulars of the price at which the Equity Shares will be offered
and the size of the Issue including any addenda or corrigenda thereto

The Bid/lssue Opening Date shall be at least three Working Days after the filing of
Red Herring Prospectus with the RoC. The Red Herring Prospectus will become the
Prospectus upon filing with the RoC after the Pricing Date, including any addenda
or corrigenda thereto

Refund Account(s)

The account(s) opened with the Refund Bank(s), from which refunds, if any, of the
whole or part of the Bid Amount to the Anchor Investors shall be made.

Refund Bank(s)

The Banker(s) to the Issue which are a clearing member registered with SEBI under
the SEBI BTI Regulations with whom the Refund Account(s) will be opened, in this
case being [@]

Registered Brokers

Stockbrokers registered with the stock exchanges having nationwide terminals, other
than the members of the Syndicate and eligible to procure Bids in terms of SEBI
circular number CIR/CFD/14/2012 dated October 4, 2012, and the UPI Circulars,
issued by SEBI

Registrar Agreement

The agreement dated May 8, 2023 between our Company and the Registrar to the
Issue in relation to the responsibilities and obligations of the Registrar to the Issue
pertaining to the Issue

Registrar to the Issue/ Registrar

KFin Technologies Limited

Retail Individual Investors(s)/ RII(s)

Individual Bidders, who have Bid for the Equity Shares for an amount not more than
% 0.20 million in any of the bidding options in the Issue (including HUFs applying
through their Karta and Eligible NRIs and does not include NRIs other than Eligible
NRIs)

Retail Portion

The portion of the Issue being not more than 10% of the Issue consisting of [e]
Equity Shares aggregating to X [#] million, which shall be available for allocation to
Retail Individual Investors in accordance with the SEBI ICDR Regulations, subject
to valid Bids being received at or above the Issue Price

Revision Form

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid
Amount in any of their ASBA Form(s) or any previous Revision Form(s)

QIB Bidders and Non-Institutional Investors are not allowed to withdraw or lower
their Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage.
Retail Individual Investors can revise their Bids during the Bid/Issue Period and
withdraw their Bids until Bid/Issue Closing Date

SBICAP

SBI Capital Markets Limited
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Self-Certified  Syndicate
SCSB(s)

Bank(s)/

(i) The banks registered with SEBI, offering services in relation to ASBA (other than
through UPI Mechanism), a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=3
4 or
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=3
5, as applicable, or such other website as updated from time to time, and

(ii) The banks registered with SEBI, enabled for UPI Mechanism, a list of which is
available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=4
0 or such other website as updated from time to time

Specified Locations

Bidding centres where the Syndicate shall accept ASBA Forms from Bidders, a list
of which will be included in the Bid cum Application Form

Sponsor Bank(s)

The Bankers to the Issue registered with SEBI, which have been appointed by our
Company to act as a conduit between the Stock Exchanges and NPCI in order to
push the UPI Mandate Request and/or payment instructions of the UPI Bidders using
the UPI and carry out other responsibilities, in terms of the UPI Circulars, in this
case being [e]

Stock Exchanges

Collectively, BSE Limited and National Stock Exchange of India Limited

Syndicate Agreement

Agreement to be entered into among our Company, the BRLMs and the Syndicate
Members in relation to collection of Bid cum Application Forms by Syndicate

Syndicate Members

Intermediaries (other than the BRLMsS) registered with SEBI who are permitted to
accept bids, applications and place order with respect to the Issue and carry out
activities as an underwriter, namely, [®]

Syndicate/members of the Syndicate

Together, the BRLMs and the Syndicate Members

Systemically Important Non-Banking
Financial Company/ NBFC-SI

Systemically important non-banking financial company as defined under Regulation
2(1)(iii) of the SEBI ICDR Regulations

Underwriters

[e]

Underwriting Agreement

The agreement among the Underwriters and our Company to be entered into on or
after the Pricing Date, but prior to filing of the Prospectus

UPI

Unified Payments Interface, which is an instant payment mechanism, developed by
NPCI.

UPI Bidder(s)

Collectively, individual investors applying as Retail Individual Investors in the
Retail Portion, and individuals applying as Non-Institutional Investors with a Bid
Amount of up to  0.50 million in the Non-Institutional Portion

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5,
2022, all individual investors applying in public issues where the application amount
is up to % 0.50 million shall use UPI and shall provide their UPI ID in the bid-cum-
application form submitted with: (i) a syndicate member, (ii) a stock broker
registered with a recognized stock exchange (whose name is mentioned on the
website of the stock exchange as eligible for such activity), (iii) a depository
participant (whose name is mentioned on the website of the stock exchange as
eligible for such activity), and (iv) a registrar to an issue and share transfer agent
(whose name is mentioned on the website of the stock exchange as eligible for such
activity)

UPI Circulars

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1,
2018, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3,
2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28,
2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26,
2019, SEBI circular number SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated
November 8, 2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2020 dated
March 30, 2020, SEBI circular number SEBI/HO/CFD/DIL-
2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular number
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular number
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, along with the circular
issued by the National Stock Exchange of India Limited having reference no.
25/2022 dated August 3, 2022 and the circular issued by BSE Limited having
reference no. 20220803-40 dated August 3, 2022 and any subsequent circulars or
notifications issued by SEBI and Stock Exchanges in this regard

UPI'ID

ID created on Unified Payment Interface (UPI) for single-window mobile payment
system developed by the NPCI




Term

Description

UPI Mandate Request

A request (intimating the UPI Bidders, by way of a notification on the UPI linked
mobile application as disclosed by SCSBs on the website of SEBI and by way of an
SMS directing the UPI Bidders to such UPI linked mobile application) to the UPI
Bidders using the UPI Mechanism initiated by the Sponsor Banks to authorize
blocking of funds equivalent to the Bid Amount in the relevant ASBA Account
through the UPI linked mobile application, and the subsequent debit of funds in case
of Allotment

UPI Mechanism

The Bidding mechanism that may be used by UPI Bidders to make Bids in the Issue
in accordance with UPI Circulars

UPI PIN Password to authenticate UPI transaction

Wilful —Defaulter or Fraudulent | Wilful defaulter or a fraudulent borrower as defined under Regulation 2(1)(lll) of the
Borrower SEBI ICDR Regulations

Working Day All days on which commercial banks in Maharashtra, India are open for business,

provided however, for the purpose of announcement of the Price Band and the
Bid/Issue Period, “Working Day” shall mean all days, excluding all Saturdays,
Sundays and public holidays on which commercial banks in Maharashtra, India are
open for business and the time period between the Bid/lssue Closing Date and listing
of the Equity Shares on the Stock Exchanges, “Working Day” shall mean all trading
days of the Stock Exchanges excluding Sundays and bank holidays in India in
accordance with circulars issued by SEBI, including UPI Circulars

Conventional and general terms and abbreviations

Term Description
Alc Account
AED Dirham
AGM Annual general meeting
AlF Alternate Investment Fund
BSE BSE Limited
CAGR Compounded Annual Growth Rate (as a %): (End Year Value/ Base Year Value) »

(1/No. of years between Base year and End year) —1 [* denotes ‘raised to’]

Calendar Year or year

Unless the context otherwise requires, shall refer to the twelve-month period ending
December 31

CDSL

Central Depository Services (India) Limited

CIN

Corporate Identity Number

Companies Act, 1956

Companies Act, 1956, and the rules, regulations, notifications, modifications and
clarifications made thereunder, as the context requires

Companies Act, 2013/ Companies Act

Companies Act, 2013 and the rules, regulations, notifications, modifications and
clarifications thereunder

Consolidated FDI Policy

The consolidated FDI Policy, effective from October 15, 2020, issued by the DPIIT,
and any amendments or substitutions thereof, issued from time to time

COVID-19 A public health emergency of international concern as declared by the World Health
Organization on January 30, 2020, and a pandemic on March 11, 2020

CSR Corporate social responsibility

Demat Dematerialised

Depositories Act

Depositories Act, 1996 read with the rules and regulations thereunder

Depository or Depositories

NSDL and CDSL

DIN Director Identification Number

DP ID Depository Participant’s Identification Number

DP/ Depository Participant A depository participant as defined under the Depositories Act

DPIIT The Department for Promotion of Industry and Internal Trade, Ministry of
Commerce and Industry, Government of India

EGM Extraordinary general meeting

FDI Foreign direct investment

FEMA Foreign Exchange Management Act, 1999, including the rules and regulations
thereunder

FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019

Financial Year, Fiscal, FY/F.Y.

Period of twelve months ending on March 31 of that particular year, unless stated
otherwise

Fl

Financial institutions

FPI(s)

A foreign portfolio investor who has been registered pursuant to the SEBI FPI
Regulations
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Term

Description

FVCI

Foreign Venture Capital Investors (as defined under the Securities and Exchange
Board of India (Foreign Venture Capital Investors) Regulations, 2000) registered
with SEBI

Gol / Central Government

Government of India

GST Goods and services tax

HUF Hindu undivided family

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards

Ind AS Accounting Standards notified under Section 133 of the Companies Act, 2013 read
with the Companies (Indian Accounting Standards) Rules, 2015, as amended

Ind AS Rules Companies (Indian Accounting Standards) Rules, 2015

Indian GAAP Generally Accepted Accounting Principles in India, being, accounting principles
generally accepted in India including the accounting standards specified under
Section 133 of the Companies Act, 2013 read with Rule 7 of the Companies
(Accounts) Rules, 2014, as amended

IPO Initial public offer

IT Information technology

IT Act The Information Technology Act, 2000

I.T. Act The Income Tax Act, 1961

MCA Ministry of Corporate Affairs, Government of India

MCLR Marginal cost of fund-based lending rate

Mn/ mn Million

N.A. or NA Not applicable

NACH National Automated Clearing House

NAV Net asset value

NEFT National electronic fund transfer

Non-Resident A person resident outside India, as defined under FEMA

NPCI National Payments Corporation of India

NRE Account Non-resident external account established in accordance with the Foreign Exchange

Management (Deposit) Regulations, 2016

NRI/ Non-Resident Indian

A person resident outside India who is a citizen of India as defined under the Foreign
Exchange Management (Deposit) Regulations, 2016 or is an ‘Overseas Citizen of
India’ cardholder within the meaning of section 7(A) of the Citizenship Act, 1955

NRO Account Non-resident ordinary account established in accordance with the Foreign Exchange
Management (Deposit) Regulations, 2016

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCB/ Overseas Corporate Body

A company, partnership, society or other corporate body owned directly or indirectly
to the extent of at least 60% by NRIs including overseas trusts in which not less than
60% of the beneficial interest is irrevocably held by NRIs directly or indirectly and
which was in existence on October 3, 2003, and immediately before such date had
taken benefits under the general permission granted to OCBs under the FEMA.
OCBs are not allowed to invest in the Issue

P/E Ratio Price/earnings ratio

PAN Permanent account number allotted under the I.T. Act
R&D Research and development

RBI Reserve Bank of India

Regulation S Regulation S under the U.S. Securities Act

RONW Return on net worth

Rs. / Rupees/ T/ INR Indian Rupees

RTGS Real time gross settlement

Rule 144A Rule 144A under the U.S. Securities Act

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SEBI Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds)
Regulations, 2012

SEBI BTI Regulations

Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations,
2019

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors)
Regulations, 2000
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Term

Description

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018

SEBI Insider Trading Regulations

Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015

SEBI Merchant Bankers Regulations

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992

SEBI Mutual Funds Regulations

Securities and Exchange Board of India (Mutual Funds) Regulations, 1996

SEBI SBEB Regulations

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996
as repealed pursuant to SEBI AIF Regulations

State Government

Government of a state of India.

U. S. Securities Act

United States Securities Act of 1933, as amended

US GAAP Generally Accepted Accounting Principles in the United States of America.
USA/U.S./US The United States of America

USD/U.S$ United States Dollars

VAT Value added tax

VCFs Venture capital funds as defined in, and registered with SEBI under, the SEBI VCF

Regulations or the SEBI AIF Regulations, as the case may be

Technical and Industry Related Terms

Term

Description

Anchor Customers

Entities forming part of the JSSW Group

APSEZ

Adani Ports and Special Economic Zone

BOOT

Build, own, operate and transfer

Capital Employed

Capital Employed refers to the sum of Total Equity and Net Debt.

Capacity Utilization (%)

Calculated as total cargo volume handled (excluding cargo volume handled at
berths in Mormugao Port that are not owned, licensed to or operated by us) as a %
of the Installed Capacity

CFS Container freight stations

CONCOR Container Corporation of India Limited

CRZ Coastal regulation zone

Current Borrowings Borrowings payable within one year

DBFOT Design, build, finance, operate and transfer

Depreciation and  amortization | Depreciation and amortization of assets every year

expense

DSRA Account Debit Service Resource Account

DPD Direct Port Delivery

DWT Deadweight tonnage

EBIT Earnings before interest and tax, calculated as operating EBITDA minus
depreciation and amortization

EBITDA Operating EBITDA plus Other Income

EBITDA Margin (%) EBITDA divided by Total Income

EPS Earnings per share

EPCG Export Promotion Capital Goods

ESG Environmental, social and governance

EV Enterprise value

Installed Capacity (MMT)/ Installed
Cargo Handling Capacity

Indicates our aggregate cargo handling capacity across all the ports and port
terminals operated by us in India

Finance Costs

Cost incurred for debt servicing and cost associated with credit facility availed

FSRU Floating storage and regasification unit

GDP Gross domestic product

GHG Greenhouse gas

ICD Inland container depots

IMF International monetary fund

ISO International Organization for Standardization
LCL Less-than-container load

LNG Liquefied natural gas
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Term

Description

Long-Term Third-Party Customers

Non-JSW Group entities in the primary hinterland that the Company and/or its
subsidiaries have consistently serviced since April 1, 2019 and entities with whom
the Company and/or its subsidiaries have contracted for a period of at least three
years

LPG

Liquid petroleum gas

Major Ports

Ports developed by the Government of India and governed under Major Port Trust
Act, 1963

MAGR Minimum annual guaranteed revenue
MMLP Multi-modal logistics parks

MMT Million metric tonne

MT Million tonnes

MTPA Million tonnes per annum

Net Asset Value per Equity Share

Net worth as per the Restated Consolidated Financial Information/ number of
Equity Shares outstanding as at the end of the year/period

NCI

Non-controlling interests

Net Debt

Total Debt minus cash and cash equivalents, bank balances other than cash and
cash equivalents (including bank balances in margin money and DSRA Account)
and current investments. Total Debt is calculated as non-current borrowings plus
current borrowings

Net Debt to Operating EBITDA
Ratio

Net Debt divided by Operating EBITDA

Net Debt to Equity Ratio (Gearing
Ratio)

Net Debt divided by Total Equity at the end of the relevant period/ year

Net Worth

The aggregate value of the paid-up equity share capital and all reserves created out
of the profits and securities premium account and debit or credit balance of profit
and loss account, after deducting the aggregate value of the accumulated losses,
deferred expenditure and miscellaneous expenditure not written off, as per the
audited balance sheet, but does not include reserves created out of revaluation of
assets, write-back of depreciation and amalgamation as on March 31, 2020; 2021,
2022 and December 31, 2022 in accordance with Regulation 2(1)(hh) of the SEBI
ICDR Regulations, as amended. It excludes NCI

Non Current Borrowings

Borrowings payable after one year

Non-Major Ports

Ports being developed and operated under concession awarded by state maritime
board or state port authorities

o&M

Operations and maintenance

Operating Cash Flow

Operating Cash Flow is a measure of the cash generated or used by a company's
core operations, excluding any financing or investing activities

Operating EBITDA

Restated profit before exceptional items and tax minus Other Income plus Finance
Costs, Depreciation and amortisation expense

Operating EBITDA Margin (%)

The percentage of Operating EBITDA divided by Revenue from operations

PAT

Profit for the year/ period

PAT Margin

Restated profit (after tax) for the period / year as a % of Total Income

POL

Petrol, oil and lubricants

Port Concession

Concession agreement with a state maritime board and/or a major port
trust/authority

PPP

Public-private partnership projects

Return on Capital Employed / ROCE

EBIT as a % of capital employed wherein capital employed refers to sum of Total
Equity and Net Debt. EBIT is calculated as operating EBITDA minus depreciation
and amortization

Return on Equity/ ROE/ RoE

PAT as a % of Total Equity

Revenue Growth (%)

Revenue from operations for the current period/year minus Revenue from
operations for the previous period/year as a % of Revenue from operations for the
previous period/year

TAMP

Tariff Authority for Major Ports

TEU

Twenty-foot equivalent unit

Total cargo volume handled (MMT)

Total cargo volume handled (MMT) represents the scale of a company's business
in terms of the aggregate cargo volume handled during a given period at its existing
ports and port terminals

Total Cargo Growth (%)

Cargo for the current period/year minus cargo for the previous period/year as a %
of cargo for the previous period/year

Total Debt

Non Current Borrowings plus Current Borrowings

Total Equity

Aggregate value of the paid-up share capital and all reserves created out of the
profits and securities premium account
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Term Description
Total Income Total income represents the scale of our business as well as provides information
regarding operating and non-operating income
TPH Tonne per hour
VLGC Very large gas carrier
WPI Wholesale price index of India
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in this Draft Red Herring Prospectus to “India” are to the Republic of India and its territories and
possessions and all references herein to the “Government”, “Indian Government”, “Gol”, “Central Government”
or the “State Government” are to the Government of India, central or state, as applicable.

All references herein to the:

(i) “US”, “USA”, the “U.S.” or the “United States” are to the United States of America and its territories and
possessions; and

(ii) “UAE” are to the United Arab Emirates and its territories and possessions.

Unless indicated otherwise, all references to page numbers in this Draft Red Herring Prospectus are to page
numbers of this Draft Red Herring Prospectus.

Financial Data

Our Company’s financial year commences on April 1 of the immediately preceding calendar year and ends on
March 31 of that particular calendar year and accordingly, all references to a particular financial year or fiscal are
to the 12-month period commencing on April 1 of the immediately preceding calendar year and ending on March
31 of that particular calendar year. Unless the context requires otherwise, all references to a year in this Draft Red
Herring Prospectus are to a calendar year and references to a Fiscal/Fiscal Year are to the year ended on March
31, of that calendar year. Certain other financial information pertaining to our Subsidiaries and Group Companies
are derived from their respective audited financial statements.

Unless indicated otherwise or the context requires otherwise, the financial information and financial ratios in this
Draft Red Herring Prospectus have been derived from the Restated Consolidated Financial Information. For
further information, see “Restated Consolidated Financial Information” on page 281.

The Restated Consolidated Financial Information comprises the restated consolidated statement of assets and
liabilities as at December 31, 2022, March 31, 2022, March 31, 2021 and March 31, 2020; the restated
consolidated statement of profit and loss (including other comprehensive income); the restated consolidated
statement of changes in equity; the restated consolidated statement of cash flow for the nine months period ended
December 31, 2022 and for the years ended March 31, 2022, March 31, 2021 and March 31, 2020 and the summary
of significant accounting policies and other explanatory information prepared in terms of the requirements of
Section 26 of Part | of the Chapter 111 of the Companies Act, the SEBI ICDR Regulations and the Guidance Note
on Reports in Company Prospectuses (Revised 2019) issued by the ICAI, as amended from time to time and
included in “Restated Consolidated Financial Information” on page 281. The Restated Consolidated Financial
Information has been compiled from (i) audited special purpose consolidated interim financial statements of our
Company and its Subsidiaries as at and for the nine month period ended December 31, 2022 prepared in
accordance with the recognition and measurement principles under Indian Accounting Standard 34 “Interim
Financial Reporting” (referred to as “Ind AS”) as prescribed under Section 133 of the Act as amended and other
accounting principles generally accepted in India and presentation requirements of Division Il of Schedule 111 to
the Companies Act, 2013; (ii) audited Ind AS consolidated financial statements of our Company and its
Subsidiaries as at and for the year ended March 31, 2020, March 31, 2021 and March 31, 2022 prepared in
accordance with Ind AS as prescribed under Section 133 of the Companies Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended and other accounting principles generally accepted in India.

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not
provide reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to
explain those differences or quantify their impact on the financial data included in this Draft Red Herring
Prospectus and it is urged that you consult your own advisors regarding such differences and their impact on our
Company’s financial data. For details in connection with risks involving differences between Ind AS, U.S. GAAP
and IFRS, see “Risk Factors - Our Company has prepared financial statements under Ind AS. Significant
differences exist between Ind AS and other accounting principles” on page 61. The degree to which the financial
information included in this Draft Red Herring Prospectus will provide meaningful information is entirely
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dependent on the reader’s level of familiarity with Indian accounting policies and practices, the Companies Act,
2013 and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian accounting policies and
practices on the financial disclosures presented in this Draft Red Herring Prospectus should accordingly be
limited. Further, any figures sourced from third-party industry sources may be rounded off to other than two
decimal points to conform to their respective sources.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts
listed are due to rounding off. All figures in decimals have been rounded off to the second decimal and all
percentage figures have been rounded off to two decimal places. In certain instances, discrepancies in any table
between the sums of the amounts listed in the table and totals are due to rounding off.

Further, any figures sourced from third party industry sources may be rounded off to other than to the second
decimal to conform to their respective sources.

Any percentage amounts, as set forth in “Risk Factors”, “Our Business” and “Management’s Discussion and
Analysis of Financial Position and Results of Operations” on pages 31, 179 and 370, respectively, and elsewhere
in this Draft Red Herring Prospectus, unless otherwise stated or context requires otherwise, have been derived
from Restated Consolidated Financial Information or non-GAAP financial measures as described below.

Non-GAAP Financial Measures

Certain measures included in this Draft Red Herring Prospectus, for instance EBITDA, EBITDA Margin,
Operating EBITDA, Operating EBITDA Margin, Return on Equity, Return on Capital Employed, Net Worth and
Net Debt (the “Non-GAAP Measures’’), presented in this Draft Red Herring Prospectus are supplemental
measures of our performance and liquidity that are not required by, or presented in accordance with Ind AS, IFRS
or US GAAP. Furthermore, these Non-GAAP Measures, are not a measurement of our financial performance or
liquidity under Indian GAAP, IFRS or US GAAP and should not be considered as an alternative to net profit/loss,
revenue from operations or any other performance measures derived in accordance with Ind AS, IFRS or US
GAAP or as an alternative to cash flow from operations or as a measure of our liquidity. Further, these Non-
GAAP Measures and other statistical and other information relating to operations and financial performance
should not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the years/ period
or any other measure of financial performance or as an indicator of our operating performance, liquidity,
profitability or cash flows generated by operating, investing or financing activities derived in accordance with Ind
AS, Indian GAAP, IFRS or US GAAP. In addition, these Non-GAAP Measures and other statistical and other
information relating to operations and financial performance, are not standardised terms and may not be computed
on the basis of any standard methodology that is applicable across the industry and therefore, may not be
comparable to financial measures of similar nomenclature that may be computed and presented by other
companies and are not measures of operating performance or liquidity defined by Ind AS and may not be
comparable to similarly titled measures presented by other companies. Further, they may have limited utility as a
comparative measure. Although such Non-GAAP financial measures are not a measure of performance calculated
in accordance with applicable accounting standards, our Company’s management believes that they are useful to
an investor in evaluating us as they are widely used measures to evaluate a company’s operating performance. For
further information, see “Management’s Discussion and Analysis of Financial Position and Results of Operations
— Non-GAAP Measures” on page 378.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus has been obtained or
derived from the report titled “Study on ports sector in India” dated April 2023, prepared by CRISIL, which has
been prepared exclusively for the purpose of understanding the industry in connection with the Issue and
commissioned and paid for by our Company, pursuant to the technical proposal dated December 6, 2022. The
CRISIL Report is available on the website of our Company at the following web-link:
www.jsw.in/infrastructure/jsw-infrastructure-downloads until the Bid / Issue Closing Date. Unless otherwise
indicated, all financial, operational, industry and other related information derived from the CRISIL Report and
included in this Draft Red Herring Prospectus with respect to any particular year, refers to such information for
the relevant calendar year. CRISIL is an independent agency which has no relationship with our Company, our
Promaters, any of our Directors, Key Managerial Personnel, Senior Management Personnel or the Book Running
Lead Managers.
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The CRISIL Report is subject to the following disclaimer:

CRISIL MI&A, a division of CRISIL Limited (CRISIL) has taken due care and caution in preparing this report
(Report) based on the Information obtained by CRISIL from sources which it considers reliable (Data). This
Report is not a recommendation to invest / disinvest in any entity covered in the Report and no part of this Report
should be construed as an expert advice or investment advice or any form of investment banking within the
meaning of any law or regulation. Without limiting the generality of the foregoing, nothing in the Report is to be
construed as CRISIL providing or intending to provide any services in jurisdictions where CRISIL does not have
the necessary permission and/or registration to carry out its business activities in this regard. JSW Infrastructure
Limited will be responsible for ensuring compliances and consequences of non-compliances for use of the Report
or part thereof outside India. CRISIL MI&A operates independently of, and does not have access to information
obtained by CRISIL Ratings Limited, which may, in their regular operations, obtain information of a confidential
nature. The views expressed in this Report are that of CRISIL MI&A and not of CRISIL Ratings Limited. No part
of this Report may be published/reproduced in any form without CRISIL’s prior written approval.”

Industry publications generally state that the information contained in such publications has been obtained from
publicly available documents from various sources believed to be reliable but accuracy, completeness relevance
of such information shall be subject to the disclaimers, context and underlying assumptions of such sources. The
data used in these sources may have been reclassified by us for the purposes of presentation and may also not be
comparable. The excerpts of the Industry Report are disclosed in this Draft Red Herring Prospectus and there are
no parts, information, data (which may be relevant for the proposed Issue), left out or changed in any manner. The
extent to which the industry and market data presented in this Draft Red Herring Prospectus is meaningful and
depends upon the reader’s familiarity with, and understanding of, the methodologies used in compiling such
information. There are no standard data gathering methodologies in the industry in which our Company conducts
business and methodologies, and assumptions may vary widely among different market and industry sources.
Such information involves risks, uncertainties and numerous assumptions and is subject to change based on
various factors, including those discussed in “Risk Factors — This Draft Red Herring Prospectus contains
information from industry sources including the industry report commissioned by the Company from CRISIL and
reliance on such information for making an investment decision in the Issue is subject to certain inherent risks.”
on page 60. Accordingly, no investment decision should be solely made on the basis of such information.

In accordance with the disclosure requirements under the SEBI ICDR Regulations, “Basis for the Issue Price” on
page 125 includes information relating to our peer group companies. Such information has been derived from
publicly available sources specified therein.

Currency and Units of Presentation
All references to:
e  “Rupees” or “INR” or “X” or “Rs.” Are to Indian Rupees, the official currency of the Republic of India;

o “U.S $” “U.S. Dollar’, “USD” are to United States Dollars, the official currency of the United States of
America; and

e “AED” is to Dirham, the official currency of the United Arab Emirates.

All the figures in this Draft Red Herring Prospectus, except for figures derived from the CRISIL Report (which
are in million or billion), have been presented in million or in whole numbers where the numbers have been too
small to present in million unless stated otherwise. One million represents 1,000,000 and one billion represents
1,000,000,000. Certain figures contained in this Draft Red Herring Prospectus, including financial information,
have been subject to rounding adjustments. Any discrepancies in any table between the totals and the sum of the
amounts listed are due to rounding off. All figures in decimals have been rounded off to the second decimal. In
certain instances, (i) the sum or percentage change of such numbers may not conform exactly to the total figure
given, and (ii) the sum of the figures in a column or row in certain tables may not conform exactly to the total
figure given for that column or row. However, figures sourced from third-party industry sources may be expressed
in denominations other than million or may be rounded off to other than two decimal points in the respective
sources, and such figures have been expressed in this Draft Red Herring Prospectus in such denominations or
rounded-off to such number of decimal points as provided in such respective sources.
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Time

All references to time in this Draft Red Herring Prospectus are to Indian Standard Time. Unless indicated

otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar year.

Exchange Rates

This Draft Red Herring Prospectus may contain conversions of certain other currency amounts into Indian Rupees
that have been presented solely to comply with the requirements of the SEBI ICDR Regulations. These
conversions should not be construed as a representation that such currency amounts could have been, or can be
converted into Indian Rupees, at any particular rate, or at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between
the X and certain currencies:

(in ¥)
As at?
Currency
March 31, 2023 December 31, 2022 | March 31, 2022 | March 31, 2021 | March 31, 2020
1USD 82.22 82.79 75.81 73.50 75.39
1 AED 22.36 22.51 20.66 19.93 20.53

Source: FBIL Reference Rate as available on www.fbil.org.in and www1.0anda.com.
Note: Exchange rate is rounded off to two decimal points.

#On instances where the given day is a holiday, the exchange rate from the previous working day has been considered.
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NOTICE TO PROSPECTIVE INVESTORS OUTSIDE INDIA
Notice to Prospective Investors in the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory
authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of
this Draft Red Herring Prospectus or approved or disapproved the Equity Shares. Any representation to the
contrary is a criminal offence in the United States. In making an investment decision, investors must rely on their
own examination of our Company and the terms of the Issue, including the merits and risks involved. The Equity
Shares offered in the Issue have not been and will not be registered under the United States Securities Act of 1933,
as amended (the “U.S. Securities Act”) or any other applicable law of the United States and, unless so registered,
may not be offered or sold within the United States except pursuant to an exemption from, or in a transaction not
subject to, the registration requirements of the U.S. Securities Act and applicable state securities laws.
Accordingly, the Equity Shares are being offered and sold (a) in the United States only to “qualified institutional
buyers” (as defined in Rule 144A under the U.S. Securities Act and referred to in this Draft Red Herring
Prospectus as “U.S. QIBs”), pursuant to Rule 144A of the U.S. Securities Act, and (b) outside of the United States
in offshore transactions as defined in and in reliance on Regulation S under the U.S. Securities Act and the
applicable laws of the jurisdiction where those offers and sales are made. For the avoidance of doubt, the term
“U.S. QIBs” does not refer to a category of institutional investors defined under applicable Indian regulations and
referred to in this Draft Red Herring Prospectus as “QIBs”.

Notice to Prospective Investors in the European Economic Area

This Draft Red Herring Prospectus has been prepared on the basis that all offers of Equity Shares will be made
pursuant to an exemption under the Prospectus Directive (as defined below), as implemented in Member States
of the European Economic Area (“EEA”), from the requirement to produce a prospectus for offers of Equity
Shares. The expression “Prospectus Directive” means Directive 2003/71/EC of the European Parliament and
Council EC (and amendments thereto, including the 2010 PD Amending Directive and Prospectus Regulations
(EU) 2017/1129, to the extent applicable and to the extent implemented in the Relevant Member State (as defined
below)) and includes any relevant implementing measure in each Member State that has implemented the
Prospectus Directive (each a “Relevant Member State”). Accordingly, any person making or intending to make
an offer within the EEA of Equity Shares which are the subject of the placement contemplated in this Draft Red
Herring Prospectus should only do so in circumstances in which no obligation arises for our Company or any of
the BRLMs to produce a prospectus for such offer. None of our Company or the BRLMs have authorised, nor do
they authorise, the making of any offer of Equity Shares through any financial intermediary, other than the offers
made by the BRLMs which constitute the final placement of Equity Shares contemplated in this Draft Red Herring
Prospectus.

Information to Distributors (as defined below)

Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU
on markets in financial instruments, as amended (“MiFID I1”); (b) Articles 9 and 10 of Commission Delegated
Directive (EU) 2017/593 supplementing MiFID I1; and (c) local implementing measures (together, the “MiFID
Il Product Governance Requirements”), and disclaiming all and any liability, whether arising in tort, contract
or otherwise, which any “manufacturer” (for the purposes of the MiFID II Product Governance Requirements)
may otherwise have with respect thereto, the Equity Shares have been subject to a product approval process, which
has determined that such Equity Shares are: (i) compatible with an end target market of retail investors and
investors who meet the criteria of professional clients and eligible counterparties, each as defined in MiFID II;
and (ii) eligible for distribution through all distribution channels as are permitted by MiFID II (the “Target
Market Assessment”). Notwithstanding the Target Market Assessment, ‘distributors’ (for the purposes of the
MiFID II Product Governance Requirements) (“Distributors”) should note that: the price of the Equity Shares
may decline and investors could lose all or part of their investment; the Equity Shares offer no guaranteed income
and no capital protection; and an investment in the Equity Shares is compatible only with investors who do not
need a guaranteed income or capital protection, who (either alone or in conjunction with an appropriate financial
or other adviser) are capable of evaluating the merits and risks of such an investment and who have sufficient
resources to be able to bear any losses that may result therefrom. The Target Market Assessment is without
prejudice to the requirements of any contractual, legal or regulatory selling restrictions in relation to the Issue.
Furthermore, it is noted that, notwithstanding the Target Market Assessment, and the BRLMs will only procure
investors who meet the criteria of professional clients and eligible counterparties.
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For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or
appropriateness for the purposes of MiFID II; or (b) a recommendation to any investor or group of investors to
invest in, or purchase, or take any other action whatsoever with respect to the Equity Shares. Each Distributor is
responsible for undertaking its own target market assessment in respect of the Equity Shares and determining
appropriate distribution channels.

Notice to Prospective Investors in the United Kingdom

This Draft Red Herring Prospectus has been prepared on the basis that all offers of Equity Shares will be made
pursuant to an exemption under the UK Prospectus Regulation from the requirement to produce a prospectus for
offers of Equity Shares. The expression “UK Prospectus Regulation” means Prospectus Regulation (EU)
2017/1129, as it forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018.
Accordingly, any person making or intending to make an offer within the United Kingdom of Equity Shares which
are the subject of the placement contemplated in this Draft Red Herring Prospectus should only do so in
circumstances in which no obligation arises for our Company or any of the BRLMSs to produce a prospectus for
such offer. None of our Company and the BRLMSs have authorized, nor do they authorize, the making of any offer
of Equity Shares through any financial intermediary, other than the offers made by the members of the Syndicate
which constitute the final placement of Equity Shares contemplated in this Draft Red Herring Prospectus.

Information to Distributors

Solely for the purposes of the product governance requirements contained within the FCA Handbook Product
Intervention and Product Governance Sourcebook (“PROD”) (the “UK MIiFIR Product Governance Rules”),
and disclaiming all and any liability, whether arising in tort, contract or otherwise, which any “manufacturer” (for
the purposes of the UK Product Governance Rules) may otherwise have with respect thereto, the Equity Shares
have been subject to a product approval process, which has determined that such Equity Shares are: (i) compatible
with an end target market of: (a) investors who meet the criteria of professional clients as defined in point (8) of
Avrticle 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the European Union
(Withdrawal) Act 2018; (b) eligible counterparties, as defined in the FCA Handbook Conduct of Business
Sourcebook (“COBS”); and (c) retail clients who do not meet the definition of professional client under (b) or
eligible counterparty per (c); and (ii) eligible for distribution through all distribution channels as are permitted by
Directive 2014/65/EU (the “Target Market Assessment”). Notwithstanding the Target Market Assessment,
distributors should note that: the price of the Equity Shares may decline and investors could lose all or part of
their investment; the Equity Shares offer no guaranteed income and no capital protection; and an investment in
the Equity Shares is compatible only with investors who do not need a guaranteed income or capital protection,
who (either alone or in conjunction with an appropriate financial or other adviser) are capable of evaluating the
merits and risks of such an investment and who have sufficient resources to be able to bear any losses that may
result therefrom. The Target Market Assessment is without prejudice to the requirements of any contractual, legal
or regulatory selling restrictions in relation to the Issue. Furthermore, it is noted that, notwithstanding the Target
Market Assessment, the BRLMs will only procure investors who meet the criteria of professional clients and
eligible counterparties.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or
appropriateness for the purposes of COBS 9A and COBS 10A respectively; or (b) a recommendation to any
investor or group of investors to invest in, or purchase or take any other action whatsoever with respect to the
Equity Shares. Each distributor is responsible for undertaking its own target market assessment in respect of the
Equity Shares and determining appropriate distribution channels.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain statements which are not statements of historical fact and may
be described as “forward-looking statements”. These forward-looking statements include statements which can
generally be identified by words or phrases such as “aim”, “anticipate”, “are likely”, “believe”, “continue”, “can”,
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“could”, “expect”, “estimate”, “intend”, “may”, “likely”, “objective”, “plan”, “propose”, “will continue”, “seek
to”, “will achieve”, “will likely”, “will pursue” or other words or phrases of similar import. Similarly, statements
that describe the strategies, objectives, plans or goals of our Company are also forward-looking statements. All
statements regarding our expected financial conditions, results of operations, business plans and prospects are
forward-looking statements. These forward-looking statements include statements as to our business strategy,
plans, revenue, and profitability (including, without limitation, any financial or operating projections or forecasts)
and other matters discussed in this Draft Red Herring Prospectus that are not historical facts. However, these are

not the exclusive means of identifying forward-looking statements.

These forward-looking statements are based on our current plans, estimates and expectations and actual results
may differ materially from those suggested by such forward-looking statements. All forward-looking statements
are subject to risks, uncertainties, and assumptions about us that could cause actual results to differ materially
from those contemplated by the relevant forward-looking statement. This may be due to risks or uncertainties
associated with our expectations with respect to, but not limited to, regulatory changes pertaining to the industries
we cater and our ability to respond to them, our ability to successfully implement our strategies, our growth and
expansion, technological changes, our exposure to market risks, general economic and political conditions in India
and globally, which have an impact on our business activities or investments, the monetary and fiscal policies of
India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other
rates or prices, the performance of the financial markets in India and globally, changes in domestic laws,
regulations and taxes, changes in competition in our industry and incidence of any natural calamities and/or acts
of violence.

Certain important factors that could cause actual results to differ materially from our expectations include, but are
not limited to, the following:

¢ Reliance on concessions and license agreements from government and quasi-governmental organizations to
operate and grow our business.

e  Failure to renew our concession, licence and O&M agreements at favourable terms or at all.

¢ Significant dependence upon a limited number of customers, all of which are our related parties, in generating
our income.

¢ We have entered into and may continue to enter into a substantial amount of related party transactions with
entities in the JSSW Group.

e Invocation of bank guarantees furnished under our concession and license agreements.

For a further discussion of factors that could cause our actual results to differ from the expectations, see “Risk
Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Position and Results of
Operations” on pages 31, 179 and 370, respectively. By their nature, certain market risk disclosures are only
estimates and could be materially different from what actually occurs in the future. As a result, actual future gains
or losses could materially be different from those that have been estimated. Forward-looking statements reflect
our current views as of the date of this Draft Red Herring Prospectus and are not a guarantee of future performance.
These statements are based on our management’s belief and assumptions, which in turn are based on currently
available information. Although we believe that the assumptions on which such statements are based are
reasonable, any such assumptions as well as statements based on them could prove to be inaccurate and the
forward looking statements based on these assumptions could be incorrect.

Neither our Company, our Directors nor the Syndicate or any of their respective affiliates have any obligation to
update or otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the
occurrence of underlying events, even if the underlying assumptions do not come to fruition. In accordance with
the SEBI ICDR Regulations, our Company will ensure that investors in India are informed of material
developments pertaining to our Company from the date of this Draft Red Herring Prospectus until the time of the
grant of listing and trading permissions by the Stock Exchanges.
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SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of certain disclosures included in this Draft Red Herring Prospectus and is not
exhaustive, nor does it purport to contain a summary of all the disclosures in this Draft Red Herring Prospectus
or all details relevant to prospective investors. This summary should be read in conjunction with, and is qualified
in its entirety by, the more detailed information appearing elsewhere in this Draft Red Herring Prospectus,
including the sections “Risk Factors”, “Our Business”, “Industry Overview”, “Capital Structure”, “The Issue”,
“Restated Consolidated Financial Information”, “Objects of the Issue”, “Management’s Discussion and Analysis
of Financial Position and Results of Operations” and “Outstanding Litigation and Material Developments” on
pages 31, 179, 140, 84, 68, 281, 104, 370 and 409 respectively of this Draft Red Herring Prospectus.

Primary business of our Company

We are the fastest growing port-related infrastructure company in India in terms of growth in installed cargo
handling capacity and cargo volumes handled during Fiscal 2020 to Fiscal 2022, and the second largest
commercial port operator in India in terms of cargo handling capacity in Fiscal 2022 (Source: CRISIL Report).
We operate nine Port Concessions across India with an installed cargo handling capacity of 153.43 MTPA as of
December 31, 2022. We also operate two port terminals under O&M agreements for a cargo handling capability
of 41 MTPA in the UAE as of December 31, 2022.

Summary of industry in which our Company operates (Source: CRISIL Report)

India’s port traffic in India is expected to grow by 8% to 9% in Fiscal 2023, compared to a growth of 4.9% in
Fiscal 2022. Over Fiscals 2024 to 2028, growth at Indian ports is expected to be between 3% and 6%. The
Sagarmala programme aims at enhancing India’s port capacity to over 3,300 MTPA by 2025. According to the
Ministry of Shipping, this would include 2,219 MTPA of capacity at Major Ports and 1,132 MTPA at Non-Major
Ports by 2024 - 2025. Further, there is a positive outlook for the underlying industries of our customers engaged
in the business of steel, power and cement.

Our Promoters

Sajjan Jindal and Sajjan Jindal Family Trust are our Promoters. Further, Sajjan Jindal is the managing trustee of
the Sajjan Jindal Family Trust. For further details, see “Our Promoters and Promoter Group” at page 267.

The Issue

Issuet Fresh Issue of up to [e®] Equity Shares for cash at price of X [@] per Equity Share (including a
premium of [e] per Equity Share), aggregating up to 28,000 million

(1) The Issue has been authorized by a resolution of our Board dated December 26, 2022 and by our Shareholders pursuant
to a special resolution passed on December 28, 2022.

The Issue shall constitute [®] % of the post-Issue paid-up Equity Share capital of our Company. For further details,
see “The Issue” and “Issue Structure” on pages 68 and 461, respectively.

Objects of the Issue
The Net Proceeds are proposed to be utilised towards the following objects:

(in < million)

. Estimated
Particulars
amount

Investment in our wholly owned Subsidiaries, JSW Dharamtar Port Private Limited and JSW Jaigarh Port 8,800.00
Limited, for prepayment or repayment, in full or part, of all or a portion of certain of their outstanding
borrowings
Investment in our wholly owned Subsidiary, JSW Jaigarh Port Limited, for financing its capital
expenditure requirements for proposed expansion/upgradation works at Jaigarh Port as follows:

(i) LPG Terminal Project 8,680.33

(ii) setting up an electric sub-station 594.00

(iii) purchase and installation of dredger 1,025.81
Investment in our wholly owned Subsidiary, JSW Mangalore Container Terminal Private Limited, for 1,516.28
financing its capital expenditure requirements in relation to proposed expansion at Mangalore Container
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Particulars Estimated
amount
Terminal
General corporate purposes ) o]
Net Proceeds 5

(1) To be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC. The amount utilised
for general corporate purposes shall not exceed 25% of the Gross Proceeds.

For further details, see “Objects of the Issue” on page 104.

Aggregate pre-Issue and post-Issue shareholding of our Promoters and the members of our Promoter

Grou

p

The aggregate pre-Issue and post-Issue shareholding of our Promoters and members of our Promoter Group as on
the date of this Draft Red Herring Prospectus is set out below:

Pre-1Issue Equity Share capital Post-Issue Equity Share capital
I\?(.). Name of the Shareholder No. of Equity ‘IJE/o of paid-up No. of Equity % of paid-up
Shares held qwty_Share Shares held Equuy_Share
capital capital
Promoters
1. |Sajjan Jindal Family Trust 1,695,135,390*@ 90.91% 1,695,135,390* [¢]
2. | Sajjan Jindal - - - [*]
Promoter Group (other than our Promoters)
3. |JSL Limited 51,365,040 2.75% 51,365,040 [*]
4. | Siddeshwari Tradex Private 51,365,040 2.75% 51,365,040 [*]
Limited
5. | Reynold Traders Private 30* Negligible 30* [*]
Limited
6. | Everbest Consultancy Services 300* Negligible 300* [*]
Private Limited
Total 1,797,865,800 96.42 1,797,865,800 [*]

*Held through its trustees Sajjan Jindal and Sangita Jindal. Further, Sajjan Jindal is the managing trustee of the Sajjan Jindal Family Trust.
@ Excludes the 300 Equity Shares held by Everbest Consultancy Services Private Limited and 30 Equity Shares held by Reynold Traders
Private Limited for which Sajjan Jindal Family Trust is the beneficial owner.

# 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.

Summary of selected financial information

The details of certain financial information as set out under the SEBI ICDR Regulations as at and for the nine
month period ended on December 31, 2022, as at and for the years ended March 31, 2022, March 31, 2021, and
March 31, 2020, as derived from the Restated Consolidated Financial Information are set forth below:

(< in million, except per share data)

As at and for the period ended/ Fiscal ended

e Deceg(‘)tz’gr 31, March 31,2022 | March31,2021 | March 31, 2020
Equity share capital 3,5695.75 599.29 599.29 599.29
Total equity 38,788.75 34,718.77 30,884.31 27,513.15
Net worth/ Equity attributable 36,112.77 32,121.31 28,311.81 24,882.29
to owners of our Company®
Revenue from operations 22,794.39 22,730.59 16,035.70 11,431.45
Restated profit for the period / 4,472.36 3,304.37 2,846.24 1,965.29
year
Earnings per Equity Share
(face value of equity share of
% 2 each)
- Basic @) 2.44 1.82 1.62 1.06
- Diluted ®® 2.38 1.81 1.62 1.06
Net Asset Value per Equity 20.09 17.87 15.75 13.84
Share®
Total borrowings® 43,039.79 44,086.94 39,458.18 31,025.74
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@ Net worth has been defined as the aggregate value of the paid-up equity share capital and all reserves created out of the profits and
securities premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated
losses, deferred expenditure and miscellaneous expenditure not written off, as per the audited balance sheet, but does not include reserves
created out of revaluation of assets, write-back of depreciation and amalgamation as on March 31, 2020; 2021, 2022 and December 31,
2022 in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations, as amended. It excludes NCI.

@ Earnings per Equity Share (Basic) = Restated profit for the period/year attributable to the equity holders of our Company/Weighted
average number of equity shares outstanding during the period/year. The weighted average number of Equity Shares outstanding during
the year is adjusted for treasury shares, bonus issue and sub-division of Equity Shares.

®  Earnings per Equity Share (Diluted) = Restated profit for the period/year attributable to equity holders of our Company/Weighted average
number of equity shares outstanding during the period/year considered for deriving basic earnings per share and the weighted average
number of Equity Shares which could have been issued on the conversion of all dilutive potential Equity Shares including the treasury
shares held by the Company to satisfy the exercise of the share options by the employees.

@ Basic EPS and Diluted EPS calculations are in accordance with Indian Accounting Standard 33 ‘Earnings per Share’.

®  Net Asset Value per Equity Share = Net worth as per the Restated Consolidated Financial Information/ number of Equity Shares
outstanding as at the end of the year/period. The weighted average number of Equity Shares outstanding during the year is adjusted for
treasury shares, bonus issue and sub-division of equity shares.

®  Total borrowings is computed as current borrowings plus non-current borrowings.

For further details, see “Restated Consolidated Financial Information” on page 281.

Qualifications of the Statutory Auditors which have not been given effect to in the Restated Consolidated
Financial Information

There are no qualifications included by the Statutory Auditors in their audit reports and hence no effect is required
to be given in the Restated Consolidated Financial Information.

Summary of outstanding litigations

A summary of outstanding litigation proceedings involving our Company, our Subsidiaries, our Directors, our
Promoters and our Group Companies in accordance with the SEBI ICDR Regulations and the Materiality Policy
as on the date of this Draft Red Herring Prospectus, is provided below:

Disciplina
A Statutory or actionz by trge Other Aggregate
Name of entity Crlmlr_nal Tax regulatory SEBI or Stock material .amount*
proceedings | proceedings - . - involved
proceedings | Exchanges against | proceedings S alH
® in million)
our Promoters

Company
By our Company Nil Nil Nil Not applicable Nil Nil
Against our Company Nil 6 1 Not applicable 1™ 782.19
Directors
By our Directors Nil Nil Nil Not applicable 1H** 12.98
Against our Directors Nil 17 1# Not applicable Nil 3,114.84
Promoters
By our Promoters Nil Nil Nil Not applicable Nil Nil
Against our Promoters Nil 17 Nil Nil Nil 3,021.30
Subsidiaries
By our Subsidiaries 1 Nil Nil Not applicable 6 172.21
Against our Subsidiaries 1 22 2 Not applicable 6 2,981.21
Group Companies
By our Group Companies Not applicable Nil Nil
Against our Group Not applicable 1 Not quantifiable
Companies

“Amount to the extent quantifiable.

™ Our Company has also filed a cross-appeal in this matter, against the increase in corporate social responsibility of our Company to 500
million.

*** The respondent has also filed a counter claim of ¥39.28 million in this matter.

#The show cause notice was issued to two of our Directors, Nirmal Kumar Jain and Kantilal Narandas Patel.

# The case is an appeal filed by the Commissioner of Central Excise and Service Tax, Goa (“CCEST "), before the Supreme Court of India,
against JSW Steel Limited, one of our Group Companies, and Sajjan Jindal, our Individual Promoter and our Chairman and Non-Executive
Director, is a co-noticee in the case. The matter is an appeal filed by CCEST against the order of the Customs, Excise and Service Tax
Appellate Tribunal.

For further details, see “Outstanding Litigation and Material Developments” on page 409.

Risk Factors

Specific attention of Bidders is invited to the section “Risk Factors” on page 31. Bidders are advised to read the
risk factors carefully before taking an investment decision in the Issue.
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Summary of contingent liabilities

The following is a summary table of our contingent liabilities as at December 31, 2022, as indicated in the Restated
Consolidated Financial Information:

(% in million)
. Amount as at December 31,
Particulars 2022
(a) Claims against the company not acknowledged as debts
Disputed income tax liability 20.68
Goods and Service tax 154.90
Demand raised by Principal Commissioner Preventive with respect to Custom Duty
on Import under EPCG License 33.38
Service tax liability that may arise in respect of matters in appeal 604.72
(b) Guarantees given
Bank Guarantees given 76.40
Total 890.08
(1) Our Company and its Subsidiaries do not expect any reimbursement in respect of the above contingent liabilities.

@

®

4
(5)
(6)

Income Tax cases includes disputes pertaining to transfer pricing, deduction u/s 80-1A and other matters. Based on the decisions of the
Appellate authorities and the interpretations of other relevant provisions, the group has been legally advised that the demand is likely
to be either deleted or substantially reduced and accordingly, no provision has been made.
It is not practicable to estimate the timing of cash outflow, if any, in respect of matters above, pending resolution of the arbitration /

appellate proceedings.

Goods and service tax cases includes disputed input tax credit for which appeal is filed before CESTAT.
Custom duty case is related to demand raised by principal commissioner (preventive) due to denial of EPCG benefit on import.
Service tax cases are majorly related to cenvat credit disallowed on various capex.

For details, see “Outstanding Litigation and Material Development — Tax proceedings involving our Company”,
“Outstanding Litigation and Material Development — Tax proceedings involving our Subsidiaries” and “Restated
Consolidated Financial Information — Note 34: Contingent liabilities and commitments” on pages 411, 418 and

331.

Summary of Related Party Transactions

The summary of related party transactions entered into by us for the nine month period ended December 31, 2022,
and for the years ended March 31, 2022, March 31, 2021 and March 31, 2020, as derived from the Restated
Consolidated Financial Information are as set out in the table below:

(< in million)
For the nine For the year | For the year | For the year
Sr. . months period ended ended ended
No. Related party transactions endgd March 31, March 31, March 31,
December 31, 2022 2022 2021 2020
Purchase of goods and services
1. |JSW Steel Limited 3.33 - 4.69 75.40
2. |JSW Cement Limited 3.01 6.12 6.54 1.57
3. |JSW Steel Coated Products Limited 17.30 55.26 9.81 2.44
4. |JSW Severfield Structures Ltd - - 23.92 317.21
5. |JSW Global Business Solutions Limited 21.63 27.78 28.51 -
6. |JSW IP Holding Private Limited 42.24 33.14 25.56 26.15
7. |JSW Paints Private Limited 2.46 2.26 - -
8. |JSW Power Trading Company Limited 1.83 0.70 - -
9. |Sapphire Airlines Private Limited 7.45 - - -
10. [JSW Energy Limited 42.93 - - -
11. |Everbest Consultancy Services Private Limited 0.26 - - -
Total 142.44 125.26 99.03 422.77
Purchase of Capital goods
12. |JSW Steel Limited 64.99 10.92 54.35 9.48
13. |JSW Cement Limited 17.16 39.64 13.51 7.40
Total 82.15 50.56 67.86 16.88
Purchase of Shares
14. [JSW Infrastructure Employees Welfare Trust 26.12 - - -
15. [JSW Jaigarh Port Employee Welfare Trust 2.99 - - -
Total 29.11 - - -
Sales of goods and services
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For the nine For the year | For the year | For the year
Sr. Related party transactions months period ended ended ended
No. ended March 31, March 31, March 31,
December 31, 2022 2022 2021 2020

16. [JSW ISPAT Special Products Limited 0.68 20.69 - -

17. |JSW Cement Limited 258.02 77.32 70.61 43.45

18. [JSW Steel Coated Products Limited 90.53 120.64 37.71 -

19. |[JSW Energy Limited 677.88 656.48 990.65 1,495.07

20. |JSW Minerals Trading Private Limited 213.80 63.22 - -

21. |JSW Techno Projects Management Limited 137.66 211.07 403.45 -

22. |JSW Shipping & Logistics Private Limited 3.15 27.01 - -

23. |Amba River Coke Limited 1,143.08 1,502.57 1,093.74 852.57

24. |JSW Steel Limited 9,657.27 9,988.85 6,466.25 4,464.91

25. |BMM Ispat Limited 25.25 - - -
Total 12,207.32 12,667.85 9,062.41 6,856.00
Capital advance received

26. |JSW Steel Limited - - - 1,999.20
Total - - - 1,999.20
Rent paid

27. |JSW Steel Limited - - 28.80 -
Total - - 28.80 -
Pledge Fees

28. |Vividh Finvest Private Limited - - 19.18 3.13

29. |JSW Investments Private Limited 12.91 6.66 2.49

30. |Indusglobe Multiventures Private Limited 0.81 7.34 31.31

31. |JSW Holdings Limited 35.13 52.96 -

32. |Sahyog Holdings Private Limited - - 14.64 -
Total - 48.85 100.78 36.93
Interest Expenses

33. |JSW Techno Projects Management Limited 6.40 8.93 9.14 9.35

34. |Sahyog Holdings Private Limited - 3.83 5.12 4.39
Total 6.40 12.76 14.26 13.74
Interest Income

35. |JSW Global Business Solutions Limited - 0.84 1.30 1.68

36. [JSW Investments Private Limited 13.34 - 0.72 0.72

37. |JSW Sports Private Limited 213.29 295.73 283.40 270.14

38. [JSW Cement Limited - - 0.75 -

39. [JSW Projects Limited 148.42 196.86 198.10 6.16

40. |Realcom Reality Private Limited 5.28 20.57 26.55 26.82

41. |Sapphire Airlines Private Limited 4.33 1.04 - -
Total 384.68 515.04 510.82 305.52
Loans given

42. |JSW Infrastructure Employees Welfare Trust - - - 155.00

43. |JSW Projects Limited - - - 2,000.00

44. |JSW Investments Private Limited 370.00 - - -
Total 370.00 - - 2,155.00
Security Deposit given

45. |Sapphire Airlines Private Limited 22.83 - - -
Total 22.83 - - -
Corporate Social Responsibility expenses

46. |JSW Foundation 51.55 52.50 63.33 38.91
Total 51.55 52.50 63.33 38.91
Repayment of loans taken

47. |Sahyog Holdings Private Limited 47.28 -

48. |JSW Projects Limited - - - -
Total - 47.28 - -
Repayment of loans received

49. |JSW Investments Private Limited - - 7.20 -

50. |JSW Global Business Solutions Limited - 9.27 5.93 -

51. |South West Employee Welfare Trust - 37.57 - -

52. |Realcom Reality Private Limited 380.33 95.50 27.70 -

53. |JSW Infrastructure Employees Welfare Trust 19.00 - - -

54. |JSW Jaigarh Port Employee Welfare Trust 1.25 - - -
Total 400.58 142.34 40.83 -
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For the nine For the year | For the year | For the year
Sr. Related party transactions months period ended ended ended
No. ended March 31, March 31, March 31,
December 31, 2022 2022 2021 2020
OCD Repayment received
55. |JSW Sports Private Limited 420.00 125.00 135.00 -
Total 420.00 125.00 135.00 -
Payment of salaries, commission and
perguisites to Key Management Personnel
56. |Capt BVJK Sharma* - - - 25.63
57. |Arun Sitaram Maheshwari 36.90 39.63 40.88 27.51
58. |Lalit Chandanmal Singhvi 19.77 21.65 17.59 17.13
59. |Gazal Qureshi 2.27 2.62 2.32 2.30
Total 58.94 63.90 60.79 72.57
Reimbursement of expenses incurred by them
on our behalf
60. |JSW Steel Limited 52.97 88.47 66.07 8.33
61. |JSW Energy Limited 2.01 10.48 3.26 3.47
62. |Bhushan Power and Steel Limited - 1.50 - -
Total 54.97 100.45 69.33 11.80
Recovery of expenses incurred by us on their
behalf
63. |JSW Steel Limited 990.01 1,397.91 93.75 -
64. |Amba River Coke Limited - 31.80 - -
65. |JSW ISPAT Special Products Limited 0.27 259.41 - -
66. |Bhushan Power & Steel Limited 19.65 - - -
67. |JSW Minerals Trading Private Limited 5.94 - - -
68. |JSW Infrastructure Employees Welfare Trust - 2.65 0.17 0.10
69. |South West Port Employees Welfare Trust - 0.78 0.25 0.04
70. |JSW Utkal Steel Limited 117.00 - - -
71. |JSW Jaigarh Port Employee Welfare Trust - 0.01 0.02 -
Total 1,132.88 1,692.56 94.19 0.14

" Capt. BVJK Sharma resigned on April 17, 2019 as the joint managing director and chief executive officer and Arun Sitaram Maheshwari
was appointed as the Joint Managing Director and Chief Executive Officer with effect from April 18, 2019.

For details of the related party transactions, as per the requirements under Ind AS 24 Related Party Disclosures’
and as reported in the Restated Consolidated Financial Information, see “Restated Consolidated Financial
Information — Note 35: Related Party Disclosures” on page 331.

Financing arrangements

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our
Directors and their relatives (as defined under Companies Act, 2013) have financed the purchase by any other
person of securities of our Company (other than in the normal course of the business of the financing entity) during
a period of six months immediately preceding the date of this Draft Red Herring Prospectus.

Weighted average price at which the Equity Shares were acquired by our Promoters in the last one year
preceding the date of this Draft Red Herring Prospectus

Except as disclosed below, no Equity Shares have been acquired by our Promoters in the last one year immediately
preceding the date of this Draft Red Herring Prospectus.

Number of Equity Shares Weighted average price of
Name of Promoter acquired in the preceding one | acquisition per Equity Share**
year ®
Sajjan Jindal Family Trust 1,412,612,8250@) Nil®)
Sajjan Jindal - -

*As certified by Shah Gupta & Co., Chartered Accountants, pursuant to their certificate dated May 9, 2023.

#As adjusted for sub-division of Equity Shares.

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

(3) 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. Hence the acquisition price is nil.
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Average cost of acquisition of Equity Shares by our Promoters

The average cost of acquisition of Equity Shares by our Promoters as at the date of this Draft Red Herring
Prospectus, is:

Number of Equity
Shares held*

Average cost of acquisition

Name of Promoters per Equity Share** )

Promoters
Sajjan Jindal Family Trust 1,695,135,390(@ 0.30
Sajjan Jindal - -
*As certified by Shah Gupta & Co., Chartered Accountants, pursuant to their certificate dated May 9, 2023.

#As adjusted for sub-division of Equity Shares.

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

(2) Excludes the 300 Equity Shares held by Everbest Consultancy Services Private Limited and 30 Equity Shares held by Reynold Traders
Private Limited for which Sajjan Jindal Family Trust is the beneficial owner.

Weighted average cost of all Equity Shares transacted in the three years, 18 months and one year preceding
the date of this Draft Red Herring Prospectus

Period

Weighted average
cost of acquisition per

Cap Price is ‘x’ times
the weighted average

Range of acquisition
price per Equity
Share: lowest price —

Equity Share (in %)* cost of acquisition” highest price (in 3)*
Last one year preceding the date of this 0.41 [e] Nil —87.60
Draft Red Herring Prospectus
Last 18 months preceding the date of this 0.41 [e] Nil —87.60
Draft Red Herring Prospectus
Last three years preceding the date of this 0.41 [e] Nil —87.60

Draft Red Herring Prospectus
* As certified by Shah Gupta & Co., Chartered Accountants, pursuant to their certificate dated May 9, 2023.
" To be updated in the Prospectus.

Details of the price at which equity shares were acquired in the last three years immediately preceding the
date of this Draft Red Herring Prospectus by our Promoters and members of our Promoter Group

Except as stated below, none of our Promoters and members of our Promoter Group have acquired any equity
shares in the three years immediately preceding the date of this Draft Red Herring Prospectus:

L Number of equit Acquisition price per
Name of Shareholder Date of acquisition shares acquige d*y\ eql?i ty sharep(in ?)em

Promoters
Sajjan Jindal Family Trust February 9, 2023 1,412,612,825(1 @) Nil
Sajjan Jindal - - -
Promoter Group
JSL Limited February 9, 2023 42,804,200 Nil
Siddeshwari Tradex Private Limited February 9, 2023 42,804,200 Nil
Everbest Consultancy Services Private February 9, 2023 2500 Nil
Limited
Reynold Traders Private Limited February 9, 2023 250) Nil

Note: As certified by Shah Gupta & Co., Chartered Accountants, by way of their certificate dated May 9, 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. Hence the acquisition price is nil.

A As adjusted for sub-division of Equity Shares.

As on the date of this Draft Red Herring Prospectus, there are no Shareholders holding any special rights in our
Company, including the right to nominate Director(s) on our Board.
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Details of pre-1PO placement

Our Company does not contemplate any fresh issuance of Equity Shares pursuant to a pre-1IPO placement from
the date of this Draft Red Herring Prospectus till the listing of the Equity Shares.

Issue of equity shares of our Company for consideration other than cash in the last one year

Except as disclosed below, our Company has not issued any equity shares for consideration other than cash in the
one year preceding the date of this Draft Red Herring Prospectus.

Date of
allotment

Name(s) of
allottee(s)

Reason/Nature of
allotment

No. of Equity
Shares allotted

Face value
per Equity
Share
(in%)

Issue price
per Equity
Share
(in%)

Nature of
consideration

February 9,
2023

1,412,612,825%
Equity Shares to

Bonus issue in the
ratio of five Equity

1,553,297,875

N.A.

Sajjan Jindal
Family Trust,
42,804,200
Equity Shares to
Siddeshwari
Tradex  Private
Limited,
42,804,200
Equity Shares to
JSL Limited,
55,069,275
Equity Shares to
JSW
Infrastructure
Employees
Welfare  Trust,
7,100 Equity
Shares to Hiren
Kishor
Deshpande, 250*
Equity Shares to
Everbest
Consultancy
Services Private
Limited, 25*
Equity Shares to
Reynold Traders
Private Limited
#1,412,612,825 Equity Shares are held by Sajjan Jindal Family Trust, through its trustees Sajjan Jindal and Sangita Jindal. Further, Sajjan
Jindal is the managing trustee of the Sajjan Jindal Family Trust.

* 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.

Shares for every
one existing Equity
Share held

For further details, see “Capital Structure — Notes to the Capital Structure — Equity share capital history of our
Company” on page 84.

Split or consolidation of equity shares in the last one year

Except as disclosed below, our Company has not undertaken split or consolidation of its equity shares in the one
year preceding the date of this Draft Red Herring Prospectus:

Particulars

Our Company sub-divided the face value of its equity shares from X 10 each into
Equity Shares of ¥ 2 each. Accordingly, our issued and paid-up equity share capital
of 62,131,915 equity shares of face value of ¥ 10 each were sub-divided into
310,659,575 Equity Shares of face value of 2 each.

Date of Shareholder’s resolution
December 28, 2022
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For further details, see “Capital Structure — Notes to the Capital Structure — Equity share capital history of our
Company ” on page 84.

Exemption from complying with any provisions of securities laws, if any, granted by the SEBI

Our Company has not been granted any exemption by SEBI from complying with any provisions of securities
laws, as on the date of this Draft Red Herring Prospectus.

30



SECTION Il - RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information
in this Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an
investment in the Equity Shares. The risks described in this section are those that we consider to be the most
significant to our business, results of operations, cash flows and financial condition as of the date of this Draft
Red Herring Prospectus. To obtain a more detailed understanding of our business and operations, please read

T

this section in conjunction with sections titled, “Industry Overview”, “Our Business”, “Key Regulations and
Policies in India”, “Restated Consolidated Financial Information”, “Management’s Discussion and Analysis of
Financial Condition and Result of Operations” and “Outstanding Litigation and Material Developments” on
pages 140, 179, 219, 281, 370 and 409, respectively, as well as other financial and statistical information
contained in this Draft Red Herring Prospectus.

Unless the context otherwise requires references to “we”, “us” or “our” refers to our Company and Subsidiaries
on a consolidated basis, and references to our “Company” refers to JSW Infrastructure Limited on a standalone
basis. Unless otherwise indicated, in this section, references to “Port Concessions” refers to concession/ lease/
license agreements with a state maritime board/ major port trust/ authority, references to “Anchor Customers”
refers to entities forming part of the JSW Group (i.e., all companies, entities, body corporates, trusts, HUFs,
promoted or controlled directly and indirectly by our Individual Promoter, Sajjan Jindal), and references to
“Long-Term Third-Party Customers” refers to non-JSW Group entities in the primary hinterland that we have
consistently serviced since April 1, 2019 and entities with whom we have contracted for a period of at least three
vears. For further information relating to various defined terms used in our business and operations, see
“Definitions and Abbreviations” on page 1.

We have described the risks and uncertainties that our management believes are material, but these risks and
uncertainties are not the only risks relevant to us, or the Equity Shares or the industry and the segments in which
we currently operate or propose to operate. In addition, the risks set out in this section are not exhaustive, if any
or a combination of any of the following risks actually occur, or if any of the risks that are not currently known
or are currently deemed to be not relevant or material now, actually occur or become material in the future, our
business, prospects, results of operations and financial condition could suffer, the trading price of the Equity
Shares could decline, and you may lose all, or part of your investment. Furthermore, some events may be material
collectively rather than individually and some risks may have an impact which is qualitative in nature but cannot
be quantified. In making an investment decision, prospective investors must rely on their own examination of us
and our business and the terms of the Issue including the merits and risks involved.

This Draft Red Herring Prospectus also contains forward-looking statements, which refer to future events that
involve known and unknown risks, uncertainties and other factors, many of which are beyond our control, which
may cause the actual results to be materially different from those expressed or implied by the forward-looking
statements. See “Forward-Looking Statements” beginning on page 21.

Unless specified or quantified in the relevant risk factors below, we are unable to quantify the financial
implication of any of the risks mentioned in this section. You should pay particular attention to the fact that we
are incorporated under the laws of India and are subject to a legal and regulatory environment that may be
different from that in other countries.

Our Financial Year or Fiscal ends on March 31 of each year, and references to a particular Financial Year or
Fiscal are to the twelve-month period ended March 31 of that year. Unless otherwise stated or the context
otherwise requires, the financial information as of and for the nine months ended December 31, 2022, and as of
and for the financial years ended March 31, 2022, March 31, 2021 and March 31, 2020 included in this section
has been derived from the Restated Consolidated Financial Information included in this Draft Red Herring
Prospectus on page 281. We have also included various operational and financial performance indicators in this
Draft Red Herring Prospectus, some of which have not been derived from the Restated Consolidated Financial
Information. The manner of calculation and presentation of some of the operational and financial performance
indicators, and the assumptions and estimates used in such calculations, may vary from that used by other
companies in India and other jurisdictions.

Unless otherwise indicated, the industry and market data contained in this Draft Red Herring Prospectus is
derived from the CRISIL Report, which has been prepared exclusively for the purpose of understanding the
industry in connection with the Issue and commissioned and paid for by our Company, pursuant to a technical
proposal dated December 6, 2022. The CRISIL Report will be available on the website of our Company at the
following web-link: www.jsw.in/infrastructure/jsw-infrastructure-downloads from the date of this Draft Red
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Herring Prospectus until the Bid / Issue Closing Date. For more information, see “Risk Factors—Internal Risks
— This Draft Red Herring Prospectus contains information from industry sources including the industry report
commissioned by the Company from CRISIL and reliance on such information for making an investment decision
in the Issue is subject to certain inherent risks ” on page 60. Unless otherwise indicated, all financial, operational,
industry and other related information derived from the CRISIL Report and included herein with respect to any
particular year, refers to such information for the relevant calendar year.

Internal risk factors

Risks relating to our business, operations and industry

1.  We rely on concession and license agreements from government and quasi-governmental organizations
to operate and grow our business. 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.

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 (our “Port
Concessions”), and under two O&M agreements in the UAE. These concessions are granted by the relevant
government agencies and concessioning authorities. Through our Subsidiaries, we have entered into
concession agreements for the development, operation, maintenance, and use of certain facilities for
managing the ports and terminals at Jaigarh, Paradip, Mangalore and Ennore, and have entered into lease
and/ or license agreements for managing ports and terminals at Goa, Dharamtar and Ennore. For further
information on our Port Concessions and O&M agreements, see “Our Business — Ports” and “Our Business
— Description of the portfolio of our assets” on pages 200 and 193, respectively. We are subject to several
obligations under these agreements including:

Consent requirements

We are required to obtain the concessioning authority’s consent for various operational aspects of our
business that may delay the execution of our growth strategies or constrain our ability to operate and grow
the business in the event such consents are not forthcoming. For instance, we require prior consent for
making changes in management and shareholding beyond specified thresholds, changes to the purpose of
port and services, encumbering our assets, changes in the pre-approved specifications of the designs and
drawings, and development or improvements of new facilities. While consent for such actions has not been
denied by the concessioning authorities in the past, there can be no assurance that we will be able to obtain
all requisite consents in the future. An inability or failure to obtain such consents may have an adverse impact
on our business and operations. Furthermore, certain concession agreements also govern the nature and type
of cargo as well as limit the volume of cargo that we can handle at the respective port terminal. For further
information on the type of cargo handled at each of our ports, see “Our Business — Ports” on page 200.

Restrictions and events of default

We are also bound by certain obligations under our concession agreements, the non-compliance of which
may be determined to be an event of default. These obligations include paying royalty/ revenue share to the
concessioning authorities, meeting minimum guaranteed throughput or cargo handling targets, complying
with conditions under relevant licenses and permits, paying monthly charges, non-abandonment of
construction or operations of the port, using ports as specified under the agreements and fulfilling our debt
service obligations. For details on minimum guaranteed throughput obligations and royalty/ revenue sharing
obligations we are bound by, see “Our Business — Ports” on page 200. Furthermore, any delay in completing
our projects under our Port Concessions may entitle the concessioning authority to claim liquidated damages
from us, which is stipulated as a fixed proportion of our performance guarantee.

While an event of default has not occurred in the past, the occurrence of such event of default in the future
would entitle the concessioning authority to terminate the respective concession agreement. Termination of
our concession and license agreements entitles the concessioning authority to take possession of the project,
acquire the equity we hold in our Subsidiaries, invoke any subsisting guarantee provided against amounts
owed to the concessioning authority and recover additional amounts owed to such concessioning authority
which may be in excess of subsisting guarantees. Also see “Risk Factors — Internal risk factors — We are
required to furnish bank guarantees under our concession and license agreements, which may be invoked in
the future if we fail to meet our obligations” on page 35. On termination of our agreements, we would be
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compelled to assign/ transfer our rights, titles, and interests in all contracts, licenses, permits, and insurance
policies to the relevant counterparty.

We may also be subject to claims arising from certain disputes with concessioning authorities on account of
various factors such as breach of terms of the concession and license agreements, change in scope of work,
payment of royalty, license fee and lease rent. For instance, Kamarajar Port Limited claimed revenue share
on certain heads of services provided by Chettinad International Coal Terminal Private Limited (“Chettinad
International”) under the license agreement dated September 14, 2006 based on a report by an independent
auditor in Fiscal 2015. We subsequently acquired a controlling stake in Chettinad International (now known
as Ennore Coal Terminal Private Limited) in Fiscal 2021. While the claim is disputed and the matter is
currently pending before the High Court of Judicature at Madras, any such claims under our concession and
license agreements may be subject to arbitration or litigation proceedings, which may involve associated
costs. For further information, see “Outstanding Litigation and Material Developments” on page 409.

Our concession and license agreements are entered into for limited periods ranging from 30 to 50 years
and do not provide for renewals. Our O&M agreements are granted for limited periods of up to five years
and may not be renewed on equally favourable terms or at all. Inability to renew these arrangements
could adversely affect our business, results of operations, financial condition and cash flows.

Our agreements with concessioning authorities are typically for periods ranging between 30 to 50 years with
balance concession periods ranging from 6 to 35 years as of December 31, 2022, and such agreements do
not provide us with the option to renew the agreements. The capacity weighted average balance concession
period of our operational ports and terminals is approximately 25 years as of December 31, 2022. While
none of our concession agreements have expired since commencement of our operations, there can be no
assurance that we will be able to renew these arrangements once our existing agreements expire, or that we
will be able to do so on terms comparable to the existing agreements or on terms favorable to us, particularly
with respect to our pricing provisions. For details on the term remaining on our existing concession and
license agreements, volume of cargo handled, and pricing methodology under our Port Concessions, see
“Our Business — Description of the portfolio of our assets — Operational Port Concessions” on page 193.

In particular, our Subsidiary, South West Port Limited (“SWPL”) entered into a license agreement dated
April 11, 1999 with the Board of Trustees of Mormugao Port for a tenure of 30 years from the date of
handover of its operations. The date of handover of operations is currently disputed, and while SWPL
believes the license is valid until 2031 and has initiated arbitration proceedings against the Board of Trustees
of Mormugao Port to determine the dispute, an adverse outcome of such proceeding may result in the validity
expiring earlier in 2029. For further information, see “Outstanding Litigation and Material Developments —
Litigation involving our Subsidiaries — Litigation by our Subsidiaries — Other material proceedings by our
Subsidiaries — South West Port Limited” on page 412. We cannot assure the success of such arbitration
proceedings, and in the event we are unsuccessful, we may have to alter our plans for the relevant port which
could affect our operations in the future.

Furthermore, our O&M agreement for the port terminal at Fujairah Sea Port (UAE) was entered into in Fiscal
2017 with a term of five years, further renewed for a period of five years to be valid until Fiscal 2027, and
our O&M agreement for the Dibba Terminal (UAE) was entered into in Fiscal 2023 with a term of five years,
which can be further extended upon mutual agreement. An inability to continue our concession and license
agreements, and our O&M arrangements on comparable terms or terms favorable to us could result in
reduced revenues and/ or hinder our ability to compete in the market, any of which could in turn have an
adverse effect on our business, cash flows, and results of operations.

We derive a substantial portion of our revenue from our top five customers. If such customers were to
suffer a deterioration of their business, cease doing business with us or substantially reduce their dealings
with us, our revenues could decline, which may have a material adverse effect on our business, results of
operations, cash flows, financial condition and future prospects.

We derive a substantial portion of our revenue from operations from our top five customers, three of which
are also our related parties. The table below sets forth revenue from operations from our top five customers
(determined based on revenue derived from such customers during the nine months ended December 31,
2022) for the periods indicated:
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For the nine months
ended December 31, For Fiscal 2022 For Fiscal 2021 For Fiscal 2020
2022
P:gr:%r]lt P:gr:%r]lt Percentag Percentag
Customers total total Amount e of total Amount e of total
Amount revenue Amount revenue R revenue ® revenue
X million) £  million) e from e from
rom from million) - million) .
. . operations operations
operati operati (%) (%)
ons (%) ons (%)
JSW Steel 9,657.27 | 42.37% 9,988.85 | 43.94% | 6,466.25 40.32% | 4,464.91 39.06%
Limited
(“JSW Steel”)
Amba River 1,143.05 5.01% 1,502.57 6.61% | 1,093.74 6.82% | 852.57 7.46%
Coke Limited
Karam Chand 686.23 3.01% - - - - - -
Thapar & Bros
Coal Sales
Limited
JSW Energy 677.86 2.97% 656.48 2.89% 990.65 6.18% | 1,495.07 13.08%
Limited
(“JSW
Energy”)
India Coke 558.73 2.45% 445,25 1.96% 147.40 0.92% - -
and Power
Private
Limited
Revenue from | 12,723.15| 55.82% | 12,593.14 | 55.40% | 8,698.03 54.24% | 6,812.54 59.59%
operations
from our top
5 customers”

*Revenue from our top five customers for providing cargo handling, storage and value added services such as evacuation, sorting,
mixing and bagging. The above excludes revenue billed to shipping agents pertaining to vessel related charges such as berth hire
charges, port dues, pilotage and towage.

Our arrangements with our customers are primarily based on long-term arrangements (tenure of 10 to 15
years with Anchor Customers and up to five years with third-party customers), some of which have take-or-
pay provisions. Our other arrangements with our customers are based on short-term commercial contracts
(that are generally for a term of one to three years with Anchor Customers and up to one year or until
completion of evacuation of cargo for third-party customers), which may be renewed periodically. If our
customers are unwilling to renew such agreements or impose terms less favourable to us than existing terms,
it may adversely affect our business operations and our future financial performance. While we have the
opportunity to earn minimum revenue based on our take-or-pay arrangements, there can be no assurance that
our customers will extend or renew their arrangements with us on comparable terms or at all. Customers
may cease to use our services in the event of an adverse change in their business operations or supply chain
strategies, including if they decide to use a different port or opt for alternate logistics services such as air,
road or rail over the port services we provide, or if their operations are otherwise significantly disrupted. For
instance, cargo volumes handled at Dharamtar Port declined from 7.38 MMT in Fiscal 2015 to 5.93 MMT
in Fiscal 2016 as JSW Steel was unable to produce steel at volumes commensurate to its historical
performance. The occurrence of similar events in the future could adversely affect our results of operations,
financial condition and growth prospects.

We are also required to comply with certain performance standards under the arrangements we have with
our customers such as loading/ unloading of cargo in accordance with a specified schedule, maintaining
minimum draft, achieving average/ guaranteed discharge rates as specified, and limiting the handling loss to
a certain percentage of the cargo loaded. While we have not incurred any penalty for handling loss in the
past, we cannot assure you that such instances may not arise in the future. Furthermore, any errors or defects
in service or other performance issues such as inadequacy of resources, or inability to meet expected or
agreed service standards within agreed timelines or at all may give rise to claims and we may be required to
indemnify our customer for any losses arising from breach in performance of material obligations under
such agreements. While no such instances have occurred in the past, we cannot assure you that we will be
able to maintain historic levels of business from our large customers, or that we will be able to significantly
reduce customer concentration in the future. A significant decrease in business from any such customers
(especially our top five customers), whether due to circumstances specific to such customer, or our failure
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to meet performance standards, or adverse market conditions or the economic environment generally, may
materially and adversely affect our business, results of operations and financial condition. Also see, “Risk
Factors — Internal risk factors — We have entered into and may continue to enter into a substantial amount
of related party transactions with entities in the JSW Group” on page 35.

We have entered into and may continue to enter into a substantial amount of related party transactions
with entities in the JSW Group.

As our Anchor Customers are related parties of our Company in terms of the Companies Act, 2013 and the
applicable accounting standards, we have engaged, and expect to continue to engage, in significant
transactions with such related parties, in the ordinary course of business, on an arm’s length basis. Our related
party transactions include purchase of goods and services, purchase of capital goods, sales of goods and
services, pledge fees, interest income on loans given and interest expense on loans availed by us. In addition,
we rely on our related parties for the land parcels owned by them and leased to our Subsidiaries for our ports
and terminals. For further details, see “Our Business — Property” on page 217. For further information on all
our related party transactions, see “Financial Statements — Related Party Transactions” on page 368.

The table below sets forth the total amount of our related party transactions in the ordinary course of business
for the periods indicated:

For the nine
Particulars months ended For Fiscal 2022 For Fiscal 2021 For Fiscal 2020
December 31, 2022
(X million)
Total related party 15,363.84 15,644.35 10,347.43 11,929.46

transactions

Our above mentioned related party transactions include, among other transactions, sale of goods and services
to our Anchor Customers, details of which are set out below for the periods indicated:

For the nine months
ended December 31, For Fiscal 2022 For Fiscal 2021 For Fiscal 2020
2022
Percentage Percentage Percentage Percentage
A of total of total of total of total
mount
® revenue Am_oqnt revenue Am_oqnt revenue Am_oqnt revenue
million) fron_1 (X million) fron_l X million) fron_1 X million) from
operations operations operations operations
(%) (%) (%) (%)
Revenue 12,207.32 53.55%| 12,667.85 55.73%| 9,062.41 56.51%| 6,856.00 59.97%
from
Anchor
Customers”

* Revenue from our Anchor Customers for providing cargo handling, storage and value added services such as evacuation, sorting,
mixing, bagging.

Furthermore, subsequent to December 31, 2022, we have entered into transactions for leasing certain land
that is owned by our related parties, including for the development of the terminal at the Jaigarh Port,
proposed to handle LPG, propane, butane and similar products, for which we propose to utilize a portion of
the Net Proceeds. For further information on utilization of Net Proceeds, see “Objects of the Issue” on page
104, and for further information on these lease arrangements, see “Our Business — Ports — Jaigarh Port,
Maharashtra — Lease Deeds” on page 201.

The transactions with our related party customers have been conducted in the ordinary course of business
and on an arm’s length basis. It is likely that we will continue to enter into related party transactions in the
future. Some of these transactions may require significant capital outlay and there can be no assurance that
we will be able to make a return on these investments. Although all related-party transactions that we may
enter into will be subject to Audit Committee, Board or shareholder approval, as may be required under the
Companies Act, 2013 and the SEBI Listing Regulations, we cannot assure you that such transactions,
individually or in the aggregate, will perform as expected/ result in the benefit envisaged therein, or that we
could not have undertaken such transactions on more favorable terms with any unrelated parties.

We are required to furnish bank guarantees under our concession and license agreements, which may be
invoked in the future if we fail to meet our obligations.
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We are required to furnish construction guarantees to the port and concessioning authorities for the period
of construction and/or performance bank guarantees on a yearly basis to guarantee our obligations such as
achieving timely completion of projects and implementing revenue sharing arrangements under our
concession or license agreements. The table below sets forth the amount of outstanding bank guarantees
furnished by us under our Port Concessions as of the dates indicated:

December 31,2022 |  March31,2022 | March31,2021 |  March 31, 2020
(X million)
Bank guarantee 1,153.21 | 1,850.62 | 1,717.11 | 1,808.81

Particulars

These bank guarantees may be invoked if we fail to fulfil our obligations in a timely manner or at all. There
have been instances where such guarantees have been invoked in the past. For instance, in 2019, Konkan
Railway Corporation Limited (“KRCL”) invoked a bank guarantee for an amount of 232.59 million issued
by Jaigarh Digni Rail Limited (“JDRL”), for failing to comply with the terms of the concession agreement
entered into between KRCL and JDRL, inter alia, to secure funding from lenders to construct, operate and
maintain the Jaigarh-Digni rail. Further, in 2019, the Maharashtra Maritime Board invoked a guarantee for
an amount of I50 million issued by JSW Dharamtar Port Private Limited (“DPPL”), for failing to initiate
work on the additional waterfront area awarded within the prescribed timeline. However, DPPL could not
undertake such construction activities due to a direction of the Bombay High Court that prohibited
construction within 50 meters of the mangrove area. Furthermore, the Maharashtra Maritime Board also
invoked a performance bank guarantee for an amount of 10 million issued by our Company for a delay in
the development of the marine facility at Salav in August 2017 beyond the prescribed timeline. There can
be no assurance that our outstanding guarantees will not be invoked in the future and any failure by us to
fulfil our obligations, thereby leading to invocation of such guarantees, could adversely impact our results
of operations and financial condition.

A substantial portion of the volume of cargo handled by us is dependent on a few types of cargo and a
significant reduction in, or the elimination of such cargo could adversely affect our profitability.

A substantial portion of the total volume of cargo handled by us comprises coking coal, iron ore and thermal
coal. The table below sets forth a break-down of total cargo volumes handled in India by type of cargo, for
the periods indicated:

For nine months
ended December 31, For Fiscal 2022 For Fiscal 2021 For Fiscal 2020
2022 @
Percenta
Cargo | TEHCT | cargo | eottowr | Carge | geof | Cargo | FETEERAD
volume cargo volu?ne cargo volume total volume cargo
hf‘j”iﬂ'e handled | handled | handled hzni‘;'e A hf‘j”i‘:"e handled
MMT in India in MMT in India MMT in India MMT in India
(%) (%) (9%) (%)
Coking coal 24.62 37.26% 27.80 44.87% 19.50 42.81% 15.31 45.02%
Iron ore 20.12 30.45% 19.73 31.84% 15.82 34.73% 8.60 25.29%
Thermal coal 12.27 18.57% 5.21 8.41% 3.88 8.52% 5.07 14.91%
Other cargo @ 9.06 13.71% 9.23 14.88% 6.35 13.94% 5.03 14.79%
Total 66.07 100.00% 61.96 100.00% 45,55 | 100.00% 34.01 | 100.00%

Notes:
(1)  Not annualized.
(2)  Other cargo comprises liquid, gas and container, and other bulk and break bulk cargo such as fluxes.

We are therefore susceptible to a significant downturn in the trade or transportation of coking coal, iron ore
and thermal coal. Based on the CRISIL Report, coal traffic at Indian ports is expected to witness a 25% to
28% growth in Fiscal 2023. However, due to the ongoing concerns around climate change, many countries
including India are seeking to transition to low carbon economies and thus the growth of coal traffic is
expected to remain flattish in next five fiscals. For example, our Subsidiary, SWPL is currently the subject
of a public interest litigation that is petitioning for closure of coal/ coke handling operations at the Mormugao
Port in Goa due to the pollution caused by handling of coal/ coke at the port. For further details, see
“Outstanding Litigation and Material Developments — Litigation involving our Subsidiaries — Litigation
against our Subsidiaries — Other material proceedings against our Subsidiaries — South West Port Limited”
on page 416. If the petition is not decided in our favour, our coal/ coke handling operations at the Mormugao
Port could be subject to closure which could have an adverse effect on our business, cash flows, and results
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of operations.

The Government of India (“Gol”) is also increasingly introducing legislations to restrict emissions and
incentivize adoption of renewable energy, further reducing the demand for coal for industrial use. Any other
similar actions involving our other coal handling terminals or any corresponding reduction in coal traffic at
our ports will therefore adversely impact our results of operations and profitability. While the precise
financial implication of a reduction in or elimination of such cargo cannot be quantified at this stage, any
significant reduction or elimination would have an adverse effect on our revenue and profitability. For
further details on the impact of cargo volumes on our business, see “Management s Discussion and Analysis
of Financial Condition and Results of Operations — Significant Factors Affecting Our Results of Operations
— Cargo Volumes” on page 373.

We are dependent on our Port Concessions along the west coast of India and any adverse events affecting
these Port Concessions or the west coast may adversely affect our overall profitability.

The majority of our cargo is handled along the west coast of India, particularly at our Jaigarh Port and
Dharamtar Port, that are both located in Maharashtra. The table below sets forth information on the cargo
volume handled by region in India, for the periods indicated:

Annual Nine months
installed ended . . .
capacity as|  December 31, Fiscal 2022 Fiscal 2021 Fiscal 2020
of 2022
. December Percentag Percentag Percentag Percentag
Location | 31, 2022 Volume | e of total e of total e of total | Volume | e of total
(MTPA) | handle cargo Vol cargo Yl cargo handle cargo
handled handle
d handled (MMT) handled d handled d handled
(MMT) | in India in India in India | (MMT) | in India
(%) ) | MM | o) (%)
West coast 103.43]  44.05 66.67% 44.97 72.58%| 33.59 73.74%|  33.00 97.03%
(Maharashtr
a, Goa and
Karnataka)
East coast 50.00 22.02 33.33% 16.99 27.42%| 11.96 26.26% 1.01 2.97%
(Odisha and
Tamil Nadu)
Total 153.43] 66.07 | 100.00% 61.96 | 100.00%| 4555 | 100.00%| 34.01 | 100.00%,

For further information on our port-wise cargo handled and revenue, see “Our Business — Description of the
portfolio of our assets — Volume of Cargo (by location)” and “Our Business — Strengths — Diversified
operations in terms of cargo profile, geography and assets” on page 195 and 184.

As we derive a substantial portion of our revenue from ports and terminals located along the west coast of
India, any adverse events in the region may affect these ports, which may adversely affect our overall
profitability. Our Jaigarh and Dharamtar Ports that substantially contribute to our cargo volume handled and
revenue from operations (i.e., more than 50% in each of the nine months ended December 31, 2022, Fiscal
2022, Fiscal 2021 and Fiscal 2020), are both located in Maharashtra, making our operations at these ports
susceptible to local and regional factors, such as weather conditions, natural disasters, government policies,
political developments and other unforeseen events and circumstances. Such disruptions could adversely
impact our operations at either port and/or otherwise materially adversely affect our business, results of
operations and financial condition. Furthermore, since the Dharamtar Port is a river jetty, most of the cargo
at Dharamtar port is transshipment from the Jaigarh Port, transported in smaller barges and mini bulk
carriers. As a result, any disruptions at one of these ports could correspondingly disrupt operations at the
other port. Additionally, given the proximity of some of our Anchor Customers in Maharashtra to our Jaigarh
Port and Dharamtar Port, any adverse impact on the operations of such customers located in Maharashtra,
could also affect our results of operations and financial condition.

Exchange rate fluctuations could materially and adversely impact our business, financial condition and
results of operations.

Although our reporting currency is the Indian Rupee, we enter into transactions involving foreign currency
including earning revenue from certain customers in foreign currency, and incurring finance costs on our
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foreign currency borrowings and Secured Notes. As a result, we are subject to currency translation risk.

The table below sets forth the details of revenue received in foreign currency for the periods indicated:

For the nine months

ended December 31, For Fiscal 2022 For Fiscal 2021 For Fiscal 2020
2022
Percentage Percentag Percentag
Particulars| omount |  Of total Tc?trz;ep:\?gr?lfg e of total e of total
@ revenue | Amount from Amount | revenue | Amount | revenue
- from (% million) . (X million)| from |( million)| from
million) | gperations operoa/tlons operations operations
(%) s (%) (%)
Revenue 3,757.89 16.49%| 3,744.05 16.47%| 2,547.51 15.89%| 2,071.92 18.12%
received in
foreign
currency

For information on our foreign currency exposure and foreign currency sensitivity, indicating the impact on
our profit before tax due to 1% increase or decrease in foreign exchange rates, see “Restated Consolidated
Financial Information — Note 38 — Financial Risk Management Objectives and Policies ” on page 349.

While we do not enter into formal hedging arrangements, we have a natural hedge on US-dollar borrowings
through US dollar-linked revenue and we use cash flow hedge to manage our foreign exchange risk. To the
extent we are unable to match revenues received in foreign currencies with costs incurred in the same
currency, or there are sharp exchange rate fluctuations between such currencies, it could have a material
adverse effect on our liquidity or our ability to efficiently utilize our working capital. For instance, our
Company recognized, on a standalone basis in the nine months ended December 31, 2022, exchange
differences pertaining to borrowing costs of 22,791.64 million on account of the Secured Notes, which
resulted in a loss before tax recorded by our Company on a standalone basis aggregating to <513.16 million
during such period. In the event we are unable to manage our foreign currency risk effectively or mitigate
our exposure to costs incurred in foreign currency, our results of operations and financial position may be
adversely affected.

The Sajjan Jindal Family Trust holds a substantial shareholding in the Company, a significant portion
of which has been encumbered in favour of a lender. There can be no assurance that they will continue
to be in control of or hold any Equity Shares in the Company.

As of the date of this Draft Red Herring Prospectus, Sajjan Jindal Family Trust (together with its nominee
shareholders) holds 1,695,135,390 Equity Shares aggregating to 90.91% of the fully paid up equity share
capital of our Company. As a result, the Sajjan Jindal Family Trust has rights as a shareholder in relation to
our business, including matters which require shareholders’ approval such as matters relating to any sale of
all or substantially all of our assets, the timing and distribution of dividends and the appointment, election
or termination of our Directors. The interests of the Sajjan Jindal Family Trust may be different from the
interests of our other stakeholders and the interests of the shareholders and such rights available to the Sajjan
Jindal Family Trust as a shareholder may impede a merger, consolidation, takeover or other business
combination involving us, or discourage a potential acquirer from making a tender offer or otherwise
attempting to obtain control of our Company.

Furthermore, 913,706,651 Equity Shares representing 49% of the pre-lssue Equity Share capital of our
Company held by our Promoter Trust (“Pledged Shares™), are pledged and a non-disposal undertaking on
133,783,080 Equity Shares, constituting 7.17% of the pre-1ssue Equity Share capital of our Company (“NDU
Shares”) has been provided by our Promoter Trust in favour of Catalyst Trusteeship Limited (“Catalyst™),
debenture trustee for the non-convertible debentures issued by one of our Group Companies, JSW Techno
Projects Management Limited. Catalyst vide its letter dated April 18, 2023, has agreed to release the
encumbrance on the Pledged Shares and NDU Shares prior to the filing of the Red Herring Prospectus with
the RoC. In the event of invocation of this pledge prior to such release the shareholding of Sajjan Jindal
Family Trust in our Company may reduce significantly. We cannot assure you that the Sajjan Jindal Family
Trust will continue to be in control of our Company in the future. If the shareholding of the Sajjan Jindal
Family Trust in our Company is reduced significantly, it could have an adverse impact on our ability to
source business which could have a material adverse effect on our business, future financial performance,
financial condition and results of operation. For further details on our pledged shares, see “Capital Structure
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11.

— Build-up of our Promoters’shareholding in our Company” on page 99.

We may be adversely affected by an increase in wharfage and similar costs payable by us as part of our
concession agreement for our Jaigarh Port.

The Jaigarh Port is our largest port (in terms of installed cargo handling capacity of 50 MTPA as of
December 31, 2022) and pursuant to the concession agreement entered into between JSWJPL and the
Maharashtra Maritime Board, we are required to pay wharfage to the concessioning authority for our Jaigarh
Port. Under our concession agreement, the wharfage is payable on the cargo handled on a per tonne basis or
per loaded TEU basis, on a monthly basis, non-payment of which can lead to levy of default interest. The
table below sets forth the wharfage incurred by us for use of our Jaigarh Port compared to our total revenue
from operations for the periods indicated:

eFr?g :g%g"::fnr;g?gqs For Fiscal 2022 For Fiscal 2021 For Fiscal 2020
Jaigarh 2022
Port Percentage Percentage Percentage Percentage
Amount of total Amount of total Amount of total of total
Q revenue ] revenue R revenue | Amount (X | revenue
L from L from e from million) from
million) ; million) - million) . .
operations operations operations operations
(%) (%) (%) (%)
Wharfag 524.99 2.30% 473.61 2.08% 265.64 1.66% 269.24 2.36%
e
(waterfro
nt
royalty)

The concessional waterfront wharfage payable by us to the Maharashtra Maritime Board on cargo handled
for our customers (apart from JSW Energy) at the Jaigarh Port is contractually escalated by a compounded
rate of 20% every year, until the fifteenth year of operations. The concessional waterfront wharfage payable
after the expiry of fifteenth year of operations is subject to the discretion of the concessioning authority and
is yet to be determined. There can be no assurance that the outcome of such determination will not
significantly vary from our existing arrangement. If the wharfage payable for cargo handled at the Jaigarh
Port is increased significantly, our results of operations and financial condition may be adversely affected.

We operate in a capital-intensive industry and our current and future expansion plans may require
significant capital that we may be unable to raise. Furthermore, our investments in developing additional
services and facilities for our port business may not be successful.

We operate in a capital-intensive industry which requires substantial levels of funding. The following table
sets out our capital expenditure (excluding additions on account of business combinations) for the periods
indicated:

For the nine For Fiscal
. months ended
Particulars December 31, 2022 2022 2021 2020
(X million)
Capital expenditure (excluding additions 871.47 14,511.21 3,442.41 14,525.65
on account of business combinations)

For further information on the capital expenditure incurred in the last three Fiscals and nine months ended
December 31, 2022, see “Management’s Discussion and Analysis of Financial Condition and Results of
Operations — Capital Expenditures” on page 399. In addition to our existing projects, we are in the process
of undertaking additional greenfield or brownfield port projects, all of which would require substantial
capital expenditure. For further information on the projects we propose to undertake, see “Our Business —
Strategies” on page 189 and “Our Business — Upcoming ports and projects” on page 213. Furthermore, we
propose to utilize ¥ 11,816.42 million towards capital expenditure which will be funded from our Net
Proceeds. For details pertaining to utilization of the proceeds from the Issue towards our expansion plans,
see “Objects of the Issue” on page 104. We cannot assure you that we will have sufficient capital resources
for our existing expansion plans or any other expansion plans that we may have in the future. Our ability to
arrange financing in the form of long-term borrowings or working capital facilities, and the costs of capital
of such financing are dependent on numerous factors, including general economic and capital market
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conditions, credit availability from banks, investor confidence, credit ratings, the continued success of our
operations, and other laws that are conducive to our raising capital in this manner. Furthermore, if we decide
to raise additional funds through the issuance of equity or equity-linked instruments, the interests of our
shareholders may be diluted. If we decide to meet our capital requirements through debt financing, our
interest obligations will increase and we may be subject to additional restrictive covenants. If we are unable
to raise adequate capital in a timely manner and on acceptable terms, or at all, our business prospects could
be adversely affected.

Furthermore, our proposed expansion plans are based on various assumptions including successful
expansion of capacities at our Anchor Customers’ facilities, continued reliance on maritime infrastructure
for transportation of cargo, and our ability to continue to comply with obligations owed to concessioning
authorities and other regulators. Adequate utilization of our proposed greenfield and brownfield
developments is therefore subject to various factors beyond our control and in case our Anchor Customers
are unable to grow their businesses or continue to use our services for transportation of their cargo, we may
not be able to utilize our expanded capacities efficiently. The expected return on investment on capital
invested is subject to, among other factors, the ability to procure requisite regulatory approvals in a timely
manner; recruit and ensure satisfactory performance of personnel to further grow our business; and the ability
to absorb additional infrastructure costs and develop new expertise and utilize the expanded capacities
as anticipated. If we are unable to obtain approvals in a timely manner or at all, or otherwise fail to utilize
our expanded operations, it could materially and adversely impact our business, growth prospects and future
financial performance.

We have substantial indebtedness which requires significant cash flows to service, and limits our ability
to operate freely. Any breach of terms under our financing arrangements or our inability to meet our
obligations, including financial and other covenants under our debt financing arrangements could
adversely affect our business and financial condition.

As of December 31, 2022, we had total borrowings (including current borrowings and non-current
borrowings) of ¥43,039.79 million. For further details on the components of our debt, see “Financial
Indebtedness” on page 405. The table below sets forth our total borrowings, net debt to equity ratio, finance
costs and interest coverage ratios as of the dates indicated:

As of December | As of March 31, | Asof March 31, | As of March 31,
31, 2022* 2022 2021 2020
(X million, unless otherwise specified)
Total Debt/ Total Borrowings @ 43,039.79 44,086.94 39,458.18 31,025.74
Less: Cash and cash equivalents ? 14,286.74 10,775.77 3,367.68 2,373.19
Net Debt 28,753.05 33,311.18 36,090.50 28,652.55
Net Debt to Total Equity Ratio 0.74 0.96 1.17 1.04
Finance costs 4,598.07 4,196.22 2,278.57 2,774.58
Interest coverage ratio © 2.61 2.67 3.44 2.44

* Not annualized
Notes:
(1) Includes current and non-current borrowings.
(2) Includes cash and cash equivalents, bank balances other than cash and cash equivalents (including bank balances in margin
money and DSRA Account) and current investments.
(3) Interest coverage ratio is calculated as profit after tax plus depreciation and amortization expense plus finance cost divided by
finance cost.

Any increase in interest rates can increase our finance costs, which may adversely affect our business and
financial condition. Our financing agreements typically contain certain restrictive covenants and events of
default that limit our ability to undertake certain types of transactions. Such covenants include restrictions
on:

e creating security over existing and future assets of our port facilities;

e maintaining certain financial covenants such as debt to equity, debt service coverage and interest
coverage ratios;

e incurring additional indebtedness or undertaking any guarantee obligations;

e prepaying any indebtedness prior to its maturity date, unless certain conditions are satisfied or subject
to payment of a penalty;
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o selling or disposing majority of our assets;
e altering our capital structure, management or constitution;
e declaring or paying dividend;

e making amendments to the constitutional documents; changing or expanding our scope of business or
investing in any other entity;

e entering into certain corporate transactions such as reorganizations, amalgamations, de-mergers and
mergers; and

e pledging the shares of our subsidiaries for financing of specific projects.

We had, in Fiscal 2021, failed to meet the specified debt to equity ratio under our facility agreement with
Indusind Bank Limited and while this was condoned through a specific credit approval by the lender on
December 10, 2021, there can be no assurance that such waivers will be forthcoming in the future. If we fail
to meet our debt service obligations or covenants (or do not receive approvals from our lenders to undertake
certain transactions) under the financing agreements, the relevant lenders could declare us to be in default
of our agreements, accelerate the maturity of our obligations, enforce security, take possession of the project
assets or substitute themselves or their nominees under any document in relation to the project. Furthermore,
certain of our financing arrangements may contain cross-acceleration provisions which could automatically
trigger defaults under other financing arrangements. As a result, we may be forced to sell some or all of our
assets if we do not have sufficient cash or credit facilities to make these repayments.

In January 2022, we issued USD 400 million 4.95% sustainability-linked senior secured notes due in 2029,
secured by pledging our Company’s entire sharcholding in our Subsidiaries, Paradip East Quay Coal
Terminal Private Limited, JSWIJPL, JSW Paradip Terminal Private Limited, SWPL and DPPL. For further
information on the security provided to our lenders, see “Restated Consolidated Financial Information —
Note 21.1 — Nature of security and terms of repayment” on page 325. In case of an event of default under
our Secured Notes, the security trustee may invoke the pledge which would result in the security trustee
acquiring equity and management control over the Subsidiaries. Any loss of control over our Subsidiaries
would hamper our ability to implement our overall business strategy and would adversely affect our growth
prospects.

We do not own the JSW trademark, and our ability to use the trademark, name and logo may be impaired.
Any reputational damage to this trademark or the JSW Group, name or logo could have an adverse effect
on our financial condition, cash flows and results of operations.

The “JSW” trademark, name, and logo and variations thereof (“JSW Brand”) and related reputation is key
to our business. However, the trademark and brand do not belong to us. We use the trademark and brand
under the terms of a JSW Brand Equity and Business Promotion Agreement dated October 8, 2014 (“Brand
Equity Agreement”) entered into between our Company and JSW Investments Private Limited
(“JSWIPL™), in exchange for a non-refundable royalty fee payment that is equivalent to 0.25% of our
quarterly net turnover/ revenue. Such royalty payment shall not exceed the expenditure incurred/proposed
to be incurred towards brand development, promotion related cost and expenses by each of the relevant
entities, as may be communicated by the JSW Brand owner. The ownership of the JSW Brand under the
Brand Equity Agreement and the Brand Equity Agreement stands transferred to JSW IP Holdings Private
Limited (“JSWIPHPL”) with effect from April 1, 2015, pursuant to a scheme of arrangement between
JSWIPL and JSWIPHPL and their respective shareholders. For further information on this arrangement, see
“History and Certain Corporate Matters” and “Our Promoters and Promoter Group — Interests of
Promoters” on pages 229 and 268, respectively.

If JSWIPHPL withdraws, refuses to renew, or terminates this Brand Equity Agreement, we will not be able
to use the JSW Brand in connection with our business and consequently, we may be unable to capitalize on
the brand recognition associated with the JSW Group. Furthermore, the JSW Brand could be adversely
affected on account of any action or inaction of other entities using the JSW Brand or regulatory actions
against such companies or individuals associated with the JSW Group including our Promoter. Furthermore,
any damage to this trademark, name or logo, could attract public scrutiny and negative media attention. Any
negative publicity or perception about the JSW Group's business practices, whether true or not, could damage
the JISW Group's reputation, which could adversely affect our ability to attract and retain customers, partners,
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15.

suppliers, and employees. This could result in a loss of revenue and market share, as well as increased legal,
regulatory, and public relations costs, if not immediately and sufficiently remedied, could have an adverse
effect on our financial condition, cash flows and results of operations.

Our Company and certain of our Subsidiaries have incurred losses in the past.

Our Company recorded losses before tax of ¥513.16 million during the nine months ended December 31,
2022 on a standalone basis on account of sharp depreciation in the Indian Rupee and corresponding increase
in finance cost on outstanding foreign currency loans. In addition, the following Subsidiaries have incurred
losses for the periods indicated:

Profit/ (Loss) before Tax
For the For Fiscal
nine
months
ended 2022 2021 2020
December
31, 2022
(X million)
Our Company (513.16) | 1,731.39 1,348.32 | 1,606.51
Subsidiaries
Paradip East Quay Coal Terminal Private Limited (642.63) | (921.98) 113.95 130.19
Ennore Bulk Terminal Private Limited® (221.79) | (315.09) (95.28) NA
Southern Bulk Terminals Private Limited® (105.93) | (125.69) (48.37) NA
Jaigarh Digni Rail Limited (10.53) (10.81) (478.11) 1.35
JSW Shipyard Private Limited (0.05) (11.09) (0.07) (0.06)
JSW Salav Port Private Limited (0.01) (0.03) (0.04) (0.05)
Nandgaon Port Private Limited 0.27 (0.34) (0.30) (0.47)
Mangalore Coal Terminal Private Limited® 41.65 | (213.44) (253.70) NA
JSW Mangalore Container Terminal Private Limited 46.44 (10.84) (0.13) (0.03)
JSW Terminal (Middle East) FZE 82.22 0.00 0.00 138.80
JSW Paradip Terminal Private Limited 87.39 | (144.13) 131.16 | (242.82)
Masad Infra Services Private Limited (0.55) (0.03) (0.04) (0.03)
West Waves Maritime & Allied Services Private Limited ) NA NA (0.03) (0.03)
Notes:

(1) Became our Subsidiary with effect from November 13, 2020.
(2) Became our Subsidiary with effect from November 13, 2020.
(3) Became our Subsidiary with effect from November 13, 2020.
(4) Ceased to be a subsidiary with effect from December 7, 2020.

In the event our Company and our Subsidiaries continue to incur losses, our consolidated results of
operations and financial condition will continue to be adversely affected.

Some of the projects we operate have been awarded to us through competitive bidding process. Our
inability to effectively bid for such projects in the future could impact our operations and financial
condition.

The growth of our business depends on our ability to obtain projects including by way of being awarded
tenders pursuant to competitive bidding processes. Generally, such projects are awarded on satisfaction of
certain prescribed pre-qualification criteria. While technological capacity and performance, health and safety
records and personnel, reputation and experience are important considerations, price is also a major factor.

We have previously been unsuccessful in being awarded projects that were ultimately awarded to our
competitors pursuant to competitive bidding processes due to price considerations as we were not the lowest
bidder in such bids. Also see, “Risk Factors — Internal risk factors — We operate in a competitive environment
and an inability to compete effectively may adversely affect our results of operations, financial condition
and business prospects.” on page 56. For instance, we have previously submitted bids for the development
of a shallow water and coastal berth, and for the upgradation, operation, maintenance and transfer of a port
terminal, and were not awarded these projects on account of price considerations. We have also recently
submitted a bid for developing an all-weather deep water greenfield port at Keni district in Karnataka on a
DBFOT model. There can be no assurance that the projects for which we have submitted bids or for which
we may bid in the future will be tendered within a reasonable time, or at all. The government-conducted
tender processes may also be subject to change in qualification criteria, unexpected delays and uncertainties.
In the event that a new infrastructure investment project has been announced, and which we plan to tender
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for, is not put up for tender within the announced timeframe, or eligibility criteria are modified such that we
are unable to qualify, though not quantifiable monetarily, our business, prospects, financial condition and
results of operations could be materially and adversely affected.

Inability to maintain or increase our current capacity utilization levels may have an adverse impact on
our business, results of operations and cash flows.

We enter into contractual arrangements with our customers for cargo handling services at our port or port
terminals. Such arrangements may be extended or renewed based on mutual agreement of the parties or
terminated by either party with prior notice. In particular, we have also entered into take-or-pay contracts
for cargo handling at Jaigarh Port, Dharamtar Port, Ennore Bulk Terminal and Ennore Coal Terminal, with
some of our customers under which such customers have committed to provide us with a minimum volume
of cargo to be handled and corresponding revenue.

However, our arrangements with such customers are not exclusive where such customers would be required
to use only our facilities for their cargo handling (other than to the extent of minimum contracted
commitment under take-or-pay contracts). In the event that our customers have low cargo requirements or
if they decide to use a different port or opt for alternate logistics services such as air, road or rail over the
port services we provide, our revenue would be limited to the minimum contracted commitment, which
would in turn impact our utilization levels. Our inability to maintain or increase our current capacity
utilization levels may have an adverse impact on our business, results of operations and cash flows.

The table below sets forth information on our installed capacities, minimum contracted commitment for
cargo handling, actual volume of cargo handled in India and capacity utilization at our Port Concessions as
of and for the periods indicated:

As of / for the nine As of/ for the ASQIT IS | ST e
Particulars months ended year ended SEET ks ST EmE
March 31, March 31,
December 31, 2022 March 31, 2022 2021 2020
Installed capacity (MTPA) 153.43 153.43 119.23 102.50
Minimum commitment (MMT) 25.40 25.40 19.78 15.40
Total cargo volume handled in 66.07 61.96 45,55 34.01
India (MMT)
Capacity utilization (%) @ @ 55.55% * 38.41% 35.19% 30.09%

* Not annualized, and capacity utilization for the nine months ended December 31, 2022 has been calculated based on the proportionate

installed capacity for the nine months ended December 31, 2022.

Notes:

(1) Capacity utilization is calculated as total cargo volume handled in India (excluding cargo handled at berths in Mormugao Port
that are not licensed to, owned or operated by us, of 2.15 MMT, 3.02 MMT, 3.59 MMT and 3.17 MMT in the nine months ended
December 31, 2022, and Fiscals 2022, 2021 and 2020, respectively) divided by the installed capacity at our nine Port
Concessions.

(2) Based on certificate by independent chartered engineer, namely Varun Sarpangal dated May 9, 2023. This certificate has been
designated a material document for inspection in connection with the Issue. See “Material Contracts and Documents for
Inspection” on page 511.

For information on our port-wise capacity utilization, see “Our Business — Description of the portfolio of
our assets — Volume of Cargo (by location)” on page 195. In the event we are unable to utilize our available
capacity to serve our customers, we could continue to experience low levels of utilization which could have
a material adverse effect on our business and financial condition.

The environmental clearance for capacity enhancement issued to our Subsidiary, South West Port Limited
has been challenged before the National Green Tribunal and is subject to the outcome of certain other
litigations. Any adverse outcome in these litigations may have an adverse effect on our business, financial
condition, results of operations and cash flows.

Our Subsidiary, South West Port Limited (“SWPL”) has obtained an environmental clearance dated January
11, 2023 (“EC”) from the Ministry of Environment, Forests and Climate Change (“MoEFCC”), for capacity
enhancement at the existing berths operated by SWPL at the Mormugao Port in Goa. However, two appeals
have been filed before the National Green Tribunal (“NGT”) challenging the EC, wherein the appellants
have sought for the EC to be quashed and set aside. For details, see “Outstanding Litigation and Material
Developments — Litigation involving our Subsidiaries — Other material proceedings against our
Subsidiaries” on page 415. Furthermore, the EC is subject to certain conditions, including amongst others,
the outcome of a public interest litigation pending before the High Court of Bombay at Goa (“High Court”)
where the petitioners have inter alia sought a direction against port operators including SWPL, for total and
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complete closure of coal/ coke handling operations and cancelling all permissions/clearances granted for
coal/coke handling operations at the Mormugao Port. While SWPL has filed a reply denying the contentions
and objected to the admission of the public interest litigation, there can be no assurance that the High Court
will accede to our submissions or will not pass any adverse order against SWPL, including imposition of a
penalty, or issue any order to Goa State Pollution Control Board to take any actions or revoke our licenses.
For further details, see “Outstanding Litigation and Material Developments - Litigation involving our
Subsidiaries - Other material proceedings against our Subsidiaries” on page 415.

Additionally, the EC is subject to the outcome of the order dated November 22, 2017 in original application
no. 424 of 2016 and original application no. 11 of 2014, wherein the National Green Tribunal had directed
all the state governments in coastal areas to submit a coastal zone management plan (“CZMP”) to the
MOoEFCC and no environmental clearances for any development activity in the regulated areas were to be
issued by any states till the finalization of the CZMP. Furthermore, as a general condition, the EC is subject
to the final order of the Supreme Court of India in the matter of Goa Foundation v. Union of India wherein
the Supreme Court of India had directed that in all cases where environmental clearances were granted for
activities within 10 kilometres of the boundaries of national parks and sanctuaries notified as eco-sensitive
zones, such cases be referred to the standing committee of the National Board for Wildlife. The matter is
currently pending before the Supreme Court of India. However, we are currently unable to ascertain the
applicability or impact of these directives, if any, on our Company or SWPL.

The EC as a part of other conditions also refers to certain litigations filed by Vedanta Limited against the
State of Goa and others before the High Court. While our Company or SWPL are not parties to the litigations
filed by Vedanta Limited, we understand from publicly available information that the matters have been
withdrawn and are no longer outstanding. Furthermore, the conditions in the EC also refer to certain
pollution appeals filed against SWPL challenging the grant of the consent to operate to SWPL, before the
Administrative Tribunal, Goa, which were subsequently dismissed. While these matters are not currently
outstanding, in case of filing of an appeal or an application in the matter which itself would lead to the
Administrative Tribunal taking cognizance of the matter(s) in the future, we are unable to ascertain the
impact, if any, on our Company and/or SWPL at this stage.

The table below sets forth the contribution of coke/ coal handling operations at SWPL and berths 7 and 10
at the Mormugao Port to the total cargo handled by us in India for the periods indicated:

For the nine months
ended December 31, Fiscal 2022 Fiscal 2021 Fiscal 2020
2022
Percentage Percentage Percentage Percentage

Volume | of total Volume of of total |Volumeof| oftotal | Volumeof | of total

of cargo| volume of cargo volume of cargo volume of cargo volume of

handled cargo handled cargo handled cargo handled cargo

(MMT) | handled in (MMT) handled in | (MMT) |handledin| (MMT) |handledin

India (%) India (%) India (%) India (%)

Coke/ 4.24 6.42% 4.94 7.97% 4.79 10.52% 4,78 14.05%
coal
handling
at SWPL
Berth 7 1.99 3.01% 2.36 3.81% 2.86 6.28% 2.78 8.17%
and 10
Total 6.23 9.43% 7.30 11.78% 7.65 16.79% 7.56 22.23%
Notes:

(1) Under cargo handling contracts entered into between our Company and certain customers, we separately handle coke/ coal at
berths 7 and 10 in the Mormugao Port that are not owned, licensed to or operated by us.

As a significant majority of the cargo handled by us at the Mormugao Port comprises coal, an adverse order
or permanent suspension of our coal handling operations would materially impact our operations. Any
adverse order in these proceedings may require additional compliance or incurring costs in relation to our
current or proposed projects, temporary or permanent discontinuation of our coal handling operations at the
Mormugao Port in Goa or revocation of the EC which could divert management time and attention, and
affect our reputation, expansion and modernisation plans, which may adversely impact our business,
financial conditions, reputation and results of operations.

Our ports are dependent on adequate and uninterrupted supplies of electricity and fuel; disruption in
electricity or fuel supplies may lead to disruption in operations, and increase in electricity and fuel costs
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may lead to higher operating cost and consequent decline in operating margins.

Adequate and cost-effective supply of electrical power and fuel is critical to operating our ports. The table
below sets forth our power and fuel expenses for the last three Fiscals and the nine months ended December
31,2022:

For the nine months
ended December 31, For Fiscal 2022 For Fiscal 2021 For Fiscal 2020
2022
Per:%r]lta Percentage Percentage Percentage
Particulars %0 tal Amount of total Amount of total Amount of total
Amount R revenue revenue revenue
pon revenue R R R
million) i~ from s from - from
from million) . million) - million) .
operation operations operations operations
0) (o) 0)
s (%) (%) (%) (%)
Power and 1,088.35 4.77% 915.99 4.03% 624.13 3.89% 356.60 3.12%
fuel expense

There may be power cuts in the supply provided by the respective state electricity boards from time to time
or scarcity of fuel supply at our ports and an interruption in or limited supply of electricity and fuel may
result in suspension of our operations. A prolonged suspension could materially and adversely affect our
business, financial condition or results of operations. We may also be affected by an increase in power and
fuel costs, that we may not be able to adequately pass on to our customers. Any significant increase in the
cost of electricity and fuel could therefore adversely affect our profitability and operating margins.

Disruption to the steady and regular supply of labour for our port operations or our inability to control
the composition and cost of our labour force could adversely affect the operations at our port.

As of December 31, 2022, we had 665 full-time employees and 4,238 contract labour, based at our corporate
and registered office, ports and port terminals in India, and employed an additional four full-time employees
and 64 contract labour at our operations in the UAE. The table below sets forth our employee benefits
expense (incurred for full-time employees) for the last three Fiscals and the nine months ended December
31,2022:

For the nine
months ended For Fiscal 2022 For Fiscal 2021 For Fiscal 2020
December 31, 2022
P:grgir;t Percentage Percentage
Particulars of total of total Percentage of
Amount total Amount revenue Amount revenue Amount total revenue
R® revenue R R R
S A from s from N from
million) | from | million) . million) " million) .
. operations operations operations (%)
operatio (%) )
ns (%)
Employee
benefits 1,382.86| 6.07% | 1,496.51 6.58% | 1,113.50 6.94% | 746.66 6.53%
expense

India has stringent labour legislation that protects the interests of workers, including legislation that sets forth
detailed procedures for the establishment of unions, dispute resolution and employee removal and legislation
that imposes certain financial obligations on employers upon retrenchment.

Furthermore, in order to retain flexibility and control costs, we appoint independent contractors who in turn
engage on-site contract labour for performance of certain operations. The demand for such contract labour
is not fixed and varies in accordance with our requirements from time to time. Although our Company does
not engage these labourers directly and while no such instance has occurred in the past, we may be held
responsible for any wage payments to be made to such labourers in the event of default by such independent
contractor. Any requirement to fund their wage requirements may have an adverse impact on our results of
operations and financial condition. Additionally, we are also required to ensure compliance with provisions
of the Contract Labour (Regulation and Abolition) Act, 1970, as amended, and we may be required to absorb
a number of such contract labourers as permanent employees. As a result, any order from a regulatory body
or court may have an adverse effect on our business, results of operations, future cash flows and financial
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condition.

We may not have adequate insurance and may be unable to secure additional insurance to cover all losses
we may incur in our business operations or otherwise.

Operations in our port business, and specifically the cargo handling operations, carry inherent risks of
personal injury and loss of life, damage to or destruction of property, plant and equipment, and damage to
the environment, and are subject to risks such as fire, theft, flood, earthquakes, and terrorism. We maintain
insurance coverage in such amounts and against such risks which we believe are in accordance with industry
practice. However, such insurance may not be adequate to cover all losses or liabilities that may arise from
our operations, including when the loss suffered is not easily quantifiable and in the event of severe damage
to our reputation. Furthermore, we may not be able to secure any additional insurance coverage on
commercially reasonable terms or at all.

In addition, we may not be able to maintain insurance of the nature or at levels which we deem necessary or
adequate or at rates which we consider reasonable. The occurrence of an event for which we are not
adequately or sufficiently insured or the successful assertion of one or more large claims against us that
exceed available insurance coverage, or changes in our insurance policies (including premium increases or
the imposition of large deductible or co-insurance requirements), could have an adverse effect on our
reputation, business and results of operations. Furthermore, failure to maintain adequate insurance can also
trigger a breach of the relevant concession agreement, which could impair our ability to operate.

The table below sets forth our total insurance coverage as of the dates indicated, which covered more than
90.00% of our total insurable assets (i.e., gross block value of property, plant and equipment, and port
infrastructure rights) as of such dates:

Particulars As of December 31, As of March 31, As of March As of March
2022 2022 31, 2021 31, 2020
Insured assets (% million) 63,833.55 63,852.48 49,053.30 40,782.63
Percentage of total insurable 92.72% 93.16% 90.72% 93.07%
assets (%)

We cannot assure you that any claim under the insurance policies maintained by us will be honoured fully
or on time. The table below sets forth certain information on the amounts involved in insurance claims made
by us and the claims resolved in our favour for the periods indicated:

For nine months For Fiscal
ended December 31, For Fiscal 2022 For Fiscal 2020
2022 2021
(X million, unless specified otherwise)
Claims made (A) 0.47 35.25 127.98 89.27
Claims resolved (B) - 11.54 124.50 25.55
Claims ratio (B/A) - 0.33 0.97 0.29

Any payments we make to cover any losses, damages or liabilities or any delays we experience in receiving
appropriate payments from our insurers could have an adverse effect on our business, financial condition,
cash flows, and results of operations.

We may not be successful in implementing and managing our expansion and growth strategy effectively.

We have experienced considerable operational and financial growth in recent years. For further information
on our growth in terms of our revenue from operations and profit after tax, see “Our Business — Overview”
and “Restated Consolidated Financial Information” on pages 179 and 281, respectively. A key focus of our
future strategy is to expand our operations through greenfield and brownfield projects. Such strategies are
subject to certain risks and uncertainties.

Our ability to manage our expansion effectively and execute our growth strategy predominantly depends on
our ability to grow our business and operations in India. The development of such future business could be
adversely affected by many factors, including general political and economic conditions in India,
government policies or strategies in respect of specific industries, prevailing interest rates, the price of
equipment and construction materials, fuel supply, and currency exchange rates. As part of our expansion
strategy, we focus on new markets in India for which we may need to rely on Gol tenders and initiatives.
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These opportunities may be infrequent and we may be unable to successfully bid for such tenders due to
price considerations and there can be no assurance that we will be able to meet such criteria to bid for these
and other similar projects in the future. Also see, “Risk Factors — Internal risk factors —Some of the projects
we operate have been awarded to us through competitive bidding process. Our inability to effectively bid for
projects could impact our operations and financial condition” on page 42. Furthermore, as the maritime
infrastructure industry is a highly regulated sector, we will continue to significantly rely on regulatory and
quasi-regulatory bodies for successful execution of our expansion strategy, and any change in government
policies resulting in more stringent regulations or adverse budgetary allocation for ports may hamper our
ability to achieve anticipated growth. Also see, “Risk Factors — Internal risk factors — Our business and
operations are subject to extensive environmental and other related regulations and policies and any onerous
amendments to such regulations and policies may involve incurring added compliance costs” on page 56.

If we are unable to manage our growth effectively, we may not be able to take advantage of market
opportunities, execute our business strategies successfully or respond to competitive pressures. Additional
difficulties in executing our growth strategy, particularly in new geographical locations, may include, among
other things: obtaining construction, environmental and other permits, and approvals; managing local
operational, capital investment or sourcing regulatory requirements; adopting changes in foreign currency
controls and foreign exchange policy; managing fluctuations in the economy and financial markets, as well
as credit risks; managing possible unfavourable labour conditions or employee strikes; and sourcing cost-
competitive financing on attractive terms. We cannot assure you that our growth and expansion strategy will
continue to be successful or will continue to grow at historical rates or that we will be able to execute our
business plans, such as meeting our operational and ESG targets, and expanding and diversifying our
business further.

We are yet to place orders for certain equipment proposed to be funded through this Issue. In the event
of any delay in placing the orders, or in the event the vendors are not able to provide the equipment in a
timely manner, or at all, it may result in time and cost over-runs and our business, prospects and results
of operations may be adversely affected.

We intend to utilize a portion of the Net Proceeds for investments in our Subsidiaries, JSWJPL and MTPL.
We intend to invest in JSWIPL for financing its capital expenditure requirements for proposed
expansion/upgradation works at Jaigarh Port i.e., (i) expansion of LPG terminal ,; (ii) setting up an electric
sub-station; and (iii) purchase and installation of dredger (“Jaigarh Port Project”). We intend to invest in
MTPL for financing its capital expenditure requirements in relation to proposed expansion at Mangalore
Container Terminal (“Mangalore Container Project”). For details, see “Objects of the Issue” on page 104.

We have not placed any firm orders for machinery and equipment for Jaigarh Port Project. We have placed
an order for purchase of equipment aggregating to ¥493.30 million for the Mangalore Container Project and
have made an advance payment of ¥49.97 million towards this. However, as on the date of this Draft Red
Herring Prospectus, we are yet to place orders for X 1,072.95 million of capital expenditure to be incurred
for the Mangalore Container Project, which is 68.50% of the total estimated cost of the Mangalore Container
Project. For details, see “Objects of the Issue” on page 104. Furthermore, other than the agreement entered
into for the purchase of equipment in connection with the Mangalore Container Project, we have not entered
into any definitive contracts with any vendors or suppliers and there can be no assurance that the same
vendors would be engaged to eventually supply the equipment or provide the service at the same costs. For
the cost estimates, we have relied on reports issued by Eka Infra Consultants Private Limited for expansion
of the LPG terminal at Jaigarh Port and Grafix Engineering Consultants Private Limited for the Mangalore
Container Project, along with quotations mentioned therein, and on quotations for setting up of an electric
sub-station and purchase of dredger at Jaigarh Port. Such quotations are valid for limited periods and may
be subject to revisions and are subject to other commercial and technical factors. If there is any increase in
the costs of equipment, additional costs will need to be borne by our Company from its internal accruals.

The completion of such projects is dependent on the performance of external agencies, which are responsible
for inter alia civil work, installation and commissioning of machinery and supply and testing of equipment.
If the performance of these agencies is inadequate, it may result in incremental cost and time overruns which
could adversely affect our business and results of operations. We may also be unable to identify suitable
replacement external agencies in a timely manner. In addition, the actual amount and timing of our future
capital requirements may differ from our estimates as a result of, among other things, unforeseen delays or
cost overruns, unanticipated expenses, regulatory changes, engineering design changes and technological
changes. As a result, there can be no assurance that we will be able to undertake such capital expenditure
within the cost indicated by such quotations or that there will not be cost escalations.
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In addition, such projects may also be subject to regulatory restrictions or approvals which we are yet to
obtain, including approvals required prior to commissioning of the projects. For further information, see
“Objects of the Issue” on page 104. Our inability to procure such approvals or machinery and equipment at
acceptable prices or in a timely manner, may result in an increase in capital expenditure, the proposed
schedule implementation and deployment of the Net Proceeds may be extended or may vary accordingly,
thereby resulting in an adverse effect on our business, prospects and results of operations.

There are outstanding legal proceedings involving our Company, Subsidiaries, Directors, Promoters and
Group Companies. Failure to defend these proceedings successfully may have an adverse effect on our
business prospects, financial condition, results of ongoing operations and reputation.

There are outstanding legal proceedings involving our Company, certain Subsidiaries, Directors, Promoters
and Group Companies. These proceedings are pending at different levels of adjudication before various courts,
tribunals, enquiry officers and appellate tribunals. Such proceedings could divert management time and
attention and consume financial resources in their defence.

A summary of the outstanding proceedings involving our Company, Subsidiaries, Directors, Promoters and
Group Companies in accordance with requirements under the SEBI ICDR Regulations, as disclosed in this
Draft Red Herring Prospectus, to the extent quantifiable, have been set out below:

Disciplinary
Statutory actions by the Other Aggregate
Name of Criminal Tax or SEBI or Stock material amount
entity proceedings | proceedings | regulatory Exchanges - involved @
- - proceedings o
proceedings against our  million)
Promoters
Company
By our Nil Nil Nil Not applicable Nil Nil
Company
Against our Nil 6 1 Not applicable 1@ 782.19
Company
Directors
By our Nil Nil Nil Not applicable 16 12.98
Directors
Against our Nil 16 1@ Not applicable Nil 3,114.84
Directors
Promoters
By our Nil Nil Nil Not applicable Nil Nil
Promoters
Against our Nil 10 Nil Nil Nil 3,021.30
Promoters
Subsidiaries
By our 1 Nil Nil Not applicable 6 172.21
Subsidiaries
Against our 1 22 2 Not applicable 6 2,981.21
Subsidiaries
Group Companies
By our Group Not applicable Nil Nil
Companies
Against our Not applicable 1 Not
Group quantifiable
Companies
Notes:

1. Amount to the extent quantifiable.

2. Our Company has also filed a cross-appeal in this matter, against the increase in corporate social responsibility of our Company
to X500 million.

3. The respondent has also filed a counter claim of ¥39.28 million in this matter.

4. The show cause notice was issued to two of our Directors, Nirmal Kumar Jain and Kantilal Narandas Patel.

5. The case is an appeal filed by the Commissioner of Central Excise and Service Tax, Goa (“CCEST "), before the Supreme Court
of India, against JSW Steel, one of our Group Companies, and Sajjan Jindal, our Individual Promoter and our Chairman and Non-
Executive Director, is a co-noticee in the case. The matter is an appeal filed by CCEST against the order of the Customs, Excise
and Service Tax Appellate Tribunal.

Our Company and some of our Directors have, in the past, received a show cause natice from the Enforcement
Directorate with respect to our Company’s application submitted to the Foreign Investment Promotion Board
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(“FIPB”) seeking approval for continuation of aggregate foreign holding of 23.38% of an overseas investor
(“Investor”) in our Company, on account of the downstream investment in one of our Subsidiaries, JSSWJPL
in the year 2007 (“Application”) (“SCN”). The SCN alleged contravention of certain provisions of foreign
exchange laws including inter alia receiving FDI for business activity of infrastructure development under
automatic route of the then FDI policy in force, from the Investor and making downstream investment in a
wholly-owned subsidiary, without procuring an approval from the Reserve Bank of India/Gol. For further
details, see “Outstanding Litigation and Material Developments — Litigation involving our Company -
Litigation against our Company — Actions by statutory or regulatory authorities against our Company” on
page 410. While our Company has responded to the SCN clarifying that the approval sought in the
Application was out of abundant caution and not required under applicable law and that we are not a foreign
owned and controlled company, there can be no assurance that the Enforcement Directorate (“ED”) will
accede to our submissions or will not pass any adverse order against our Company. We are not in a position
to ascertain the impact, if any, on our Company arising out of the action(s) which may be taken by ED in
this matter.

Decisions in the above-mentioned proceedings including the SCN adverse to our interests may have an adverse
effect on our business, results of operations and financial condition.

Furthermore, from time to time, JSW Group companies become involved in litigation, claims, and other
proceedings relating to the conduct of their businesses, including but not limited to environmental claims,
arbitrations, proceedings relating to abuse of market position, tax disputes, and proceedings involving
securities dealings by other JSW Group companies and/or their directors. Any claims could result in
litigation and/or regulatory proceedings against the JSW Group, which could harm our reputation as a
member of the JSW Group and ultimately materially adversely affect our operations.

Our inability to collect receivables and default in payment from our customers could result in the
reduction of our profits and affect our cash flows.

We provide our customers with credit periods as part of our standard payment terms (with applicable interest
rates). For information on the ageing of our trade receivables, see “Restated Consolidated Financial
Information — Note 16 — Trade Receivables” on page 316. The below sets forth our trade receivables and
debtor turnover ratio for the last three Fiscals and the nine months ended December 31, 2022:

. As off for the nine As of/ for Fiscal As of/ for Fiscal As of/ for Fiscal
Particular months ended 2022 2021 2020
December 31, 2022

Trade receivables 5,945.79 6,013.45 4,817.96 5,176.19
(X million)
Debtor turnover 95.21 96.56 109.67 165.27
ratio (in days
outstanding)

Our business depends on our ability to successfully obtain payments from our customers for services
provided. We typically raise our invoice and maintain provisions against receivables and unbilled services.
Actual losses on customer balances could differ from those that we currently anticipate and as a result we
may need to adjust our provisions. Financial difficulties including insolvency or bankruptcy experienced by
our customers could cause delays in payments to us, and customers could default on their payment
obligations to us or request modifications to their payment arrangements that could increase our receivables
or affect our working capital requirements.

Recovery of our receivables and timely collection of payments due to us also depends on our ability to
complete our contractual commitments. If we are unable to meet our contractual requirements, we may
experience delays in collection of and/ or be unable to collect our payments altogether on account of
termination of such contracts. An increase in bad debts or in defaults by clients may compel us to utilize
greater amounts of our operating working capital and result in increased interest costs, thereby adversely
affecting our results of operations and cash flows.

We have certain contingent liabilities as stated in the Restated Consolidated Financial Information, and in
the event they materialize it could adversely affect our financial condition.

As at December 31, 2022, the Restated Consolidated Financial Information disclosed the following
contingent liabilities as per Ind AS 37 — Provisions, Contingent Liabilities and Contingent Assets:
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As of December 31,
2022
 million)
(a) Claims against the Company not acknowledged as debts:
Disputed income tax liability 20.68
Goods and Service tax 154.90
Demand raised by Principal Commissioner Preventive with respect to Custom Duty on 33.38
Import under EPCG License
Dispute with Mormugao Port Trust regarding Cargo Handling Labour Department -
Service tax liability that may arise in respect of matters in appeal 604.72
(b) Guarantees given:
Bank guarantees given 76.40
Total 890.08
Notes:
(a) The Company and its Subsidiaries do not expect any reimbursement in respect of the above contingent liabilities.
(b) Income Tax cases includes disputes pertaining to transfer pricing, deduction u/s 80-1A and other matters. Based on the

decisions of the Appellate authorities and the interpretations of other relevant provisions, the group has been legally advised
that the demand is likely to be either deleted or substantially reduced and accordingly, no provision has been made.

(c) It is not practicable to estimate the timing of cash outflow, if any, in respect of matters above, pending resolution of the
arbitration / appellate proceedings.

(d) Goods and Service tax cases includes disputed input tax credit for which appeal is filed before CESTAT.

(e) Custom duty case is related to demand raised by Principal Commissioner (Preventive) due to denial of EPCG benefit on
import.

® Service tax cases are majorly related to cenvat credit disallowed on various capex

Our contingent liabilities include various matters pending with certain authorities, including outstanding
statutory liabilities in the nature of service tax, goods and services tax (“GST”) and income tax claims from
authorities, bank guarantees, and other claims against us are not acknowledged as debts.

Our contingent liabilities may become actual liabilities and if a significant portion of these liabilities
materialize, it could have an adverse effect on our business, financial condition and results of operations.
Furthermore, there can be no assurance that we will not incur similar or increased levels of contingent
liabilities in the current Fiscal or in the future.

We have undertaken and may continue to enter into future acquisitions which may also be difficult to
integrate into our existing operations. These may expose us to uncertainties and risks, any of which could
materially adversely affect our business, financial conditions, results of operations and cash flows.

We intend to continue to explore opportunities to expand organically and inorganically, and may enter into
agreements to provide port, logistics and related services, or acquire facilities at new ports or logistics centers
in the near future. For example, we acquired three port terminals and the related operations at Ennore Coal
Terminal, Ennore Bulk Terminal and Mangalore Coal Terminal in Fiscal 2021 at an acquisition cost of
%9,964.90 million, adding 16.73 MTPA to our total installed cargo handling capacity. For further information
on these acquisitions and the revenue contributed by such entities in the last three Fiscals and nine months
ended December 31, 2022, see “Restated Consolidated Financial Information” on page 281 and
“Management’s Discussion on Results of Operations and Financial Condition — Nine Months ended
December 31, 2022” on page 387.

Our Company is also in the process of acquiring certain companies which operate liquid storage facilities
aggregating to approximately 300,000 cubic meter in the UAE, and we have recently executed a binding
offer for such acquisition. For further information on the status of this acquisition, see “Our Business —
Upcoming ports and projects — Others” on page 213. However, the binding offer remains subject to a
definitive agreement proposed to be entered into between the parties, fulfillment of relevant conditions
precedent and obtaining requisite approvals. We may be delayed or be unable to enter into such a definitive
agreement for various reasons beyond our control, which may result in us not being able to complete the
acquisition. In addition, there can be no assurance that the definitive agreement when finalized and
negotiated will not significantly vary from the binding offer, and can be no assurance that we will be able to
comply with the terms of the definitive agreement once executed.

While we intend to evaluate similar acquisition opportunities in the future, we may be unable to identify
affordable target assets or companies, consummate a transaction on terms that are favourable to us, or
achieve the anticipated synergies, expected returns and other benefits as a result of integration challenges.
The identification of appropriate acquisition opportunities can be difficult, time-consuming and costly.
Acquisitions could result in, among other things, the incurrence of debt and contingent liabilities and increase
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in operating expenses, any of which could adversely affect our liquidity and financial condition.

In addition, the process of integrating an acquired company or facilities may be risky and may create
unforeseen operating difficulties and expenditures, including: difficulties in integrating the operations,
technologies, services and personnel of acquired businesses; additional financing required to make
contingent payments; unavailability of favorable future financing; potential loss of key employees of
acquired businesses and cultural challenges associated with integrating employees from the acquired
company into our organization; inability to maintain key business relationships and the reputation of
acquired businesses; responsibility for the liabilities of acquired businesses; diversion of management’s
attention from other business concerns; inability to maintain our standards, controls, procedures, and
policies, which could impair our ability to assess the effectiveness of our internal control structure and
procedures for financial reporting; increased fixed costs; and managing the additional land acquired as part
of our capacity and/or geography expansion. If we are unable to integrate our operations successfully or
consummate the transaction, our business, prospects, financial condition and results of operations could be
materially and adversely affected.

We may not have marketable title over some of the land we occupy. We also occupy certain land on a
leasehold basis, including the land on which we propose to set up the terminal for handling LPG products,
by utilizing the Net Proceeds. In addition, we use our registered and corporate office on a co-sharing basis
with other members of the JSW Group. A failure to obtain marketable title over our land, or to renew existing
arrangements may have a material adverse effect on our business, financial condition and results of
operations.

Certain portions of land that are occupied by our Jaigarh Port were acquired by our Company as part of the
merger of certain companies including JSW Jaigarh Infrastructure & Development Private Limited and
Nisarga Spaces Private Limited with our Company. For further information on the merger, see “History and
Certain Corporate Matters — Mergers or amalgamations in the last 10 years” on page 232. While the merger
was complete with effect from April 2019, the sale deeds with respect to the land continue to be in the name
of the transferor companies and are yet to be transferred in our Company’s name. Our failure to complete
the transfer of such sale deeds in our Company’s name may expose us to third parties claiming title to the
property, or may result in our inability to encumber the land to obtain financing or liquidate the asset without
incurring significant title guarantee insurance.

In addition, certain portions of land at Jaigarh Port are occupied on a leasehold basis, majority of which are
long-term tenures ranging between 30 to 99 years with an option to renew on mutually acceptable terms. As
a lessee, we are subject to certain obligations including payment of applicable taxes and levies, maintaining
necessary insurance policies, compliance with applicable environmental and safety standards, and failure to
comply with the conditions of use of such land could result in our inability to continue, renew or extend
these arrangements. An inability to comply with the terms of the respective lease deeds or to renew the
arrangements on comparable terms or at all, may affect our ability to continue our existing operations at the
Jaigarh Port. We have recently entered into lease arrangements with JSW Steel and JSW Energy for certain
land parcels at the Jaigarh Port (“Leased Land”) on which we intend to develop a terminal with a proposed
capacity of up to 2 MTPA for handling LPG, propane, butane and similar products by utilizing a portion of
our Net Proceeds. The lease arrangements are for three-year terms effective from May 4, 2023 to May 4,
2026 (“Lease Period”) against an annual lease rent payable by JSWJPL (25.20 million payable to JSW
Steel and 26.40 million payable to JSW Energy). In addition, prior to the expiry of the Lease Period, JSW
Steel and JSW Energy shall execute and register a deed of conveyance for sale and transfer of the Leased
Land in favour of JSWJPL at a sale price linked to the ready reckoner rate issued by the Government of
Mabharashtra at such time. In the event JSWJPL does not exercise the option to purchase the Leased Land
within the Lease Period, the Lease Period shall be extended up to 2058. For further information, see “Our
Business — Ports — India — Jaigarh Port, Maharashtra — Lease Deeds” on page 201. We are subject to similar
obligations as mentioned above, under these lease arrangements as well, and an inability to comply with the
terms therein or otherwise exercise our rights under the lease deeds, may hinder our growth and expansion
plans, and which could have an adverse impact on our operations.

The waterfront at the Dharamtar Port is also occupied by us on a leasehold basis under two separate lease
arrangements with the Maharashtra Maritime Board. For further details, see “Our Business — Ports —
Dharamtar Port, Dolvi, Maharashtra — Lease Deed” on page 202. While our operational berths are located
on the leased waterfront under the valid and subsisting lease deed, the other lease deed entered into by DPPL
expired in May 2022. DPPL applied for renewal of the lease deed on May 7, 2021, for a further period of 30
years as permissible under the lease deed, and has also paid the lease rentals for Fiscals 2023 and Fiscals
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2024, and such renewal is currently pending. Any delay or failure in renewing the lease deed could impact
any expansion plans that DPPL may intend to pursue in the future. In addition, DPPL primarily provides
cargo handling services at the Dharamtar Port to JSW Steel and occupies a building on a portion of land that
is owned by JSW Steel for which no agreements are in place. There can be no assurance that DPPL will be
permitted to continue occupying these facilities and in the event such permission is rescinded, we may be
required to shift our employees and utilities to another location within the port’s premises. For details on
other properties which we occupy pursuant to licenses granted by port authorities, please see “Our — Business
—Property” on page 217.

Additionally, our registered and corporate office located at JSW Centre, Bandra Kurla Complex, Bandra
(East), Mumbai — 400 051, Maharashtra (India) is owned by JSW Steel and JSW Energy. We occupy the
premises pursuant to a no-objection certificate dated July 31, 2013 issued by JSW Steel. Any adverse impact
on the title, ownership rights, development rights of JSW Steel and JSW Energy on these premises or the
rescission of the no-objection certificate may affect our ability to continue to occupy the premises. There
can be no assurance that we will be able to continue with such arrangement for our registered and corporate
office in the future. Failure to identify suitable premises for relocation of existing properties, if required, or
in relation to new or proposed properties we may purchase, in time or at all, could have an adverse effect on
our business and results of operations.

Our financial condition and business prospects could be materially and adversely affected if we do not
complete our greenfield and brownfield expansion projects as planned or if they experience delays or cost
overruns.

Our greenfield and brownfield expansion projects under development have a long gestation period before
they become operational or generate profit. For instance, we propose to expand our capacities at our Jaigarh
Port and New Mangalore Container Terminal, by utilising a portion of the Net Proceeds, that are all subject
to several approvals required prior to commencement of operations, including among others, consent to
operate under Air (Prevention and Control of Pollution) Act, 1981, Water (Prevention and Control of
Pollution) Act, 1974 and Hazardous & Other Wastes (Management & Transboundary Movement) Rules,
2016. For further information, see “Objects of the Issue” on page 104. Any delay or failure in obtaining these
approvals could adversely affect our operations.

The development of such projects involves various risks, including, among others, regulatory risk,
construction risk, financing risk and the risk that these projects may ultimately prove to be unprofitable.
Entering into such projects may also pose significant challenges to our management, administrative,
financial and operational resources. Our projects under construction or development may be delayed or
terminated due to a number of factors including: inability of our contractors to complete the construction of
the project on time, within budget or to the standards specified to them; failure to obtain necessary
government approvals in time or at all; occurrence of force majeure events; unanticipated cost increases or
changes in scope of work granted under the respective concession; disruptions such as injury to third parties,
site accidents or other incidents and contractual disputes with our construction contractors; and inability to
obtain adequate financing to complete construction of and to commence operations of the project.

A delay on account of any of the factors enumerated above, could increase the financing costs associated
with the construction and cause us to exceed the forecasted budget. We may also be unable to recover the
amounts we have invested in the project if the projections contained in the detailed project study/ feasibility
report for these projects do not materialize. For instance, we experienced certain cost overruns in completing
the development of new iron ore berth for handling of iron ore exports at Paradip Port on build, own and
transfer basis. The initial cost of the project was anticipated to be %5,823.2 million, while a total cost of
¥7,979.40 million was incurred to complete it. For further information on the time/ cost overrun, see “History
and Certain Corporate Matters — Time/ cost overrun in setting up projects by our Company and
Subsidiaries” on page 231. For further information on our capital work-in-progress along with ageing of our
capital work-in-progress, see “Restated Consolidated Financial Information — Note 4 — Capital Work-In-
Progress” on page 307. There can be no assurance that we will not experience similar delays or otherwise
incur increased costs in the execution of our greenfield and brownfield projects in the future, the occurrence
of which may adversely impact our financial condition and business prospects.

Our senior management team and other key managerial personnel in our business units are critical to
our continued success and we may be unable to attract and retain such personnel in the future.

Our future success substantially depends on the continued service and performance of the members of our
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senior management team and other key managerial personnel in our business for the management and
running of our daily operations and the planning and execution of our business strategy.

There is intense competition for experienced senior management and other key managerial personnel with
technical and industry expertise in the port business and, if we lose the services of any of our senior
management and other key managerial personnel or other key individuals and are unable to find suitable
replacements in a timely manner, our ability to realize our strategic objectives could be impaired. The loss
of key members of our senior management or other key team members, particularly to competitors, could
have an adverse effect on our business, cash flows, and results of operations.

Our performance also depends on our ability to attract, train, motivate and retain highly skilled personnel.
In the last three Fiscals and the nine months ended December 31, 2022, two members of our senior
management team retired from active roles. If members of our senior management team continue to retire
or resign, it could lead to an increase in our recruitment costs, which may adversely affect our business and
profitability. We may also require significant time to hire and train equally trained and experienced
replacement personnel. The loss of the services of our permanent employees could adversely affect our
business, results of operations and financial condition.

Our Promoters and certain of our Directors, Senior Management and Key Managerial Personnel have
interests in our Company other than their normal remuneration or benefits and reimbursement of
expenses.

Our Promoters and certain Directors, Senior Management and Key Managerial Personnel are interested in
our Company, in addition to regular remuneration or benefits and reimbursement of expenses. They hold
Equity Shares and certain employee stock options, pursuant to which they may take or block actions with
respect to our business which may conflict with the best interests of our Company or that of minority
shareholders. For further information on the interest of our Promoters, Directors, Senior Management and
Key Managerial Personnel, other than reimbursement of expenses incurred or normal remuneration or
benefits, see “Our Management — Interest of Directors” and “Our Promoters and Promoter Group — Interests
of Promoters” on pages 253 and 268, respectively.

We depend on sub-contractors for timely and successful completion of our projects and may be liable for
the performance of sub-contractors.

We typically sub-contract civil construction and other development works of our civil infrastructure. A
completion delay on the part of a sub-contractor, for any reason, could result in an inability to meet project
timelines. Under our sub-contracting arrangements, while we assume liability for defects in connection with
any design or engineering work provided by sub-contractors, the sub-contractor gives us necessary
warranties in connection with design and engineering work as well as provides guarantees and indemnities
to cover cost overruns and additional liabilities. However, such guarantees and indemnities may not address
all losses, damages or risks or cover the full loss or damage suffered due to construction delays, performance
shortfalls, or the entire amount of any cost overruns. We may also be unable to replace sub-contractors
without any disruptions or adverse consequences to our operations and in certain situations, may be
compelled to engage certain sub-contractors over multiple projects to derive cost efficiencies. There can be
no assurance that our sub-contractors will continue to perform their obligations to the same standards as
those required by us or that we will be able to enter into new or continue our existing arrangements with
sub-contractors on terms acceptable to us, which could have an adverse effect on our project costs, which
may impact our business and profitability.

A portion of the Net Proceeds is proposed to be utilized for repayment or pre-payment, in full or part, all
or a portion of certain loans availed by our Subsidiaries from Axis Bank Limited and ICICI Bank Limited,
affiliates of certain BRLMs to the Issue.

We propose to either repay or pre-pay, in full or part, all or a portion of certain outstanding borrowings
availed by (i) JSWJPL and DPPL from Axis Bank Limited (“Axis Bank”™), an affiliate of Axis Capital
Limited (“Axis Capital”); and (ii) JSWJPL from ICICI Bank Limited (“ICICI Bank”), an affiliate of ICICI
Securities Limited (“ICICI Securities”), from the Net Proceeds. Axis Capital and ICICI Securities are both
BRLMs to the Issue. The loans were sanctioned by Axis Bank and ICICI Bank as part of their separate
lending activities in the ordinary course of business and we do not believe that there is any conflict of interest
under the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992, as amended, or
any other applicable SEBI rules or regulations. The Board of Directors of our Company have chosen the
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loans and facilities to be repaid/ prepaid based on commercial considerations. For further information, see
“Objects of the Issue” on page 104.

Our port services, logistics operations and other operations are subject to operational risks such as
breakdown of equipment, accidents, labour disputes, force majeure and natural disasters.

The operation of our port services may be adversely affected by many factors, such as the breakdown of
equipment, accidents, fatalities, labour disputes, increasing government regulations, lack of qualified
equipment operators, and a downturn in the overall performance of the container and shipping industry.
Severe weather conditions, resulting in conditions such as dense fog, low visibility, heavy rains, wind and
waves, rough sea, hurricanes and other force majeure situations may force us to temporarily suspend
operations at our ports. Weather conditions may also require us to evacuate personnel or curtail services, and
may result in damage to a portion of our equipment or projects. In some cases, we may temporarily suspend
operations based on warnings from local and national meteorological departments. If weather conditions of
any type were to force our ports to close for an extended period of time, our business may be adversely
affected. For example, in June 2020, we experienced minor damages at our Jaigarh Port due to Cyclone
Nisarga, and in May 2021, we experienced stoppage in operations for a day at our Jaigarh Port, Dharamtar
Port and South West Port due to Cyclone Tauktae. Our operations at Paradip Iron Ore Terminal and Paradip
Coal Exports Terminal are also impacted by cyclone warnings in the Bay of Bengal each year. Also see,
“Risk Factors — Internal risk factors — Upgrading or renovation works or physical damage to our ports and
port terminals may disrupt our operations and adversely affect our profitability.” on page 55.

In addition, our business also occasionally requires individuals to work with potentially hazardous materials,
which may be volatile and often highly flammable. If improperly handled or subjected to unsuitable
conditions, such materials could impair the operations at our ports. While we have not had fatalities
involving our full-time employees in the last three Fiscals and nine months ended December 31, 2022, there
can be no assurance that we will not be exposed to such incidents in the future.

Our business also relies on a number of third parties involved in activities such as stevedoring, handling of
liquid cargo, hiring of equipment and vehicles, survey of ships, supply of water and provision of
transportation from our ports, and contract labour. The failure or inability of these third parties to provide
the required services efficiently, or at all, could disrupt our operations and, thus, have an adverse effect on
our business, cash flows, and results of operations.

As an infrastructure company we rely on development projects and initiatives of the government. Any
disruption or delays in such government initiatives could lead to disruption of our supply chain and
adversely impact our business operations and financial condition.

Our operations are capital intensive and heavily dependent on infrastructure development by government
authorities. Any disruptions in government-led infrastructure development near the location of our ports
could adversely impact our operations. Such disruptions could result from a variety of factors, such as
inadequate road and rail connectivity and port congestion. For instance, we are exposed to inadequate rail
infrastructure at our South West Port as limited rakes are available along the railway line that passes through
the hilly terrain of the Western Ghats. While we have not experienced disruptions in the past, any obstruction
or damage to such railway line would interfere with the connectivity of our South West Port and may
adversely affect our operations at the port. We may similarly be adversely affected by the inability of our
customers to access our other ports due to connectivity issues, which could lead to reduced cargo volumes
and revenue. Any significant disruption to our port operations or connectivity could adversely affect our
business, financial condition, and results of operations.

Adverse change in credit ratings assigned to us may affect our ability to raise funds for future capital
requirements.

As of the date of this Draft Red Herring Prospectus, international credit rating services such as Moody’s and
Fitch Ratings have assigned a “Ba2 / Positive” Corporate Family Rating and “BB+/ Stable”, respectively, to
our sustainability-linked bond, and our short-term facility was rated “Al+” by CARE. While our ratings
have not been downgraded in the past, any adverse change in credit ratings assigned to our Company or our
sustainability-linked bond in the future may impact our ability to raise additional funds and/or the interest
cost at which we borrow additional funds and could have an adverse effect on our business and results of
operations. Certain additional restrictive covenants may also become applicable on part of our indebtedness
in case of downward revision of certain ratings.

54



36.

37.

38.

39.

Any failure or disruption of our information technology systems could adversely impact our business
and operations.

Our business is dependent upon increasingly complex and interdependent information technology systems,
including internet-based systems, to support business processes as well as internal and external
communications. For instance, we have deployed software at our ports and port terminals to extract real-
time information, and other functions including vessel planning and yard planning, operations, marine,
invoicing and generating online reports. The complexity of our computer systems may make them
potentially vulnerable to breakdown, malicious intrusion and computer viruses. While we have not
experienced any disruptions to our information technology systems in the past, we cannot assure you that
we will not encounter disruptions in the future. Any such disruption may result in the loss of key information
or disruption of our business processes, which could adversely affect our business and results of
operations. In addition, our systems are potentially vulnerable to data security breaches, whether by
employees or others that may expose sensitive data to unauthorized persons.

Changes in technology may render our current technologies obsolete or require us to make substantial
capital investments.

To remain competitive we need to keep pace with technological developments and changing standards on
account of market conditions or customer requirements. If we are unable to adequately respond to the
technological changes and the technologies currently employed by us become obsolete, our business,
financial condition, cash flows, and results of operations may be materially and adversely affected. In
addition, the cost of implementing new technologies and upgrading our facilities to keep pace with
technological developments may be significant and may adversely affect our results of operations.
Furthermore, some of our recent technology and automation implementation for our logistics business may
not result in the expected efficiencies and benefits we anticipate, which could adversely affect our operations
and financial condition.

Upgrading or renovation works or physical damage to our ports and port terminals may disrupt our
operations and adversely affect our profitability.

Our ports and port terminals may need to undergo upgrading or renovation works from time to time to
maintain and optimise the functioning of our ports, and may also require unforeseen ad hoc maintenance or
repairs in respect of faults or problems that may develop or because of new laws or regulations. The table
below sets forth our total repair and maintenance expenses for the periods indicated:

For the nine months
ended December 31, For Fiscal 2022 For Fiscal 2021 For Fiscal 2020
2022
Percentag Percentag Percentag Percentag
pun | ST | amoun | ST | amoun | SOELE! | amaun | ST
tR® tR® tR® tR®
ey from . from i from . from
million) . million) . million) . million) .
operations operations operations operations
(%) (%) (%) (%)
Repair and 717.73 3.15% 522.08 2.30% 418.30 2.61% 303.52 2.66%
maintenanc
e expenses

In addition, our ports and port terminals may suffer some disruptions and it may not be possible to continue
operations in areas where upgrading and renovation work is in progress. In addition, any physical damage
to our ports and port terminals resulting from, among other things, fire, severe weather, natural calamities,
acts of God or other causes may lead to a significant disruption to our business and operations and, together
with the foregoing, may result in unforeseen costs which may have an adverse effect on our business, cash
flows, and results of operations.

We rely on security procedures at other facilities or by our customers, which are outside our control and
any security lapse could subject us to significant liability.

We inspect the physical condition of cargo that enters our ports or logistics centres in accordance with our
own practices and the inspection procedures prescribed by, and under the authority of, the relevant
regulations. We also rely on the security procedures carried out by our customers on our logistics and the
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relevant port facilities that cargo, especially containers, have previously passed through to supplement our
own inspection to varying degrees.

However, there can be no assurance that the cargo that passes through or received at our ports or logistics
centers will not be adversely affected by breaches in security or acts of terrorism, either directly or indirectly,
in other areas of the supply chain, which would have an adverse effect on our operations. A security breach
or act of terrorism that occurs at one or more of the facilities, or at another port facility that has handled
cargo prior to the cargo arriving at our port facilities, could subject us to significant liability, including the
risk of litigation and loss of goodwill.

Our business and operations are subject to extensive environmental and other related regulations and
policies and any onerous amendments to such regulations and policies may involve incurring added
compliance costs.

Our business and operations are subject to various environmental risks such as oil spills and disposal of
hazardous waste and chemicals. We, like other port operators and manufacturers in India, are subject to
various central, state and local environmental, health and safety laws and regulations concerning issues such
as damage caused by air emissions, wastewater discharges, and solid and hazardous waste handling and
disposal. These laws, rules and regulations also prescribe the penalties for any violations. While we believe
that our facilities are in compliance in all material respects with applicable environmental laws and
regulations and we have obtained the requisite permissions and clearances in this regard, we may incur
additional costs and liabilities in relation to compliance with these laws and regulations or any remedial
measures in relation thereto. These additional costs and liabilities could be on account of penalties, fines,
remedial measures, and clean-up liabilities or due to compliance with more onerous laws, regulations or
directions, and could have an adverse effect on our business, financial condition, cash flows, and results of
operations. For instance, the National Green Tribunal has in the past directed our Company to increase our
obligation towards corporate social responsibility to 500 million with the focus on improving welfare of
the fishermen community, in response to appeals challenging grant of environmental clearance for the
development of a captive jetty at Nandgaon, Thane, Maharashtra. For further details, see “Outstanding
Litigation and Material Developments” on page 409. Additionally, we may, from time to time, become
involved in disputes involving compliance with environmental regulations, including disputes relating to our
port operations. For example, our operations at South West Port were temporarily suspended in 2018. If any
such disputes are decided against us, we may be subject to fines and other penalties, including suspension
of our operations, cancellation of our approvals and undertaking remedial procedures. Any such additional
costs or liabilities could have an adverse effect on our business, financial condition, cash flows, and results
of operations. For details of the regulations applicable to our business, see “Key Regulations and Policies in
India” on page 219.

We may be susceptible to liabilities arising from violation of applicable anti-bribery and anti-corruption
laws.

We are subject to anti-corruption and anti-bribery laws that prohibit improper payments or offers of improper
payments to governments and their officials and political parties for the purpose of obtaining or retaining
business or securing an improper advantage and require the maintenance of internal controls to prevent such
payments. The JSW Group maintains a policy on business conduct relating to anti-bribery and corruption,
and which applies to the employees of our Company. Notwithstanding this, our employees might take actions
that could expose us to liability under anti-bribery laws. In certain circumstances, we may be held liable for
actions taken by our partners and agents, even though they are not always subject to our control. While there
have been no such violations in the past, any violation of anti-corruption laws could result in penalties, both
financial and non-financial, that could have a material adverse effect on our business and reputation.

We operate in a competitive environment and an inability to compete effectively may adversely affect our
results of operations, financial condition and business prospects.

We compete primarily against ports that cater to the hinterlands between the east coast, west coast and south
coast of India. Competition is based primarily on the characteristics and location of the ports, including
capacity, congestion, ability to berth large vessels, productivity of port labour and proximity and connectivity
to inland cargo centers and refineries. Some of these ports have significant financial resources, marketing,
and other capabilities. In India, some domestic competitors may have extensive local knowledge and
business relationships and a longer operational track record in selected areas of the domestic market than us.
Some of our international competitors may be able to capitalize on their overseas experience to compete in
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the Indian market. As a result, there can be no assurance that we will be able to compete successfully in the
future against our existing or potential competitors or that our business and results of operations will not be
adversely affected by increased competition.

We may also face competition from a number of international and domestic port-based logistics service
providers. Some of our competitors may have significantly greater financial and marketing resources and
operate larger networks than we do. If we cannot maintain, or gain, sufficient market presence or are unable
to differentiate ourselves from our competitors, we may not be able to compete effectively. In addition, the
Major Ports have not entered into exclusivity arrangements with us and are free to develop further cargo
handling capacity with our competitors or other third parties. Furthermore, if we cannot maintain cost
competitiveness within the logistics industry, including if we choose to expand and incur excessive fixed
costs or if we experience a disproportionate increase in costs in comparison to our competitors, we may lose
out on bids in favour of our competitors and our customers could choose to service their logistics needs with
our competitors rather than us.

Our Company and some of our Subsidiaries benefit from certain tax exemptions and export benefits
which are subject to the policies and decisions of the Government of India.

We avail tax and export benefits under various policies and decisions issued by the Gol from time to time.
As an infrastructure company, we benefit from certain tax incentives under Section 80 IA of the Income Tax
Act and claim such benefits in computing our total income. The Central Board of Direct Taxes could have a
contrary view in terms of the availability of tax benefits to us in respect of certain forms of income. Any
ruling by the tax authorities to the contrary could have an adverse effect on our business, cash flows, and
results of operations. For further information, see “Statement of Special Tax Benefits” on page 136.

In addition, we have availed benefits under certain export promotion schemes introduced by the Directorate
General of Foreign Trade (“DGFT”), the Gol, including Service Exports from India Scheme (“SEIS”),
among others, as the port dues, pilotage and berth hire charges we levy on our customers in USD-linked
tariffs are deemed to be “export services”. There can be no assurance that we will be entitled to similar or
other tax incentives or export benefits in the future. When such tax incentives expire for all of our
subsidiaries, our tax expense on a consolidated basis could materially increase, and any withdrawal or
reduction of export benefits or our inability to meet any of the conditions prescribed under any of the schemes
may adversely affect our results of operations.

We may be unable to obtain required statutory approvals and licenses or renewals thereof in a timely
manner or at all.

We require certain statutory approvals, licenses, registrations, and permissions for operating our business,
some of which may have expired and for which we may have either made or are in the process of making
an application for obtaining the approval. For details of the key laws and regulations applicable to us, see
“Key Regulations and Policies in India” on page 219. Additionally, we have applied for or may need to apply
for further approvals in the future, including for the expansion of our facilities or for renewal of approvals
that may expire from time to time. There can be no assurance that the relevant authorities will issue such
permits or approvals in the timeframe anticipated by us or at all.

Furthermore, the licenses and consents issued to us may be subject to the outcome of certain legal
proceedings. For instance, the environmental clearance and CRZ clearance (“EC”) dated December 19,2013
(including its subsequent amendments) issued to JSWJPL and EC dated November 26, 2015 (including its
subsequent amendments) issued to DPPL, as a general condition, are subject to the final order of the Supreme
Court of India in the matter of Goa Foundation v. Union of India in writ petition no. 460 of 2004, wherein
the Supreme Court of India had directed that in all cases where environmental clearances were granted for
activities within 10 kilometres of the boundaries of national parks and sanctuaries notified as eco-sensitive
zones, such cases must be referred to the standing committee of the National Board for Wildlife. Further, the
consent to establish dated September 19, 2022 and the consent to operate dated November 25, 2022 issued
to DPPL are subject to the outcome of an application filed against Jindal Steel Works Limited (now JSW
Steel) (“JSWL”), one of our Group Companies, before the National Green Tribunal. For details, see
“Outstanding Litigation- Litigation involving our Group Companies which may have a material impact on
our Company- Litigation against our Group Companies” on page 421 and “Risk Factors — Internal risk
factors — The environmental clearance for capacity enhancement issued to our Subsidiary, South \West Port
Limited has been challenged before the National Green Tribunal and is subject to the outcome of certain
other litigations. Any adverse outcome in these litigations may have an adverse effect on our business,
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financial condition, results of operations and cash flows” on page 43.

Furthermore, we cannot assure you that the approvals, licenses, registrations, and permits issued to us would
not impose onerous requirements and conditions on our operations or would not be suspended or revoked in
the event of non-compliance or alleged non-compliance with any terms or conditions thereof, or pursuant to
any regulatory action. Failure by us to renew, maintain or obtain, or any suspension or revocation of, the
required permits or approvals at the requisite time may result in stringent restrictions or interruption in all or
some of our operations and may have an adverse effect on our business, financial condition, cash flows, and
results of operations. See “Government and Other Approvals” on page 424.

We may be affected by competition law, the adverse application or interpretation of which could adversely
affect our business.

The Competition Act, 2002 (“Competition Act”) seeks to prevent business practices that have an
appreciable adverse effect on competition (“AAEC”) in the relevant market in India. Under the Competition
Act, any arrangement, understanding or action in concert between enterprises, whether formal or informal,
which causes or is likely to cause an AAEC in India is void and attracts substantial monetary penalties. The
Competition Act also prohibits abuse of a dominant position by any enterprise. One of our Subsidiaries,
Ennore Coal Terminal Private Limited (formerly Chettinad International Coal Terminal Private Limited)
(“ECTPL”) is involved in a proceeding pending before the National Company Law Appellate Tribunal,
New Delhi (“NCLAT”), wherein information was filed under Section 19(1)(a) of the Competition Act, 2002
before the CCI alleging abuse of dominant position under section 4 of the Competition Act. While CCI,
through its order dated April 9, 2021, held that there was no dominant position of ECTPL in the relevant
market and accordingly no abuse of dominant position, an appeal against such order is pending before the
NCLAT. At this stage, we are unable to ascertain the impact, if any, on our Company arising out of any
decision taken by NCLAT in this matter. Any prohibition or substantial penalties levied under the
Competition Act may adversely affect our Company’s reputation, business, financial condition, results of
operations and cash flows.

Furthermore, the combination regulation (merger control) provisions under the Competition Act require that
the acquisitions of shares, voting rights, assets or control or mergers or amalgamations that cross the
prescribed asset and turnover based thresholds to be mandatorily notified to, and pre-approved by CCI.
However, the applicability or impact of the provisions of the Competition Act on the agreements entered
into by us cannot be predicted with certainty at this stage.

The lack of an efficient transportation network and reliable transportation infrastructure in India or
inadequacies in the connectivity of our ports/ port terminals to the Indian road and rail network may have
an adverse effect on our business and results of operations.

We rely on and benefit from transportation and logistics networks, and the connectivity and conditions of
the road, rail and general transportation infrastructure in India. Generally, the investment in, and maintenance
of, transportation infrastructure in India has been lower than developed countries. Inadequacies in the
transportation infrastructure in India may result in delays in our deliveries or schedules. For example, for
cargo evacuation at our South West Port, we rely exclusively on railway rakes and therefore any disruption
in such infrastructure would severally affect our cash flows for the South West Port and consequently our
business and profitability may also be adversely impacted. While the Government has announced and
implemented several initiatives such as Gati Shakti Scheme, National Logistics Policy and Bharatmala
Pariyojana to improve the transportation infrastructure in the country, improvement in such infrastructure
will involve major capital expenditure and policy and administrative focus (Source: CRISIL Report). We
cannot assure you that the road, rail and general transportation infrastructure will improve to a level or be
maintained at such level that would result in improvement in our business or that the planned improvements
to such infrastructure will be completed in a timely manner, or at all. Moreover, as we continue to expand
our operations, we cannot assure you that our evacuation infrastructure will be able to accommodate increase
in the volume of cargo handled.

We have made, and will continue to make, transportation and infrastructure investments to improve the
connectivity of our ports with the inland regions of India. However, our or the Government’s investments in
improving the connectivity between our ports/ port terminals and the inland regions of India may not be
successful or be completed in a timely manner, which could have an adverse effect on our business and
results of operations.
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Our funding requirements and proposed deployment of the Net Proceeds have not been appraised by any
bank or financial institution, and may be subject to change based on various factors, some of which are
beyond our control.

The funding requirement and deployment of the Net Proceeds mentioned as a part of the Objects of the Issue
are based on current circumstances of our business, prevailing market conditions estimates received from
the third party agencies, and are subject to changes in external circumstances or costs, or in other financial
condition, business or strategy, as discussed further below. The estimates for the proposed expenditure are
based on several variables, a significant variation in any one or a combination of which could have an adverse
effect. Furthermore, the deployment of funds has not been appraised by any bank or financial institution.

We operate in a highly competitive and dynamic industry and we may have to revise our funding
requirements and deployment from time to time on account of various factors beyond our control, such as
consumer confidence, inflation, employment levels, demographic trends, technological changes, changing
customer preferences, increasing regulations or changes in government policies, our Board’s analysis of
economic trends and business requirements, competitive landscape, as well as general factors affecting our
business, results of operations, financial condition and access to capital such as credit availability and interest
rate levels. Our Company, in accordance with the policies established by the Board from time to time, will
have flexibility to deploy the Net Proceeds. Furthermore, pending utilization of Net Proceeds towards the
Objects of the Issue, our Company will have the flexibility to deploy the Net Proceeds and to deposit the
Net Proceeds temporarily in deposits with one or more scheduled commercial banks included in Second
Schedule of Reserve Bank of India Act, 1939, as may be approved by our Board or IPO Committee.
Accordingly, prospective investors in the Issue will need to rely upon our management’s judgment with
respect to the use of Net Proceeds and there can be no assurance that we will earn significant interest income
on, or that we will not suffer unanticipated diminution in the value of, such temporary deposits. Furthermore,
various risks and uncertainties, such as economic trends and business requirements, competitive landscape,
as well as general factors affecting our results of operations, financial condition and access to capital and
including those set forth in this section, may limit or delay our efforts to use the Net Proceeds to achieve
profitable growth in our business.

Any variation in the utilization of the Net Proceeds would be subject to certain compliance requirements,
including prior Shareholders’ approval.

While we intend to utilize a portion of the Net Proceeds for: (i) investment in our wholly owned Subsidiaries,
DPPL and JSWIPL, for prepayment or repayment, in full or part, of all or a portion of certain of their
outstanding borrowings; (ii) investment in our wholly owned Subsidiary, JSWIJPL for financing its capital
expenditure requirements for proposed expansion/upgradation works at Jaigarh Port i.e., (a) expansion of a
terminal proposed to handle LPG, propane, butane and similar products; (b) setting up an electric sub-station;
and (c) purchase and installation of dredger; (iii) investment in our wholly owned Subsidiary, JSW
Mangalore Container Terminal Private Limited for financing its capital expenditure requirements in relation
to proposed expansion at Mangalore Container Terminal; and (iv) general corporate purposes, at this stage,
we cannot determine with any certainty if we would require the Net Proceeds to meet any other expenditure
or fund any exigencies arising out of competitive environment, business conditions, economic conditions or
other factors beyond our control. In accordance with Sections 13(8) and 27 of the Companies Act, 2013, we
cannot undertake any variation in the utilization of the Net Proceeds without obtaining Shareholders’
approval through a special resolution. In the event any circumstances arise that require us to undertake
variation in the disclosed utilization of the Net Proceeds, we may not be able to obtain the Shareholders’
approval in a timely manner, or at all. Any delay or inability in obtaining such shareholders’ approval may
adversely affect our business or operations.

Furthermore, our Promoters would be required to provide an exit opportunity to Shareholders who do not
agree with our proposal to change the objects of the Issue or vary the terms of such contracts, at a price and
manner as prescribed by SEBI. Additionally, the requirement on the Promoters to provide an exit opportunity
to such dissenting shareholders may deter the Promoters from agreeing to the variation of the proposed
utilization of the Net Proceeds, even if such variation is in the interest of our Company. There can be no
assurance that the Promoters or the controlling shareholders of our Company will have adequate resources
at their disposal at all times to enable them to provide an exit opportunity at the price prescribed by SEBI.

In light of these factors, we may not be able to undertake variation of objects of the Issue to use any unutilized

proceeds of the Fresh Issue, if any, or vary the terms of any contract referred to in this Draft Red Herring
Prospectus, even if such variation is in the interest of our Company. This may restrict our Company’s ability
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to respond to any change in our business or financial condition by re-deploying the unutilized portion.

Our ability to pay dividends in the future will depend on our future cash flows, working capital requirements,
capital expenditures and financial condition.

While our declaration of dividends is at the discretion of our Board and subject to Shareholders’ approval as
set out in “Dividend Policy” on page 280, the amount of our future dividend payments, if any, will depend
on our future earnings, cash flows, financial condition, working capital requirements, capital expenditures,
applicable Indian legal restrictions and other factors. We have not declared dividends in the past and till the
date of filing this Draft Red Herring Prospectus. There can be no assurance that we will declare and pay
dividends in the future. We may decide to retain all of our earnings to finance the development and expansion
of our business and, therefore, may not declare dividends on our Equity Shares. Additionally, in the future,
we may be restricted by the terms of our financing agreements in making dividend payments unless
otherwise agreed with our lenders. See “Dividend Policy” and “Financial Indebtedness” on pages 280 and
405, respectively.

This Draft Red Herring Prospectus contains information from industry sources including the industry
report commissioned by the Company from CRISIL and reliance on such information for making an
investment decision in the Issue is subject to certain inherent risks.

Certain sections of this Draft Red Herring Prospectus include information based on, or derived from, the
CRISIL Report or extracts of the CRISIL Report prepared by CRISIL, which is not related to our Company,
Key Managerial Personnel, Directors or Promoter. The CRISIL Report was commissioned by us pursuant
to a technical proposal dated December 6, 2022, and paid for by us, for the purpose of confirming our
understanding of the industry in connection with the Issue. All such information in this Draft Red Herring
Prospectus indicates the CRISIL Report as its source. Accordingly, any information in this Draft Red Herring
Prospectus derived from, or based on, the CRISIL Report should be read taking into consideration the
foregoing.

Industry sources and publications are also prepared based on information as of specific dates and may no
longer be current or reflect current trends. Industry sources and publications may also base their information
on estimates, projections, forecasts and assumptions that may prove to be incorrect. Industry sources do not
guarantee the accuracy, adequacy or completeness of the data. Furthermore, the CRISIL Report is not a
recommendation to invest/ disinvest in any company covered in the CRISIL Report. Accordingly,
prospective investors should not place undue reliance on, or base their investment decision solely on this
information.

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from undertaking
any investment in the Issue pursuant to reliance on the information in this Draft Red Herring Prospectus
based on, or derived from, the CRISIL Report. You should consult your own advisors and undertake an
independent assessment of information in this Draft Red Herring Prospectus based on, or derived from, the
CRISIL Report before making any investment decision regarding the Issue. See “Industry Overview” on
page 140. For the disclaimers associated with the CRISIL Report, see “Certain Conventions, Use of
Financial Information and Market Data and Currency of Presentation —Industry and Market Data™ on page
16.

Information relating to our operational capacities and the historical capacity utilization of our ports and
port terminals included in this Draft Red Herring Prospectus is based on various assumptions and
estimates and future capacity utilization may vary.

Information relating to our operational capacities and the historical capacity utilization of our ports and port
terminals included in this Draft Red Herring Prospectus is based on various assumptions and estimates of
our management, including proposed operations, assumptions relating to availability and type of cargo
handled and assumptions relating to potential utilization levels and operational efficiencies, that have been
taken into account by the chartered engineers in the calculation of our capacity. These details have been
certificated by way of certificates from M/s Perfect Valuers, M/s Vave Risktech, Mr. Mahadev Murgodi and
Mr. Harish Ramanathan, who are chartered engineers registered with the Institute of Engineers (India).
Actual utilization rates may differ from the estimated operational capacities or historical estimated capacity
utilization information of our facilities.
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We have issued Equity Shares during the preceding twelve months at a price which may be below the
Issue Price (other than bonus issuances).

We have issued Equity Shares in the last 12 months at a price which may be lower than the Issue Price (other
than bonus issuances), as set out in the table below. For further information, see “Capital Structure — Issue
of Equity Shares at a price lower than the Issue Price in the last year” at page 88.

Date of . Reason/ . Issue
allotment of DLl o aIIot_tees i Particulars of e, G716 Face | price per Form of
Equit PUIGLES BT SIS SEres allotment of ShelEs value )| Equit consideration
quity allotted to the allottees - allotted ®)| Equity
Shares Equity Shares Share (%)
January  6,|1,421,923 equity shares to|Allotment under 1,421,923 10 438|Cash
2023 * JSW Infrastructure[the ESOP 2016
Employees Welfare Trust|and ESOP 2021
under ESOP 2016 and
ESOP 2021
February 17,{750,000 Equity Shares to|Allotment under 750,000 2 14.60|Cash
2023 JSW Infrastructure|the ESOP 2021
Employees Welfare Trust
under ESOP 2021

*Allotment not adjusted for subsequent sub-division of equity shares

The prices at which Equity Shares were issued by us in the past year should not be taken to be indicative of
the Price Band, Issue Price and the trading price of our Equity Shares after listing.

Our Company has prepared financial statements under Ind AS. Significant differences exist between Ind
AS and other accounting principles.

Our financial statements, including the financial statements provided in this Draft Red Herring Prospectus,
have been prepared in accordance with Ind AS (including the Ind AS 116) and the Companies Act, 2013 and
restated in accordance with the SEBI ICDR Regulations. We have not attempted to quantify the impact of
IFRS, U.S. GAAP or any other system of accounting principles on the financial data included in this Draft
Red Herring Prospectus, nor do we provide a reconciliation of our financial statements to those of IFRS,
U.S. GAAP or any other accounting principles. IFRS and U.S. GAAP differ in certain respects from Ind AS.
Accordingly, the degree to which the Ind AS financial statements included in this Draft Red Herring
Prospectus will provide meaningful information is entirely dependent on the reader’s level of familiarity
with Ind AS. Any reliance by persons not familiar with Indian accounting practices on the financial
disclosures presented in this Draft Red Herring Prospectus should accordingly be limited. In addition, some
of our competitors may not present their financial statements in accordance with Ind AS and their financial
statements may not be directly comparable to ours, and therefore reliance should accordingly be limited.

Our results of operations may fluctuate as a result of climatic variations.

The port industry has historically experienced seasonal variations. This seasonality may result in quarter-to-
quarter volatility in the operating results as trade volumes in India tend to be lower during the monsoon
season which occurs during the second and third quarters of a Fiscal Year. As a result, the results of
operations may fluctuate and comparisons of operating results between different periods within a single
financial year, or between different periods in different financial years, may not necessarily be meaningful
and may not be relied upon as indications of its overall performance.

We have in this Draft Red Herring Prospectus included certain Non-GAAP Measures that may vary from
any standard methodology that is applicable across the Indian port industry and may not be comparable
with financial information of similar nomenclature computed and presented by other companies.

Certain Non-GAAP Measures relating to our operations have been included in this Draft Red Herring
Prospectus. For more information on the key performance indicators and non-GAAP financial measures used
in this Draft Red Herring Prospectus, see “Certain Conventions, Presentation of Financial, Industry and
Market Data and Currency of Presentation—Non-GAAP Financial Measures”, on page 16. We compute and
disclose such Non-GAAP Measures as we consider such information to be useful measures of our business and
financial performance, and because such measures are frequently used by securities analysts, investors and
others to evaluate the operational performance of Indian port companies, many of which provide such Non-
GAAP Measures and other industry related statistical and operational information. Such supplemental financial
and operational information is therefore of limited utility as an analytical tool, and investors are cautioned
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against considering such information either in isolation or as a substitute for an analysis of our audited and
restated financial statements as reported under applicable accounting standards disclosed elsewhere in this
Draft Red Herring Prospectus.

These Non-GAAP Measures and such other industry related statistical and other information relating to our
operations and financial performance may not be computed on the basis of any standard methodology that is
applicable across the industry and are not measures of operating performance or liquidity defined by generally
accepted accounting principles, and therefore may not be comparable to financial measures and industry related
statistical information of similar nomenclature that may be computed and presented by other manufacturing
companies.

External Risk Factors

56.

57.

We may be impacted by political, economic or other factors including but not limited to any changes in
laws, rules and regulations and legal uncertainties that are beyond our control.

The following external risks may have an adverse impact on our business, results of operations, financial
condition and cash flows, should any of them materialize:

e increase in interest rates may adversely impact our access to capital and increase our borrowing costs,
which may constrain our ability to grow our business and operate profitably;

o the Indian economy has had sustained periods of high inflation in the recent past. High rates of inflation
may increase our employee costs and decrease demand for our products and services, which may have
an adverse effect on our profitability and competitive advantage, to the extent that we are unable to pass
on increased employee costs by increasing cost of our services;

e a decline in India’s foreign exchange reserves may affect liquidity and interest rates in the Indian
economy as well as the valuation of the Indian Rupee, which may adversely impact our financial
condition;

e political instability, resulting from a change in government or in economic and fiscal policies, may
adversely affect economic conditions in India;

e the occurrence of natural or man-made disaster or epidemic or pandemic such as COVID-19 may
adversely affect economic conditions in India;

o civil unrest, acts of violence, terrorist attacks, regional conflicts or situations or war may adversely affect
the financial markets, which may impact our business, results of operations, financial condition and cash
flows; and

o changing laws, rules and regulations and legal uncertainties, including adverse application of trade,
corporate and tax laws, which may adversely affect our business, results of operations, financial condition
and prospects. For example, restrictions on import of certain cargo in Qatar that was historically exported
from other parts of the UAE resulted in a decrease in cargo volumes handled at our Fujairah Terminal in
Fiscal 2021.

Furthermore, the Gol has announced the union budget for Fiscal 2024, pursuant to which the Finance Bill,
2023, has introduced various amendments. The Finance Bill has received assent from the President of India
on March 31, 2023, and has been enacted as the Finance Act, 2023. We cannot predict whether any
amendments made pursuant to the Finance Act, 2023 would have an adverse effect on our business and
operations or on the industry in which we operate.

Recent global economic conditions have been challenging and continue to affect the Indian market, which
may adversely affect our business, financial condition, results of operations and prospects.

The Indian economy and its securities markets are influenced by economic developments and volatility in
securities markets in other countries. It is not possible for us to predict the extent and duration of this
volatility and adverse impact on the global or Indian securities markets, including any possible impact on
our Equity Shares. Negative economic developments, such as rising fiscal or trade deficits, or a default on
national debt, in other emerging market countries may also affect investor confidence and cause increased
volatility in Indian securities markets and indirectly affect the Indian economy in general. Any worldwide
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financial instability could also have a negative impact on the Indian economy, including the movement of
exchange rates and interest rates in India and could then adversely affect our business, financial performance
and the price of our Equity Shares.

Although economic conditions vary across markets, loss of investor confidence in one emerging economy
may cause increased volatility across other economies, including India. Financial instability in other parts
of the world could have a global influence and thereby negatively affect the Indian economy. Financial
disruptions could materially and adversely affect our business, prospects, financial condition, results of
operations and cash flows. Furthermore, economic developments globally can have a significant impact on
India. Concerns related to a trade war between large economies may lead to increased risk aversion and
volatility in global capital markets and consequently have an impact on the Indian economy.

China is one of India’s major trading partners and there are rising concerns of a possible slowdown in the
Chinese economy as well as a strained relationship with India, which could have an adverse impact on the
trade relations between the two countries. The sovereign rating downgrades for Brazil and Russia (and the
imposition of sanctions on Russia in connection with the Russia-Ukraine war) have also added to the growth
risks for these markets. These factors may also result in a slowdown in India’s export growth. Any significant
financial disruption could have a material adverse effect on our business, financial condition, cash flows and
results of operation.

Such developments, or the perception that any of them could occur, have had and may continue to have a
material adverse effect on global economic conditions and the stability of global financial markets, and may
significantly reduce global market liquidity, restrict the ability of key market participants to operate in certain
financial markets or restrict our access to capital. This could have a material adverse effect on our business,
financial condition, cash flows and results of operations and reduce the price of the Equity Shares.

Ifinflation rises in India, increased costs may result in a decline in profits.

Inflation rates in India have been volatile in recent years, and such volatility may continue. India has
experienced high inflation in the recent past. Increasing inflation in India could cause a rise in the costs of
rent, wages, equipment costs and other expenses. High fluctuations in inflation rates may make it more
difficult for us to accurately estimate or control our costs. Any increase in inflation in India can increase our
expenses, which we may not be able to adequately pass on to our customers, whether entirely or in part, and
may adversely affect our business and financial condition. If we are unable to increase our revenue
sufficiently to offset our increased costs due to inflation, it could have an adverse effect on our business,
prospects, results of operations, financial condition and cash flows. Furthermore, the Gol has previously
initiated economic measures to combat high inflation rates, and it is unclear whether these measures will
remain in effect. There can be no assurance that Indian inflation levels will not worsen in the future.

We may be impacted by an adverse change in India’s sovereign credit rating by an international rating
agency.

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of
India. Any adverse revisions to India’s credit ratings for domestic and international debt by international
rating agencies may adversely impact our ability to raise additional financing and the interest rates and other
commercial terms at which such financing is available, including raising any overseas additional financing.
A downgrading of India’s credit ratings may occur, for reasons beyond our control such as, upon a change
of government tax or fiscal policy. This could have an adverse effect on our ability to fund our growth on
favorable terms or at all, and consequently adversely affect our business and financial performance and the
price of the Equity Shares.

Risks related to the Issue and the Equity Shares

60.

The Issue Price of the Equity Shares may not be indicative of the market price of the Equity Shares after
the Issue.

On listing, the Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in
respect of the Equity Shares will be paid in Indian Rupees and subsequently converted into appropriate
foreign currency for repatriation, if required. Any adverse movement in currency exchange rates during the
time it takes to undertake such conversion may reduce the net dividend to investors. In addition, any adverse
movement in exchange rates during a delay in repatriating the proceeds from a sale of Equity Shares outside
India, for example, because of a delay in regulatory approvals that may be required for the sale of Equity
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Shares, may reduce the net proceeds received by shareholders. For example, the exchange rate between the
Indian Rupee and the U.S. dollar has fluctuated in recent years and may continue to fluctuate substantially
in the future, which may have an adverse effect on the returns on our Equity Shares, independent of our
operating results.

Investors may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity
shares in an Indian company is generally taxable in India. A securities transaction tax (“STT”) is levied on
and collected by an Indian stock exchange on which equity shares are sold. Any gain realized on the sale of
listed equity shares held for more than 12 months may be subject to long term capital gains tax in India at
the specified rates depending on certain factors, such as STT is paid, the quantum of gains and any available
treaty exemptions. Accordingly, you may be subject to payment of long term capital gains tax in India, in
addition to payment of STT, on the sale of any Equity Shares held for more than 12 months. Furthermore,
any gain realized on the sale of listed equity shares held for a period of 12 months or less will be subject to
short term capital gains tax in India.

Furthermore, if non-resident shareholders of entities holding the Equity Shares exit by way of sale or
redemption of the shares held by them abroad in such entities, such non-resident shareholders could be taxed
on capital gains in India if the offshore shares derive substantial value from Indian assets, subject to certain
exemptions. Capital gains arising from the sale of the Equity Shares will be exempt from taxation in India
only in limited situations and generally, Indian tax treaties do not limit India’s ability to impose tax on capital
gains. As a result, residents of other countries may be liable for tax in India as well as in their own jurisdiction
on a gain upon the sale of the Equity Shares. Similarly, any business income realized from the transfer of
Equity Shares held as trading assets is taxable at the applicable tax rates subject to any treaty relief, if
applicable, to a non-resident seller.

Furthermore, the Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020
clarified that, in the absence of a specific provision under an agreement, the liability to pay stamp duty in
case of sale of securities through stock exchanges will be on the buyer, while in other cases of transfer for
consideration through a depository, the onus will be on the transferor. The stamp duty for transfer of
securities other than debentures on a delivery basis is specified at 0.015% and on a non-delivery basis is
specified at 0.003% of the consideration amount.

Our Company cannot predict whether any tax laws or other regulations impacting it will be enacted, or
predict the nature and impact of any such laws or regulations or whether, if at all, any laws or regulations
would have a material adverse effect on our Company’s business, results of operations, financial condition
and cash flows. Investors should consult their own tax advisors about the consequences of investing in or
trading in Equity Shares.

Any future issuance of Equity Shares or convertible securities or other equity linked instruments by us
may dilute your shareholding, and significant sales of Equity Shares by our major shareholders, may
adversely affect the trading price of the Equity Shares.

We may be required to finance our growth through future equity offerings. Any future equity issuances by
us, including a primary offering and grants of stock options under our employee stock option plan, may lead
to the dilution of investors’ shareholdings in us. Any future issuances of Equity Shares or the disposal of
Equity Shares by our major shareholders or the perception that such issuance or sales may occur, may
adversely affect the trading price of the Equity Shares, which may lead to other adverse consequences
including difficulty in raising capital through offering of the Equity Shares or incurring additional debt.
There can be no assurance that we will not issue further Equity Shares or that the shareholders will not
dispose of the Equity Shares. Any future issuances could also dilute the value of your investment in the
Equity Shares. In addition, any perception by investors that such issuances or sales might occur may also
affect the market price of the Equity Shares.

You will not be able to sell any of the Equity Shares you purchase in the Issue on the Stock Exchanges
until the Issue receives the appropriate trading approvals.

The Equity Shares will be listed on BSE and NSE. Pursuant to Indian regulations, certain actions must be
completed before the Equity Shares can be listed and trading in the Equity Shares may commence. The
Allotment of Equity Shares in this Issue and the credit of such Equity Shares to the applicant’s demat account
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with depository participant and listing is expected to commence within the period as may be prescribed
under applicable law. Any failure or delay in obtaining the approval or otherwise any delay in commencing
trading in the Equity Shares would restrict investors’ ability to dispose their Equity Shares. We cannot assure
that the Equity Shares will be credited to investors’ demat accounts, or that trading in the Equity Shares will
commence, within the time periods prescribed under law.

The requirements of being a listed company may strain our resources.

The requirements of being a listed company may strain our resources. As a listed company, we will incur
significant legal, accounting, corporate governance and other expenses that we did not incur as an unlisted
company. We will be subject to the SEBI Listing Regulations which will require us to file audited annual
and unaudited quarterly reports with respect to our business and financial condition. If we experience any
delays, we may fail to satisfy our reporting obligations and/or we may not be able to readily determine and
accordingly report any changes in our results of operations as promptly as other listed companies.
Furthermore, as a listed company, we will need to maintain and improve the effectiveness of our disclosure
controls and procedures and internal control over financial reporting, including keeping adequate records of
daily transactions. In order to maintain and improve the effectiveness of our disclosure controls and
procedures and internal control over financial reporting, significant resources and management attention will
be required. As a result, our management’s attention may be diverted from our business concerns, which
may adversely affect our business, prospects, results of operations and financial condition. In addition, we
may need to hire additional legal and accounting staff with appropriate experience and technical accounting
knowledge, but we cannot assure you that we will be able to do so in a timely and efficient manner.

Foreign investors are subject to foreign investment restrictions under Indian law, which may adversely
affect the market price of the Equity Shares.

Under the exchange control regulations currently in force in India, transfers of shares between non-residents
and residents are freely permitted (subject to certain restrictions) if they comply with the pricing guidelines
and reporting requirements specified by the RBI. If the transfer of shares is not in compliance with such
requirements or falls under any of the exceptions specified by the RBI, then the approval of the RBI will be
required for such transaction to be valid. Additionally, shareholders who seek to convert the Indian Rupee
proceeds from a sale of shares in India into foreign currency and repatriate that foreign currency from India
will require a no objection/tax clearance certificate from the Indian income tax authority. We cannot assure
investors that any required approval from the RBI or any other Indian government agency can be obtained
on any particular terms, or at all.

Furthermore, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIT
and the Foreign Exchange Management (Non-debt Instruments) Amendment Rules, 2020 which came into
effect from April 22, 2020, any investment, subscription, purchase or sale of equity instruments by entities
of a country which shares a land border with India or where the beneficial owner of an investment into India
is situated in or is a citizen of any such country, will require prior approval of the Gol, as prescribed in the
Consolidated FDI Policy and the FEMA Rules. These investment restrictions shall also apply to subscribers
of offshore derivative instruments. We cannot assure you that any required approval from the RBI or any
other governmental agency can be obtained on any particular term or at all.

For further information, see “Restrictions on Foreign Ownership of Indian Securities” on page 483. Our
ability to raise any foreign capital under the FDI route is therefore constrained by Indian law, which may
adversely affect our business, cash flows, results of operations, financial condition and prospects.

Foreign investors may have difficulty enforcing judgments against us or our management.

We are a limited liability company incorporated under the laws of India. All of our Directors and executive
officers are residents of India. A substantial portion of our Company’s assets and assets of our Directors and
executive officers are located in India. As a result, it may be difficult for investors to effect service of process
outside India on us or on such directors or officers or to enforce judgments against them obtained from courts
outside India, including judgments predicated on the civil liability provisions of foreign securities laws.

India has reciprocal recognition and enforcement of judgments in civil and commercial matters with a limited
number of jurisdictions, which includes, the United Kingdom, Singapore, UAE, and Hong Kong. A judgment
from certain specified courts located in a jurisdiction with reciprocity must meet certain requirements of the
Indian Code of Civil Procedure, 1908 (“Civil Code”). The United States and India do not currently have a
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treaty providing for reciprocal recognition and enforcement of judgments in civil and commercial matters.
Therefore, a final judgment for the payment of money rendered by any federal or state court in a non-
reciprocating territory, such as the United States, for civil liability, whether or not predicated solely upon the
general securities laws of the United States, would not be enforceable in India under the Civil Code as a
decree of an Indian court.

The United Kingdom, Singapore, UAE, and Hong Kong have been declared by the Gol to be reciprocating
territories for purposes of Section 44A of the Civil Code. A judgment of a court of a country which is not a
reciprocating territory may be enforced in India only by a suit on the judgment under Section 13 of the Civil
Code, and not by proceedings in execution. The Civil Code only permits the enforcement of monetary
decrees, not being in the nature of any amounts payable in respect of taxes, other charges, fines or penalties.
Judgments or decrees from jurisdictions which do not have reciprocal recognition with India cannot be
enforced by proceedings in execution in India. Therefore, a final judgment for the payment of money
rendered by any court in a non-reciprocating territory for civil liability, whether or not predicated solely
upon the general laws of the non-reciprocating territory, would not be enforceable in India. Even if an
investor obtained a judgment in such a jurisdiction against us, our officers or directors, it may be required to
institute a new proceeding in India and obtain a decree from an Indian court.

However, the party in whose favor such final judgment is rendered may bring a new suit in a competent
court in India based on a final judgment that has been obtained in the United States or other such jurisdiction
within three years of obtaining such final judgment. It is unlikely that an Indian court would award damages
on the same basis as a foreign court if an action is brought in India. Moreover, it is unlikely that an Indian
court will award damages to the extent awarded in a final judgment rendered outside India if it believes that
the amount of damages awarded were excessive or inconsistent with Indian practice. In addition, any person
seeking to enforce a foreign judgment in India is required to obtain the prior approval of the RBI to repatriate
any amount recovered.

Holders of Equity Shares could be restricted in their ability to exercise pre-emptive rights under Indian
law and could thereby suffer future dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India is required to offer
holders of its Equity Shares pre-emptive rights to subscribe and pay for a proportionate number of Equity
Shares to maintain their existing ownership percentages prior to the issuance of any new equity shares, unless
the pre-emptive rights have been waived by the adoption of a special resolution by holders of three-fourths
of the Equity Shares who have voted on such resolution. However, if the laws of the jurisdiction that you are
in does not permit the exercise of such pre-emptive rights without us filing an offering document or
registration statement with the applicable authority in such jurisdiction, you will be unable to exercise such
pre-emptive rights unless we make such a filing. We may elect not to file a registration statement in relation
to pre-emptive rights otherwise available by Indian law to you. To the extent that you are unable to exercise
pre-emptive rights granted in respect of the Equity Shares, you may suffer future dilution of your ownership
position and your proportional interests in us would be reduced.

A third party could be prevented from acquiring control of our Company because of anti-takeover
provisions under Indian law.

There are provisions in Indian law that may delay, deter or prevent a future takeover or change in control of
our Company, even if a change in control would result in the purchase of your Equity Shares at a premium
to the market price or would otherwise be beneficial to you. Such provisions may discourage or prevent
certain types of transactions involving actual or threatened change in control of our Company. Under the
SEBI Takeover Regulations, an acquirer has been defined as any person who, directly or indirectly, acquires
or agrees to acquire shares or voting rights or control over a company, whether individually or acting in
concert with others. Although these provisions have been formulated to ensure that interests of
investors/shareholders are protected, these provisions may also discourage a third party from attempting to
take control of our Company. Consequently, even if a potential takeover of our Company would result in the
purchase of the Equity Shares at a premium to their market price or would otherwise be beneficial to its
stakeholders, it is possible that such a takeover would not be attempted or consummated because of the SEBI
Takeover Regulations.
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69. Rights of shareholders of companies under Indian law may be more limited than under the laws of other
Jjurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the
validity of corporate procedures, directors’ fiduciary duties, responsibilities and liabilities, and
shareholders’ rights may differ from those that would apply to a company in another jurisdiction.
Shareholders’ rights under Indian law may not be as extensive and widespread as shareholders’ rights under
the laws of other countries or jurisdictions. Investors may face challenges in asserting their rights as
shareholder in an Indian company than as a shareholder of an entity in another jurisdiction.
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SECTION |11 - INTRODUCTION

THE ISSUE

The following table summarizes details of the Issue:

Issue of Equity Shares ®

Up to [e] Equity Shares, aggregating up to X 28,000
million

Of which:

A) QIB Portion®®)

Not less than [e] Equity Shares aggregating up to X [e]
million

of which:

(i) Anchor Investor Portion®

Up to [e] Equity Shares

(if) Net QIB Portion (assuming Anchor Investor Portion is fully
subscribed)

Up to [e] Equity Shares

of which:

(@) Available for allocation to Mutual Funds only (5% of the
Net QIB Portion)

Up to [e] Equity Shares

(b) Balance for all QIBs including Mutual Funds

Up to [e] Equity Shares

B) Non-Institutional Portion®®

Not more than [e] Equity Shares aggregating up to Z [e]
million

of which:

(a) One-third of the Non-Institutional Portion available for
allocation to Bidders with an application size of more
than % 0.20 million and up to X 1.00 million

Up to [e] Equity Shares

Two-third of the Non-Institutional Portion available for
allocation to Bidders with an application size of more
than 2 1.00 million

(b)

Up to [e] Equity Shares

C) Retail Portion®®

Not more than [e] Equity Shares aggregating up to X [e]
million

Pre- and post-Issue Equity Shares

Equity Shares outstanding prior to the Issue (as at the date of this
Draft Red Herring Prospectus)

1,864,707,450* Equity Shares

Equity Shares outstanding after the Issue

[e] Equity Shares

Use of Net Proceeds of the Issue

See “Objects of the Issue” on page 104 for information
about the use of the Net Proceeds of the Issue.

*Inclusive of 66,833,130 treasury Equity Shares held under JSW Infrastructure Employees Welfare Trust.

(1) The Issue has been authorized by a resolution of our Board dated December 26, 2022 and by our Shareholders by a special resolution

dated December 28, 2022.

@

Our Company, in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis

in accordance with the SEBI ICDR Regulations. The QIB Portion will accordingly be reduced for the Equity Shares allocated to Anchor
Investors. One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds only, subject to valid Bids being received
from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription or non-allocation in
the Anchor Investor Portion, the remaining Equity Shares shall be added to the Net QIB Portion. 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 QIB Portion shall be available for
allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being
received at or above the Issue Price. In the event the aggregate demand from Mutual Funds is less than as specified above, the balance
Equity Shares available for Allotment in the Mutual Fund Portion will be added to the Net QIB Portion and allocated proportionately to
the QIB Bidders (other than Anchor Investors) in proportion to their Bids. For details, see “Issue Procedure” on page 464.

©)

Under-subscription, if any, in the QIB Portion would not be allowed to be met with spill-over from other categories or a combination of

categories. Subject to valid Bids being received at or above the Issue Price, under-subscription, if any, in any category except the QIB
Portion, would be allowed to be met with spill-over from any other category or combination of categories, as applicable, at the discretion

of our Company, in consultation with the BRLMs and the Designated Stock Exchange, subject to applicable law.

(4) Allocation to Bidders in all categories, except Anchor Investors, if any, Non-Institutional Investors and Retail Individual Investors, shall
be made on a proportionate basis subject to valid Bids received at or above the Issue Price. The allocation to each Retail Individual
Investor shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion and the remaining
available Equity Shares, if any, shall be allocated on a proportionate basis. The allocation to each Non-Institutional Investor shall not
be less than ¥ 0.20 million, subject to the availability of Equity Shares in Non-Institutional Investors’ category, and the remaining Equity
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Shares, if any, shall be allocated on a proportionate basis. Allocation to Anchor Investors shall be on a discretionary basis. For details,
see “Issue Procedure” on page 464.

For details, including in relation to grounds for rejection of Bids, refer to “Issue Structure” and “Issue Procedure”
on page 461 and 464, respectively. For details of the terms of the Issue, see “Terms of the Issue” on page 455.
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SUMMARY FINANCIAL INFORMATION
The following tables set forth the summary financial information derived from the Restated Consolidated
Financial Information as at and for the nine month period ended December 31, 2022, fiscal years ended March
31, 2022, March 31, 2021 and March 31, 2020.
The summary financial information presented below should be read in conjunction with “Restated Consolidated
Financial Information” and “Management’s Discussion and Analysis of Financial Position and Results of
Operations” on pages 281 and 370, respectively.

[The remainder of this page has intentionally been left blank]
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

(in T millions)

As at As at As at As at
Particulars December | March 31, | March 31, | March 31,
31, 2022 2022 2021 2020
ASSETS
Non-current assets
Property, Plant and Equipment 33,517.07 34,261.66 33,189.18 27,561.26
Capital work-in-progress 1,553.63 700.84 2,921.06 7,502.80
Right-of-Use assets 4,281.21 4,450.42 3,749.05 2,320.63
Goodwill 362.44 362.44 362.44 -
Other Intangible assets 21,001.37 22,264.35 11,939.27 9,598.04
Intangible assets under development 232.61 95.97 8,329.40 12.96
Financial assets
Investments 2,440.28 2,830.08 2,955.08 3,090.00
Loans 370.00 145.00 249.77 198.26
Other financial assets 1,835.27 1,24452 1,151.04 188.23
Current tax assets (net) 1,151.25 760.08 624.34 2,955.88
Deferred tax assets (net) 3,957.55 3,489.03 2,469.29 2,652.22
Other non-current assets 302.24 327.66 579.93 916.94
Total non-current assets 71,004.92 70,932.04 68,519.85 56,997.22
Current assets
Inventories 948.77 854.06 991.48 1,251.53
Financial assets
Investments 1,758.89 - - 674.40
Trade receivables 5,945.79 6,013.45 4,817.96 5,176.19
Cash and cash equivalents 6,097.74 5,288.15 1,513.52 1,571.01
Bank balances other than cash and cash equivalents 5,741.16 5,094.20 1,134.88 23.23
Loans 2,038.64 2,333.33 2,458.91 2,708.91
Other financial assets 261.70 458.38 503.19 402.86
Other current assets 3,065.64 3,321.01 2,605.74 3,113.16
Total current assets 25,858.32 23,362.57| 14,025.687 14,921.29
TOTAL ASSETS 96,863.24 94,294.61 82,545.54 71,918.51
EQUITY AND LIABILITIES
Equity
Equity share capital 3,695.75 599.29 599.29 599.29
Other equity 33,116.89 32,121.89 28,312.39 24,882.87
Equity attributable to owners of the Company 36,712.64 32,721.18 28,911.68 25,482.16
Non-controlling interests (NCI) 2,076.11 1,997.59 1,972.63 2,031.00
Total equity 38,788.75 34,718.77 30,884.31 27,513.15
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 41,501.18 40,946.82 33,904.54 26,112.07
Lease liabilities 3,147.30 3,219.24 2,377.70 884.77
Other financial liabilities 592.29 889.68 980.16 953.41
Provisions 25.32 71.30 66.33 48.23
Deferred tax liabilities (net) 2,314.38 2,519.99 1,708.18 1,568.15
Other non-current liabilities 2,799.50 2,863.07 2,892.40 2,962.56
Total non-current liabilities 50,379.96 50,510.09 41,929.30 32,529.19
Current liabilities
Financial liabilities
Borrowings 1,538.61 3,140.12 5,553.64 4,913.67
Lease liabilities 48.96 95.52 101.99 64.40
Trade payables - - - -
Total outstanding, dues of Micro and Small Enterprises 391.01 99.54 108.95 5.10
Total outstanding, dues of creditors other than Micro and Small 2,899.30 2,648.37 2,042.45 2,041.15
Enterprises
Other financial liahilities 1,929.14 1,929.92 1,216.26 1,642.90
Other current liabilities 838.55 1,082.22 693.43 208.79
Provisions 38.14 17.62 15.21 6.53
Current tax liabilities (net) 10.82 52.44 - 2,993.62
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As at As at As at As at
Particulars December | March 31, | March 31, | March 31,
31, 2022 2022 2021 2020
Total current liabilities 7,694.53 9,065.75 9,731.93 11,876.16
Total Liabilities 58,074.49 59,575.85 51,661.24 44,405.35
TOTAL EQUITY AND LIABILITIES 96,863.24 94,294.61 82,545.54 71,918.51

Notes:

(1) The Board of Directors and Shareholders of our Company at their meeting held on December 28, 2022 have approved stock split of one
equity share having face value of ¥10 each into five equity shares having face value of ¥ 2 each. Further, in addition to the aforesaid,
capitalisation of securities premium of the Company for issuance of bonus shares in the ratio of five Equity Shares for every one existing
Equity Share held was also approved. The impact of the stock split and issue of bonus shares have been considered retrospectively for
the purpose of calculation of basic and diluted earnings per share for all periods presented.

(2) Further, subsequent to December 31, 2022, our Company has issued and allotted 43,407,690 Equity Shares of face value of 32 each to
the ESOP Trust. Accordingly, as on the date of this Draft Red Herring Prospectus, the ESOP Trust holds 66,833,130 equity shares of
face value of T2 constituting 3.58% of the issued, subscribed and paid-up Equity Share capital of our Company. For further details, see
“Capital Structure” and “Restated Consolidated Financial Information - Notes to Restated Consolidated Financial Information - Note

19 — Share Capital” on page 84 and 318 respectively.
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

in T millions)

For the period | For the year | For the year | For the year
. ended ended ended ended
PETEULES December 31, | March 31, March 31, March 31,
2022 2022 2021 2020
INCOME
Revenue from operations 22,794.39 22,730.59 16,035.70 11,431.45
Other income 1,202.13 1,056.79 746.93 942.20
Total income 23,996.53 23,787.38 16,782.63 12,373.65
EXPENSES
Operating expenses 8,920.04 8,581.91 5,746.02 3,454.41
Employee benefits expense 1,382.86 1,496.51 1,113.50 746.66
Finance costs 4,598.07 4,196.22 2,278.57 2,774.58
Depreciation and amortisation expense 2,932.36 3,695.05 2,706.55 2,018.57
Other expenses 1,007.66 1,557.86 1,011.79 1,038.43
Total expenses 18,840.99 19,527.55 12,856.43 10,032.65
Restated Profit before tax 5,155.54 4,259.83 3,926.20 2,341.00
Tax expense
Current tax 1,007.54 1,175.58 761.25 520.65
Deferred tax (339.71) (220.12) 318.70 (144.93)
Adjustment of tax relating to previous year 15.34 - - -
Restated profit for the period / year 4,472.36 3,304.37 2,846.24 1,965.29
Other restated comprehensive income / (loss)
(A) (i) Items that will not be reclassified to profit or loss
Remeasurements of defined benefit plans 0.70 9.12 1.57 (3.49)
Net fair value (loss)/gain on investments in equity 1.09
instruments through OCI
(ii) Income tax relating to items that will not be (0.44) (2.55) (0.43) 1.04
reclassified to profit or loss
Total (A) 1.35 6.56 1.14 (2.45)
(B) (i) Items that will be reclassified to profit or loss
Foreign Currency Translation Reserve (FCTR) (0.60) 27.88 (5.51) 27.99
Effective portion of loss on designated portion of cash flow (1,143.97)
hedge
(ii) Income tax relating to items that will be 334.86 (9.74) 1.93 (9.78)
reclassified to Profit or loss
Total (B) (809.71) 18.14 (3.59) 18.20
Total restated other comprehensive income/(loss) for the (808.36) 24.70 (2.45) 15.75
period / year (A+B)
Total restated comprehensive income/(loss) for the 3,664.01 3,329.06 2,843.79 1,981.04
period / year
Restated profit for the period/year attributable to:
-Equity holders of the Company 4,393.74 3,279.46 2,913.84 1,904.23
-Non-Controlling Interest 78.63 24.91 (67.60) 61.06
Restated other comprehensive income/loss for the
period/year attributable to:
-Equity holders of the Company (808.25) 24.64 (2.68) 16.34
-Non-Controlling Interest (0.10) 0.05 0.23 (0.59)
Restated other comprehensive income/loss for the
period/year attributable to:
-Equity holders of the Company 3,585.49 3,304.10 2,911.16 1,920.57
-Non-Controlling Interest 78.52 24.96 (67.37) 60.47
Earnings per equity share (%)
(Face value of equity share of X 2 each)
Basic (%) 2.44 1.82 1.62 1.06
Diluted (%) 2.38 1.81 1.62 1.06
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

(in % millions)

For the period | For the | For the year | For the year
. ended ear ended ended ended
Particulars December 31, )Il\/larch 31, | March 31, March 31,
2022 2022 2021 2020

[A] CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax 5,155.54 4,259.83 3,926.20 2,341.00
Adjustments for:
Depreciation and Amortisation Expense 2,932.36 3,695.05 2,706.55 2,018.57
Finance Costs 4,598.07 4,196.22 2,278.57 2,774.58
Share Based Payment Expenses 537.76 508.07 508.05 186.65
Interest Income (809.17) (739.49) (646.33) (457.22)
Gain on sale of Financial instruments designated as FVTPL (11.43) - (10.20) (128.07)
(net)
(Gain)/ loss on sale of Property plant and Equipment (net) 11.82 (12.05) (32.02) (1.91)
Operating profit before working capital changes 12,414.94| 11,907.64 8,730.82 6,733.60
Adjustments for:
(Increase)/ Decrease in Trade Receivables and unbilled 67.64| (1,195.37) 906.53 (1,116.90)
revenue
(Increase) in Other Assets 646.58| (5,153.27) (720.17) (3,279.45)
(Increase)/ Decrease in Inventories (94.67) 137.43 260.05 (493.01)
Increase in Trade Payables 542.39 596.52 568.49 (726.38)
Increase in other Payables (674.42) 6,473.78 1,286.55 1,846.38
Increase/ (Decrease) in Provisions (580.95) 218.05 (469.51) (13.87)
Cash flow from Operations 12,321.50| 12,984.79 10,562.77 2,950.38
Direct taxes paid (net of refunds) (1,368.84)| (1,222.47) (660.88) (363.36)
Net Cash generated from Operating Activities [A] 10,952.66| 11,762.32 9,901.88 2,587.03
[B] CASH FLOWS FROM INVESTING ACTIVITIES
Sale of Property, Plant and Equipment and Intangible Assets 13.58 22.74 1,300.73 4.10
Sale of Current Investments - - 1,016.02 12,453.11
Sale / redemption of Non-current Investments 420.00 125.00 135.00
Interest Received 667.18 531.74 314.13 592.06
Outflows
Purchase of property plant and equipment and Intangible asset (2,268.95)| (5,090.77) (17,226.12) (6,592.36)
(including under development, Capital advances and Capital
Creditors)
Purchase of Current Investments (1,747.45) - (331.42)| (10,701.81)
Purchase of Non-current Investments (30.20) - (0.08)
Investment in bank deposits not considered as Cash and Cash (638.11)| (3,601.93) (1,576.20) 459.61
equivalent
Net Cash used in Investing Activities [B] (3,583.95)| (8,013.23) (16,367.94) (3,785.29)
[C] CASH FLOWS FROM FINANCING ACTIVITIES
Gain on divestment of a subsidiary - - 0.18 -
Proceeds from Non-current Borrowings -1 33,608.19 13,335.00 14,440.71
Proceeds from Current Borrowings 730.74 1,500.00 100.00 1,015.39
Repayment of lease obligations (135.85) (253.72) (224.67) (145.50)
Repayments of Non-current Borrowings (3,132.12)| (31,091.56) (4,317.34)| (10,892.24)
Repayments of Current Borrowings (2,362.32) (108.92) (235.18)
Bought back of ESOP options (92.75) (7.80) -
Interest Paid (1,566.82)| (3,620.66) (2,249.42) (2,156.07)
Net Cash generated from Financing Activities [C] (6,559.12) 25.53 6,408.57 2,262.29
NET INCREASE / (DECREASE) IN CASH AND BANK 809.59 3,774.63 (57.50) 1,064.03
EQUIVALENT (A+B+C)
Cash and Cash Equivalents at beginning of the year 5,288.15 1,513.52 1,571.01 502.97
Add: Cash and cash equivalents pursuant to business - - 4.01
combinations
Cash and Cash Equivalents at end of the year 6,097.74 5,288.15 1,513.52 1,571.01
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GENERAL INFORMATION
Registered and Corporate Office of our Company

JSW Infrastructure Limited

JSW Centre

Bandra Kurla Complex, Bandra (East)
Mumbai 400 051

Maharashtra, India

For details of change in our Registered and Corporate Office, see “History and Certain Corporate Matters —
Change in the registered office of our Company” on page 229.

Company registration number and corporate identity number
a. Registration number: 161268
b. Corporate identity number: U45200MH2006PLC161268

The Registrar of Companies

Our Company is registered with the Registrar of Companies, Maharashtra at Mumbai which is situated at the
following address:

The Registrar of Companies
100, Everest, Marine Drive
Mumbai 400 002, Maharashtra, India

Board of Directors

The following table sets out the brief details of our Board as on the date of this Draft Red Herring Prospectus:

Name Designation DIN Address

Sajjan Jindal Chairman and Non- 00017762 | Jindal Villa, 36 Nepean Sea Road, Cumballa Hill, Mumbai
Executive Director 400 026, Maharashtra, India.

Nirmal Kumar Jain | Vice Chairman and 00019442 | 302, Suman, Playground Road, Near Federal Bank, Vile
Independent Director Parle (East), Mumbai 400 057, Maharashtra, India

Arun Sitaram Joint Managing 01380000 | Apartment No. 202, 2™ Floor Eagleton, Ghodbunder Road,

Maheshwari Director and Chief One Hiranandani Park, Thane (West) 400 607,
Executive Officer Maharashtra, India

Lalit Chandanmal | Whole Time Director 05335938 | Flat No. 1902, 19" Floor, Indiabulls Sky, CTS No. 882,

Singhvi and Chief Financial Balasheth Murudkar Marg, Elphinstone Road, Near
Officer Indiabulls  Financial Centre, Mumbai 400 013,

Maharashtra, India
Kantilal Narandas | Non-Executive 00019414 | 803, Yeshomangal, 64/B, Lallubhai Shamaldas Road,
Patel Director Opposite Rajpuriya Hostel, Andheri West, Mumbai 400

058, Maharashtra, India

Ameeta Chatterjee | Independent Director 03010772 | B-38, Ahuja Towers, Plot No. 1087/1088, 37-Floor, R D
Marg, Near Century Bazaar, Prabhadevi, Mumbai 400 025,
Maharashtra, India

Gerard Earnest Independent Director 00406461 | H No. 166 A, Torda Po Betim, Salvador Do Mundo, Betim,

Paul Da Cunha North Goa, Bardez, Goa 403 101, India

Amitabh Kumar Independent Director 06707535 | 2508, 25™ Floor, The Imperial North Tower, B B Nakashe

Sharma Marg, Tulsiwadi, Tardeo, Mumbai 400 034, Maharashtra,
India

For further details of our Board of Directors, see “Our Management-Board of Directors” on page 247.
Company Secretary and Compliance Officer

Gazal Qureshi is our Company Secretary and Compliance Officer. Her contact details are as set forth below:
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JSW Centre, Bandra Kurla Complex Bandra (East)
Mumbai 400 051

Mabharashtra, India

Telephone: +91 22 4286 1000

E-mail: infra.secretarial @jsw.in

Investor grievances

Bidders may contact the Company Secretary and Compliance Officer, BRLMSs or the Registrar to the Issue in case
of any pre-lssue or post-Issue related queries, grievances and for redressal of complaints including non-receipt of
letters of Allotment, non-credit of allotted Equity Shares in the respective beneficiary account, non-receipt of
refund orders or non-receipt of funds by electronic mode, etc.

All Issue-related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Issue
with a copy to the relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted,
giving full details such as name of the sole or First Bidder, Bid cum Application Form number, Bidder’s DP ID,
Client ID, UPI ID, PAN, address of Bidder, number of Equity Shares applied for, ASBA Account number in
which the amount equivalent to the Bid Amount was blocked or the UPI ID (for UPI Bidders who make the
payment of Bid Amount through the UPI Mechanism), date of Bid cum Application Form and the name and
address of the relevant Designated Intermediary(ies) where the Bid was submitted. Further, the Bidder shall
enclose a copy of the Acknowledgment Slip or provide the application number received from the Designated
Intermediary(ies) in addition to the documents or information mentioned hereinabove. All grievances relating to
Bids submitted through Registered Brokers may be addressed to the Stock Exchanges with a copy to the Registrar
to the Issue.

All Issue-related grievances of the Anchor Investors may be addressed to the Registrar to the Issue, giving full
details such as the name of the sole or First Bidder, Anchor Investor Application Form number, Bidders’ DP ID,
Client ID, PAN, date of the Anchor Investor Application Form, address of the Bidder, number of the Equity Shares
applied for, Bid Amount paid on submission of the Anchor Investor Application Form and the name and address
of the BRLMs where the Anchor Investor Application Form was submitted by the Anchor Investor.

Book Running Lead Managers

JM Financial Limited Axis Capital Limited

7" Floor, Cnergy 1st Floor, Axis House

Appasaheb Marathe Marg C-2 Wadia International Center

Prabhadevi, Mumbai 400 025 Pandurang Budhkar Marg, Worli

Mabharashtra, India Mumbai 400 025, Maharashtra, India
Telephone: +91 22 6630 3030 Telephone: +91 22 4325 2183

Email: jswinfra.ipo@jmfl.com Email: jswinfra.ipo@axiscap.in

Website: www.jmfl.com Website: www.axiscapital.co.in

Investor grievance E-mail: grievance.ibd@jmfl.com Investor grievance E-mail: complaints@axiscap.in
Contact person: Prachee Dhuri Contact person: Harish Patel

SEBI registration no.: INM000010361 SEBI registration no.: INM000012029
Credit Suisse Securities (India) Private Limited DAM Capital Advisors Limited

9th Floor, Ceejay House Plot F One BKC, Tower C, 15™ Floor

Shiv Sagar Estate, Dr. Annie Besant Road, Worli Unit No. 1511, Bandra Kurla Complex
Mumbai 400 018, Maharashtra, India Bandra (East), Mumbai 400 051

Telephone: +91 22 6777 3885 Maharashtra, India

Email: list.jswinfrastructureipo@credit-suisse.com Telephone: +91 22 4202 2500

Website: http://www.credit-suisse.com/in/en/investment- Email: jswinfra.ipo@damcapital.in
banking-apac/investment-banking-in-india/ipo.html Website: www.damcapital.in

Investor grievance E-mail: list.igcellmer-bnkg@credit-  Investor grievance E-mail: complaint@damcapital.in
suisse.com Contact person: Akshay Bhandari/Gunjan Jain
Contact person: Abhishek Joshi SEBI registration no.: MB/INM000011336

SEBI registration no.: INM000011161
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HSBC Securities and Capital Markets (India)
Private Limited

52/60, Mahatma Gandhi Road

Fort, Mumbai 400 001

Mabharashtra, India

Telephone: +91 22 6864 1289

E-mail: jswinfraipo@hsbc.co.in

Investor grievance E-mail:
investorgrieviance@hsbc.co.in

Website:
open offer-and-buyback

Contact person: Rishi Tiwari/Urvashi Bhanot
SEBI registration number: INM000010353

Kotak Mahindra Capital Company Limited
1st Floor, 27 BKC, Plot No. C-27

‘G’ Block, Bandra Kurla Complex

Bandra (East), Mumbai 400 051

Maharashtra, India

Telephone: +91 22 4336 0000

Email: jswinfra.ipo@kotak.com

Website: https://investmentbank.kotak.com
Investor grievance E-mail: kmccredressal@kotak.com
Contact person: Ganesh Rane

SEBI registration no.: INM000008704

Syndicate Members

[e]

ICICI Securities Limited

ICICI Venture House

Appasaheb Marathe Marg Prabhadevi
Mumbai 400 025, Maharashtra, India
Telephone: +91 22 6807 7100

Email: jswinfra.ipo@icicisecurities.com
Website: www.icicisecurities.com
Investor Grievance Email:
customercare@icicisecurities.com

www.business.hsbc.co.in/engb/in/generic/ipo- Contact person: Gaurav Mittal/Ashik Joisar

SEBI registration no.: INM000011179

SBI Capital Markets Limited

202, Maker Tower ‘E’

Cuffe Parade

Mumbai 400 005, Maharashtra, India
Telephone: +91 22 4006 9807

Email: jswinfra.ipo@sbicaps.com
Website: www.shicaps.com

Investor grievance E-mail:
investor.relations@sbicaps.com
Contact person: Aditya Deshpande/Janvi Talajia
SEBI registration no.: INM000003531

Statement of inter-se allocation of responsibilities among the BRLMs

The responsibilities and coordination by the BRLMs for various activities in the Issue are as follows:

S;‘_ Activity Responsibility or di(r::z)a_tion

1. Capital structuring, positioning strategy, due diligence of our | JM Financial, Axis Capital, Credit IM
Company including its operations/management, legal etc. Suisse, DAM Capital, ICICI Financial
Drafting and design of this Draft Red Herring Prospectus, | Securities, HSBC, Kotak, SBICAP
Red Herring Prospectus, Prospectus, abridged prospectus
and application form. The BRLMs shall ensure compliance
with the SEBI ICDR Regulations and stipulated
requirements and completion of prescribed formalities with
the Stock Exchanges, RoC and SEBI and RoC filings and
follow up and coordination till final approval from all
regulatory authorities

2. Drafting and approval of statutory advertisements JM Financial, Axis Capital, Credit IM

Suisse, DAM Capital, ICICI Financial
Securities, HSBC, Kotak, SBICAP

3. Drafting and approval of all publicity material other than | JM Financial, Axis Capital, Credit DAM
statutory advertisement as mentioned above including Suisse, DAM Capital, ICICI Capital
corporate advertising, brochure, etc. and filing of media | Securities, HSBC, Kotak, SBICAP
compliance report.

4. Appointment of intermediaries — Bankers to the Issue, | JM Financial, Axis Capital, Credit ICICI
Registrar to the Issue, advertising agency, Monitoring Suisse, DAM Capital, ICICI Securities
Agency, Sponsor Banks, printers to the Issue and other | Securities, HSBC, Kotak, SBICAP
intermediaries including co-ordination for agreements to be
entered into with such intermediaries.

5. Preparation of road show marketing presentation JM Financial, Axis Capital, Credit Kotak

Suisse, DAM Capital, ICICI
Securities, HSBC, Kotak, SBICAP
6. Preparation of frequently asked questions JM Financial, Axis Capital, Credit Credit
Suisse, DAM Capital, ICICI Suisse
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Sg_ Activity Responsibility or dicr:1?a-tion
Securities, HSBC, Kotak, SBICAP
7. International institutional marketing of the Issue, which will | JM Financial, Axis Capital, Credit HSBC &
cover, inter alia: Suisse, DAM Capital, ICICI IM
e Institutional marketing strategy; Securities, HSBC, Kotak, SBICAP Financial
e  Finalizing the list and division of international investors
for one-to-one meetings; and
e  Finalizing international road show and investor meeting
schedule
8. Domestic institutional marketing of the Issue, which will | JM Financial, Axis Capital, Credit Kotak
cover, inter alia: Suisse, DAM Capital, ICICI
e Institutional marketing strategy; Securities, HSBC, Kotak, SBICAP
e  Finalizing the list and division of domestic investors for
one-to-one meetings; and
e  Finalizing domestic road show and investor meeting
schedule
9. Retail marketing of the Issue, which will cover, inter alia: JM Financial, Axis Capital, Credit ICICI
e  Finalising media, marketing, public relations strategy Suisse, DAM Capital, ICICI Securities &
and publicity Securities, HSBC, Kotak, SBICAP SBICAP
e  Budget including list of frequently asked questions at
retail road shows
e  Finalising collection centres
e  Finalising application form
e  Finalising centres for holding conferences for brokers
etc.
e  Follow - up on distribution of publicity; and
e Issue material including form, Red Herring Prospectus/
Prospectus and deciding on the
e quantum of the Issue material
10. | Non-Institutional marketing of the Issue, which will cover, | JM Financial, Axis Capital, Credit DAM
inter alia: Suisse, DAM Capital, ICICI Capital &
e  Finalising media, marketing and public relations | Securities, HSBC, Kotak, SBICAP | Axis Capital
strategy; and
e Formulating strategies for marketing to Non -
Institutional Investors.
11. | Managing the book and finalization of pricing in consultation | JM Financial, Axis Capital, Credit IM
with the Company Suisse, DAM Capital, ICICI Financial
Securities, HSBC, Kotak, SBICAP
12. | Coordination with Stock Exchanges for book building | JM Financial, Axis Capital, Credit HSBC
software, bidding terminals, mock trading, payment of 1% Suisse, DAM Capital, ICICI
security deposit, anchor coordination, anchor CAN and | Securities, HSBC, Kotak, SBICAP
intimation of anchor allocation.
13. | Post bidding activities including management of escrow | JM Financial, Axis Capital, Credit | Axis Capital

accounts, coordinate non-institutional allocation,
coordination with registrar, SCSBs and Bank to the Issue,
intimation of allocation and dispatch of refund to bidders,
etc.

Post-Issue activities, which shall involve essential follow-up
steps including allocation to Anchor Investors, follow-up
with Bankers to the Issue and SCSBs to get quick estimates
of collection and advising our Company about the closure of
the Issue, based on correct figures, finalisation of the basis of
allotment or weeding out of multiple applications, listing of
instruments, dispatch of certificates or demat credit and
refunds and coordination with various agencies connected
with the post-issue activity such as registrar to the Issue,
Bankers to the Issue, SCSBs including responsibility for
underwriting arrangements, as applicable.

Co-ordination with SEBI and Stock Exchanges for refund of
1% security deposit and submission of all post Issue reports
including the initial and final post Issue report to SEBI.

Suisse, DAM Capital, ICICI
Securities, HSBC, Kotak, SBICAP
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Legal Counsel to our Company as to Indian Law

Khaitan & Co

10t & 13" Floors, Tower 1C
One World Centre

841, Senapati Bapat Marg
Mumbai 400 013
Maharashtra, India
Telephone: +91 22 6636 5000

Registrar to the Issue

KFin Technologies Limited

Selenium, Tower B, Plot No —31 and 32

Financial District, Nanakramguda, Serilingampally
Hyderabad, Rangareedi 500 032

Telangana, India

Telephone: +91 40 6716 2222

E-mail: jswinfrastructure.ipo@kfintech.com
Investor grievance E-mail: einward.ris@kfintech.com
Website: www.kfintech.com

Contact Person: M Murali Krishna

SEBI Registration No.: INR000000221

Banker(s) to the Issue

[e]

Designated Intermediaries
Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be
prescribed by SEBI from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder
(other than a RI1 using the UP1 Mechanism), not bidding through Syndicate/Sub Syndicate or through a Registered
Broker, CRTA or CDP may submit the Bid cum Application Forms, is available at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34, or at such other websites as
may be prescribed by SEBI from time to time.

SCSBs eligible as Issuer Banks for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 read with SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, UPI Bidders, bidding using the UPI Mechanism may
only apply through the SCSBs and mobile applications using the UPI handles specified on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40) and
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43) respectively, as updated
from time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors) submitted to a member of the Syndicate, the list of
branches of the SCSBs at the Specified Locations hamed by the respective SCSBs to receive deposits of Bid cum
Application Forms from the members of the Syndicate is available on the website of the SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=35, as updated from time to time or
any such other website as may be prescribed by SEBI from time to time. For more information on such branches
collecting Bid cum Application Forms from the Syndicate at Specified Locations, see the website of the SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=35 or any such other website as
may be prescribed by SEBI from time to time.
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Registered Brokers

Bidders can submit ASBA Forms in the Issue using the stockbroker network of the stock exchange, i.e., through
the Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA Forms,
including details such as postal address, telephone number and e-mail address, is provided on the websites of the
Stock Exchanges at www.bseindia.com and www.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as
address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to
time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designhated CDP Locations, including details such as
their name and contact details, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and www.nseindia.com/products/content/equities/
ipos/asha_procedures.htm, respectively, as updated from time to time.

Experts
Except as stated below, our Company has not obtained any expert opinions:

Our Company has received the written consent dated May 9, 2023 from our Statutory Auditors, Shah Gupta &
Co., Chartered Accountants, to include their name as required under section 26 (1) of the Companies Act, 2013
read with SEBI ICDR Regulations, in this Draft Red Herring Prospectus and as an “Expert” as defined under
section 2(38) of the Companies Act, 2013 to the extent and in their capacity as our Statutory Auditors, and in
respect of their (i) examination report dated February 1, 2023 on the Restated Consolidated Financial Information;
and (ii) their report dated May 8, 2023 on the statement of special tax benefits available to the Company and its
shareholders, its Material Subsidiaries under the applicable tax laws in India, included in this Draft Red Herring
Prospectus and such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus. However,
the term “Expert” shall not be construed to mean an “expert” as defined under the U.S. Securities Act.

Our Company has received written consent dated May 9, 2023, from the independent chartered accountant,
namely K K A B & CO LLP, written consents dated May 9, 2023 from the chartered engineers, namely Er.
Bheemray S. Shiradon, Varun Sarpangal, Mahadev Murgodi and Harish Ramanathan and written consents dated
March 22, 2023 from the DPR agencies, namely Eka Infra Consultants Private Limited, and Grafix Engineering
Consultants Pvt. Ltd. to include their names, as required under Section 26(5) of the Companies Act 2013 read
with SEBI ICDR Regulations, in this Draft Red Herring Prospectus and as an “expert” as defined under Section
2(38) of the Companies Act, 2013 to the extent and in their capacity as the chartered engineer.

Statutory Auditor to our Company

Shah Gupta & Co.

Bombay Mutual Building, 38 2nd Floor

Dr. Dadabhai Naoroji Road, Borabazar Precinct
Ballard Estate, Fort, Mumbai 400 001
Maharashtra, India

E-mail: contact@shahgupta.com

Telephone: + 91-22 2262 3000

Firm registration number: 109574W

Peer review number: 013934

Membership number: 37606
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Changes in Auditors

Except as stated below, there has been no change in our statutory auditors in the three years preceding the date of

this Draft Red Herring Prospectus.

Particulars

Date of change

Reason for change

HPVS & Associates

E-mail: connect@hpvs.in

502, Crystal Tower

46-48, Maruti Lane

Fort, Mumbai 400 001

Maharashtra, India

Telephone: +91-22-4970-3215

Firm registration number: 137533W
Peer review number: 013457

August 22, 2022

Completion of tenure of five years

Shah Gupta & Co.

Bombay Mutual Building, 38 2" Floor

Dr. Dadabhai Naoroji Road, Borabazar Precinct
Ballard Estate, Fort, Mumbai 400 001
Maharashtra, India

E-mail: contact@shahgupta.com

Telephone: + 91-22- 2262 3000

Firm registration number: 109574W

Peer review number: 013934

August 22, 2022

Bankers to our Company

ICICI Bank Limited

ICICI Bank Tower

Bandra Kurla Complex

Mumbai 400 051

Maharashtra, India

Telephone: +91 22 6696 6999

Email: Sambuddha.ganguly@icicibank.com
Website: http://www.icicibank.com
Contact person: Sambuddha Ganguly

Yes Bank Limited

Yes Bank House

Off Western Express Highway

Santacruz (East)

Mumbai 400 055

Mabharashtra - India

Telephone: + 91 22 5091 9800; +91 22 6507 9800
Email: Pawan.Agrawal@yesbank.in

Website: http://www.yesbank.in/

Contact person: Pawan Agarwal

Axis Bank Limited

7t Floor, Axis House

Wadia International Centre

PB Marg, Worli

Mumbai 400 025

Mabharashtra, India

Telephone: +91 22 43252742

Email: ankur.bhargava@axisbank.com
Website: http://www.axisbank.com
Contact person: Ankur Bhargava

Grading of the Issue

Indusind Bank Limited

11™ Floor, Tower 1

One World Centre

841, S.B. Marg, Elphinstone Road
Mumbai 400 013, Maharashtra, India
Telephone: 022 7114 3116/ 981 951 3766
Email: yezad.mistry@indusind.com
Website: http://www.indusind.com
Contact person: Yezad Mistry

IDFC First Bank Limited

KRM Tower, 71" Floor

No. 1, Harrington Road

Chetpet

Chennai 600 031

Tamil Nadu, India

Telephone: NA

Email: arun.heslin@idfcfirstbank.com
Website: http://www.idfcfirstbank.com/
Contact person: Arun Heslin
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No credit agency registered with SEBI has been appointed for obtaining grading for the Issue.
Appraising Entity

No appraising entity has been appointed in relation to the Issue.
Monitoring Agency

As the size of the Issue exceeds % 1,000.00 million, our Company will appoint a credit rating agency registered
with SEBI as a monitoring agency to monitor the utilisation of the Net Proceeds, in accordance with Regulation
41 of the SEBI ICDR Regulations, prior to the filing of the Red Herring Prospectus with the RoC. For details in
relation to the proposed utilisation of the Net Proceeds, see “Objects of the Issue” on page 104.

Credit Rating

As the Issue is of Equity Shares, credit rating is not required.

Debenture Trustee

As the Issue is of Equity Shares, the appointment of trustees not required.
Green Shoe Option

No green shoe option is contemplated under the Issue.

Filing of this Draft Red Herring Prospectus

A copy of this Draft Red Herring Prospectus is being filed electronically on the SEBI’s online intermediary portal
at https://siportal.sebi.gov.in, as specified in Regulation 25(8) of the SEBI ICDR Regulations and in accordance
with SEBI circular bearing reference SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018. It will also
be filed with the Securities and Exchange Board of India at:

Securities and Exchange Board of India

Corporation Finance Department Division of Issues and Listing
SEBI Bhavan, Plot No. C4 A, ‘G’ Block

Bandra Kurla Complex, Bandra (E)

Mumbai 400 051, Maharashtra, India

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed under
Section 32 of the Companies Act would be filed with the RoC at its office and a copy of the Prospectus to be filed
under Section 26 of the Companies Act, 2013 would be filed with the RoC at its office, and through the electronic
portal at https://www.mca.gov.in/mcafoportal/loginvalidateuser.do.

Book Building Process

Book building, in the context of the Issue, refers to the process of collection of Bids from Bidders on the basis of
the Red Herring Prospectus and the Bid cum Application Forms and the Revision Forms within the Price Band.
The Price Band and the minimum Bid Lot will be decided by our Company, in consultation with the BRLMs, and
will be advertised in all editions of [@] (a widely circulated English national daily newspaper), all editions of [e]
(a Hindi national daily newspaper) and [e] editions of [e] (a widely circulated Marathi newspaper, Marathi being
the regional language of Maharashtra, where our Registered and Corporate Office is located), each with wide
circulation, at least two Working Days prior to the Bid/Issue Opening Date and shall be made available to the
Stock Exchanges for the purposes of uploading on their respective websites. Pursuant to the Book Building
Process, the Issue Price shall be determined by our Company, in consultation with the BRLMs, after the Bid/lssue
Closing Date. For details, see “Issue Procedure” on page 464.

All Bidders other than Anchor Investors shall only participate through the ASBA process by providing the details
of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs. In
addition to this, the Retail Individual Investors shall participate through the ASBA process by providing the details
of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs or by
using the UPI Mechanism. Non-Institutional Investors with an application size of up to ¥ 0.50 million shall use
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the UPI Mechanism and shall also provide their UPI ID in the Bid cum Application Form submitted with Syndicate
Members, Registered Brokers, Collecting Depository Participants and Registrar and Share Transfer Agents.
Anchor Investors are not permitted to participate in the Issue through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are not permitted to
withdraw or lower the size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any
stage. Retail Individual Investors can revise their Bids during the Bid/ Issue Period and withdraw their Bids until
the Bid/ Issue Closing Date. Further, Anchor Investors cannot withdraw their Bids after the Anchor Investor
Bidding Date. Allocation to QIBs (other than Anchor Investors) will be on a proportionate basis while allocation
to Anchor Investors will be on a discretionary basis. For further details, see “Terms of the Issue” and “Issue
Procedure” on pages 455 and 464, respectively.

The Book Building Process under the SEBI ICDR Regulations and the Bidding process are subject to
change from time to time, and the Bidders are advised to make their own judgment about investment
through the aforesaid processes prior to submitting a Bid in the Issue.

Bidders should note that the Issue is also subject to (i) filing of the Prospectus by our Company with the
RoC; and (ii) our Company obtaining final listing and trading approvals from the Stock Exchanges, which
our Company shall apply for after Allotment.

For further details on the method and procedure for Bidding, see “Issue Procedure” and “Issue Structure” on
pages 464 and 461 respectively.

Underwriting Agreement

After the determination of the Issue Price and allocation of Equity Shares but prior to the filing of the Prospectus
with the RoC, our Company will enter into an Underwriting Agreement with the Underwriters for the Equity
Shares proposed to be offered through the Issue. Pursuant to the terms of the Underwriting Agreement, the
obligations of the Underwriters will be several and will be subject to certain conditions to closing, as specified
therein.

The Underwriting Agreement is dated [e]. The Underwriters have indicated their intention to underwrite the
following number of Equity Shares:

(The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus. This
portion has been intentionally left blank and will be filled in before filing of the Prospectus with the RoC)

(< in million)
Name, address, telephone and e-mail of the Indicative Number of Equity Shares to be Amount
Underwriters Underwritten Underwritten

[e] [e] [e]
[e] [e] [e]

The above-mentioned underwriting commitment is indicative and will be finalized after determination of the Issue
Price and Basis of Allotment and will be subject to the provisions of the SEBI ICDR Regulations.

In the opinion of our Board of Directors, the resources of the abovementioned Underwriters are sufficient to enable
them to discharge their respective underwriting obligations in full. The Underwriters are registered with the SEBI
under Section 12(1) of the SEBI Act or registered as brokers with the Stock Exchange(s). Our Board at its meeting
held on [e], has accepted and entered into the Underwriting Agreement mentioned above on behalf of our
Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitments set
forth in the table above. Notwithstanding the above table, the Underwriters shall be severally responsible for
ensuring payment with respect to Equity Shares allocated to Bidders procured by them.

Subject to the applicable laws and pursuant to the terms of the Underwriting Agreement, the BRLMs will be

responsible for bringing in the amount devolved in the event that the Syndicate Members do not fulfil their
underwriting obligations.
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CAPITAL STRUCTURE

The share capital of our Company as on the date of this Draft Red Herring Prospectus is as set forth below:

(in 3, except share data or indicated otherwise)

Aggregate value at face value

Aggregate value at
Issue Price *

AUTHORIZED SHARE CAPITAL
5,166,425,750 Equity Shares of face value % 2 each 10,332,851,500 -
80,000,000 Preference Shares of face value % 10 each 800,000,000 -

Total

11,132,851,500

B | ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE ISSUE

1,864,707,450** Equity Shares of face value X 2 each

3,729,414,900 |

PRESENT ISSUE IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS

Issue of up to [e] Equity Shares of face value of X 2 each
aggregating up to ¥ 28,000 million

[e]

[e]

ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER THE ISSUE

[e] Equity Shares of face value of X 2 each

[o]]

E |SECURITIES PREMIUM ACCOUNT

Before the Issue

728.72 million

After the Issue*

[e]

* To be updated upon finalization of the Issue Price.
** Inclusive of 66,833,130 treasury Equity Shares held under JSW Infrastructure Employees Welfare Trust.
M The Issue has been authorized by a resolution of our Board dated December 26, 2022 and by our Shareholders pursuant to a special

resolution passed on December 28, 2022.

Changes in the authorised share capital of our Company

For details of the changes to the authorised share capital of our Company in the past 10 years, see “History and

Certain Corporate Matters- Amendments to our Memorandum of Association” on page 229.

Notes to the Capital Structure

1. Equity share capital history of our Company

a) The following table sets forth the history of the equity share capital of our Company.

Date of
allotment
of equity

shares

Reason for or
nature of
allotment

Number of
equity shares
allotted

Cumulative
number of
equity shares

Face
value
per
equity
share )

Issue
price
per
equity
share
®

Form of
consideration

Names of allottees

June
2006

12,

Initial
subscription to
the
Memorandum
of
Association®

50,000

50,000

10

10

Cash

100 equity shares to
Nirmal Kumar Jain, 100
equity shares to K.N.
Patel, 100 equity shares
to Capt. B.V.JK.
Sharma, 100 equity
shares to Raaj Kumar,
100 equity shares to
Pawan Kumar Kedia,
24,750 equity shares to
Samarth Holdings
Private Limited, and
24,750 equity shares to
Sapphire Technologies
Limited

July 31,

2006

Rights issue

15,354,000

15,404,000

10

10

Cash

9,354,000 equity shares
to Steel Traders
Limited, 6,000,000
equity shares to JSW
Energy (Ratnagiri)
Limited
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Issue

Date of . e price
Reason for or | Number of | Cumulative | value
it nature of  |equity shares| number of er per 30T @ Names of allottees
of equity Il q "y d ity sh pel equity |consideration
shares allotment allotte equity shares | equity share
share ) ?
September | Rights issue 24,600,000 40,004,000 10 10| Cash 24,600,000 equity
21, 2006 shares to JSW Energy
(Ratnagiri) Limited
April 29, |Private 16,000,000 56,004,000 10 10|Cash 16,000,000 equity
2009 placement shares to JSW Energy
Investments Private
Limited
December |Private 4,349,970 60,353,970 10| 814.46|Cash 4,349,970 equity shares
15,2010 |placement to Sylvan Limited
January  |Further issue 616,000 60,969,970 10 10#|Cash 616,000 equity shares to
28,2013 |under mega JSW Infrastructure
grant as Employees Welfare
defined in the Trust,  through its
ESOP 2011 trustees Deepak Bhat,
Nirmal Kumar Jain and
Kalyan Coomar Jena
under the ESOP 2011
January  |Further issue 76,665 61,046,635 10| 85.66*|Cash 76,665 equity shares to
28,2013 |under the 1%t JSW Infrastructure
subsequent Employees Welfare
grant as Trust,  through its
defined in the trustees Deepak Bhat,
ESOP 2011 Nirmal Kumar Jain and
Kalyan Coomar Jena
under the ESOP 2011
February |Further issue 88,467 61,135,102 10 99.68|Cash 88,467 equity shares to
14,2013 |under the 2 JSW Infrastructure
subsequent Employees Welfare
grant as Trust, through its
defined in the trustees Deepak Bhat,
ESOP 2011 Nirmal Kumar Jain and
Kalyan Coomar Jena
under the ESOP 2011
September | Allotment 62,500 61,197,602 10 - | Other than 31,145 equity shares to
24,2014 |pursuant to the cash Avani Spaces Private
Scheme |. For Limited, 31,145 equity
further details, shares to  Nisarga
see  “History Spaces Private Limited,
and  Certain 42 equity shares to Ajay
Corporate Joshi, 42 equity shares
Matters - to Balwant Ranka, 42
Mergers or equity shares to Deepak
amalgamations Bhat, 42 equity shares to
in the last 10 Imtiaz ~ Qureshi, 42
years” 0N page equity shares to
232 Narinder Singh
October |Reduction in| (4,349,970) 56,847,632 10 -IN.A. Cancellation of
14,2014 |share capital 4,349,970 equity shares
pursuant to the held by International
Scheme I. Maritime and Allied
For further Services Limited
details, see
“History and
Certain
Corporate
Matters -
Mergers or
amalgamations
in the last 10
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Issue

Date of . e price
Reason for or | Number of | Cumulative | value
it nature of  |equity shares| number of er per 30T @ Names of allottees
of equity Il q "y d ity sh pel equity |consideration
shares allotment allotte equity shares | equity share
share ) ?
years” on page
232
December |Rights issue in 3,862,360 60,709,992 10 1,275|Cash 3,862,360 equity shares
29,2017 |the ratio of 10 to JSW Infrastructure
equity shares Fintrade Private
for every 145 Limited
equity shares
held
November |Reduction in| (59,928,860) 781,132 10 -IN.A. Cancellation of
14,2019 |share capital 59,928,860 equity
pursuant to the shares held by JSW
Scheme 1. Infrastructure Fintrade
For further Private Limited, Avani
details, see Spaces Private Limited
“History and and Nisarga Spaces
Certain Private Limited
Corporate
Matters -
Mergers or
amalgamations
in the last 10
years” on page
232
November | Allotment 59,928,860 60,709,992 10 - | Other than 56,504,413* equity
15,2019 |pursuant to the cash shares to Sajjan Jindal
Scheme |1 Family ~ Trust, 111
For further equity shares to Deepak
details, see Bhat (nominee of Sajjan
“History and Jindal Family Trust),
Certain 1,712,168 equity shares
Corporate to JSL Limited,
Matters - 1,712,168 equity shares
Mergers or to  Glebe  Trading
amalgamations Private Limited
in the last 10
years” on page
232
January 6, |Further issue 1,421,923 62,131,915 10 438|Cash 1,421,923 equity shares
2023 under ESOP to JSW Infrastructure
Plans Employees Welfare

Trust under the ESOP
2016 and ESOP 2021

Pursuant to a resolution passed by our Board and the Shareholders in the meetings held on December 26, 2022 and
December 28, 2022, respectively, our Company sub-divided its authorized share capital such that 1,033,285,150 equity
shares of X 10 each were sub-divided as 516,64,25,750 Equity Shares of X 2 each. Accordingly, 62,131,915 equity shares
issued, subscribed and paid-up equity shares of face value of % 10 each were sub-divided into 310,659,575 Equity Shares

of X 2 each.
February |Bonus issue in|1,553,297,875| 1,863,957,450 2 -IN.A. 1,412,612,825* Equity
9,2023 |the ratio of five Shares to Sajjan Jindal

Equity Shares
for every one
existing Equity
Share held

Family Trust,
42,804,200 Equity
Shares to Siddeshwari
Tradex Private Limited,

42,804,200 Equity
Shares to JSL Limited,
55,069,275 Equity
Shares to JSW
Infrastructure

Employees Welfare
Trust, 7,100 Equity

Shares to Hiren Kishor
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Issue
Date of . e price
Reason for or | Number of | Cumulative | value
it nature of  |equity shares| number of er per 30T @ Names of allottees
of equity qurty . pel equity |consideration
allotment allotted equity shares | equity
shares share (3) share
®
Deshpande, 250" Equity
Shares to  Everbest
Consultancy  Services
Private Limited, 25"
Equity ~ Shares to
Reynold Traders Private
Limited
February |Further issue 750,000 1,864,707,450 2 14.60|Cash 750,000 Equity Shares
17,2023 |under ESOP to JSW Infrastructure
2021 Employees Welfare
Trust under the ESOP
2021

@ Our Company was incorporated on April 21, 2006. The date of subscription to the Memorandum of Association was March 28, 2006
and the allotment of equity shares pursuant to such subscription was taken on record by our Board on June 12, 2006.

*Held through its trustees Sajjan Jindal and Sangita Jindal. Further, Sajjan Jindal is the managing trustee of the Sajjan Jindal Family
Trust.

A 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.

#Under the mega grant (as defined in the ESOP 2011) for the allotment dated January 28, 2013, the grant price and exercise price was
< 10 per equity share. Further, for the subsequent grant (as defined in the ESOP 2011) for the allotment dated January 28, 2013, the
grant price and exercise price is based upon the book value per equity share as on the date of last day in the financial year preceding
the date of the subsequent grant (as defined in the ESOP 2011).

Preference share capital

Our Company does not have any outstanding preference shares as on the date of the filing of this Draft Red
Herring Prospectus.

Equity shares issued for consideration other than cash or by way of bonus issue or out of revaluation
reserves

Our Company has not issued any equity shares out of revaluation of reserves since incorporation. Except as
detailed below, our Company has not issued any equity shares for consideration other than cash or by way of
bonus issue since incorporation:

Issue
all?c?ttrig:\t Details of aIIo'Etees and Pai?(?uslzr;/s of Nu_mber of |Face pgécre Form of Benefits
- number of equity shares equity shares |value - - : accrued to
of equity allotment of equity |consideration
allotted to the allottees . allotted ® our Company
shares equity shares share
®
September|31,145 equity shares to|Allotment 62,500 10 -IN.A. See  "History
24,2014 |Avani  Spaces  Private|pursuant to the and  Certain
Limited, 31,145 equity|Scheme | Corporate
shares to Nisarga Spaces Matters -
Private Limited, 42 equity Mergers or
shares to Ajay Joshi, 42 amalgamations
equity shares to Balwant in the last 10
Ranka, 42 equity shares to years” on page
Deepak Bhat, 42 equity 232
shares to Imtiaz Qureshi, 42
equity shares to Narinder
Singh
November|Allotment of 56,504,413*|Allotment 59,928,860, 10 -IN.A. See  “History
15,2019 |equity shares to Sajjan|pursuant to the and  Certain
Jindal Family Trust, 111{Scheme Il Corporate
equity shares to Deepak Matters -
Bhat (nominee of Sajjan Mergers or
Jindal  Family  Trust), amalgamations
1,712,168 equity shares to in the last 10
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Date of
allotment
of equity

shares

Details of allottees and
number of equity shares
allotted to the allottees

Reason/
Particulars of
allotment of
equity shares

Number of
lequity shares

Face
value

allotted ®

Issue
price
per
equity
share
Q)

Form of

consideration

Benefits
accrued to
our Company

JSL  Limited, 1,712,168
equity shares to Glebe
Trading Private Limited

years” on page
232

February
9, 2023

1,412,612,825* Equity
Shares to Sajjan Jindal
Family Trust, 42,804,200
Equity Shares to
Siddeshwari Tradex Private
Limited, 42,804,200 Equity
Shares to JSL Limited,
55,069,275 Equity Shares to
JSW Infrastructure
Employees Welfare Trust,
7,100 Equity Shares to
Hiren Kishor Deshpande,
250" Equity Shares to
Everbest Consultancy
Services Private Limited,
25" Equity Shares to
Reynold Traders Private
Limited

Bonus
the ratio of five
Equity Shares for
every
existing  Equity
Share held

issue in|1,

one

553,297,875

* Held through its trustees Sajjan Jindal and Sangita Jindal. Further, Sajjan Jindal is the managing trustee of the Sajjan Jindal Family

Trust.

A 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.

Issue of Equity Shares at a price lower than the Issue Price in the last year

The Issue Price for the Equity Shares is Z [®]. The details of Equity Shares issued by our Company in the last
one year preceding the date of filing of this Draft Red Herring Prospectus which may have been issued at a
price lower than the Issue Price are as follows.

al[l):tt;g:\t Details of aIIot_tees and Pagieczﬁlc;)a r;é of Number of Equity| Face | Issue pri_ce Form of
of Equity number of Equity Shares allotment of Shares value | per Equity consideration
Shares allotted to the allottees Equity Shares allotted ® Share (%)

January 6,|1,421,923 Equity Shares to|Allotment under 1,421,923 10 438|Cash
2023* JSW Infrastructure Employees|the ESOP 2016

Welfare Trust and ESOP 2021
February [1,412,612,825* Equity Shares|Bonus issue in the 1,553,297,875 2 -IN.A.
9,2023 |to Sajjan Jindal Family Trust,|ratio  of  five

42,804,200 Equity Shares to|Equity Shares for

Siddeshwari Tradex Private|every one existing

Limited, 42,804,200 Equity|Equity Share held

Shares to JSL Limited,

55,069,275 Equity Shares to

JSW Infrastructure Employees

Welfare Trust, 7,100 Equity

Shares to Hiren Kishor

Deshpande, 250" Equity

Shares to Everbest

Consultancy Services Private

Limited, 25" Equity Shares to

Reynold  Traders  Private

Limited
February [750,000 Equity Shares to JSSW|Allotment under 750,000 2 14.60|Cash
17,2023 |Infrastructure Employees|the ESOP 2021

Welfare Trust

#Allotment not adjusted for subsequent sub-division of equity shares.
* Held through its trustees Sajjan Jindal and Sangita Jindal. Further, Sajjan Jindal is the managing trustee of the Sajjan Jindal Family

Trust.
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A 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.

Details of Equity Shares granted under employee stock option schemes

Except as disclosed below in “Notes to the Capital Structure-Employee Stock Option Plan” on page 92, our
Company has not granted any Equity Shares pursuant to ESOP 2011, ESOP 2016 and ESOP 2021.

Issue of equity shares pursuant to scheme of arrangement

Except as disclosed above in “Notes to the Capital Structure- Equity share capital history of our Company”’
on page 84, our Company has not issued or allotted any equity shares pursuant to schemes of arrangement
approved under Sections 391-394 of the Companies Act, 1956 or Sections 230-234 of the Companies Act,
2013.

All transactions in Equity Shares by our Promoters and members of our Promoter Group between the date of

filing of this Draft Red Herring Prospectus and the date of closing of the Issue shall be reported to the Stock
Exchanges within 24 hours of such transactions.
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8. Shareholding pattern of our Company
The table below presents the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus.
Number of voting rights held in each class of Numb Shareholdi Number of  [Number of shares pledged
securities erof |N9asa % | locked in shares |or otherwise encumbered
(IX) assuming (XI1) (XI11)
Numb ﬁ’]haggg(’;’) Number of Voting Rights Et‘%reersl full
Numbe 9 : conversion
! Er of of tgtal ; yltrggt; of Number of
shares number o outsta . umber o
Number Numbgr & paljtly underl | Total number | shares nding conver_tl_ble Equity Shares
Category of fully paid-up | paid- | . securities .
Category of share . ying | of shares held |(calculate conve held in
shareholder Equity up . _ . (asa As a % Asa % A
0 holders .. |deposi Vi) = d as per . | Class Total as a |rtible dematerialized
(D) @) Shares held |Equity tory |(IV)+(V)+ (V)| SCRR Class e.g.: eg.: Yoof  |wzsurt percentage Number |of total Number (a) of total pr—
(1Vv) Shares receipt 1957)’ Equity Oih.e-r Total (A+B+C) | ties of diluted (a) Shares shares (XIV)
held 3 (VI As Shares s (inclu shgre held (b) held (b)
V) 5 : capital)
v : g;cgz ding (X1)= (V1)
+B+ warra
( ) nts) +(X) As a
X) % of
(A+B+C2)
(A) Promoters and 5|1,797,865,800 - -l 1,797,865,800 96.42| 1,797,865,800 -| 1,797,865,800 96.42 - 96.42 - -| 1,047,489,731" 56.17| 1,797,865,800
Promoter
Group**
(B) Public 1 8,520 - - 8,520| Negligible 8,520 - 8,520| Negligible -| Negligible - - - - 8,520
© Non-Promoter- - - - - - - - - - - - - - - - - -
Non-Public
(C1) Shares - - - - - - - - - - - - - - - - -
underlying
depository
receipts
(C2) Shares held by 1| 66,833,130 - - 66,833,130 3.58 66,833,130 - 66,833,130 3.58 - 3.58 - - - - 66,833,130
Employee
Trusts
Total (A) +(B) 711,864,707,450 - -| 1,864,707,450 100.00( 1,864,707,450 -| 1,864,707,450 100.00 - 100.00 - -|  1,047,489,731 56.17| 1,864,707,450
+(C)

*Sajjan Jindal does not hold and has never held any Equity Shares in our Company, in his individual capacity. However, 1,695,135,390 Equity Shares are held by Sajjan Jindal Family Trust, through its trustees, Sajjan Jindal and Sangita Jindal. Further,
Sajjan Jindal is the managing trustee of the Sajjan Jindal Family Trust.
“Everbest Consultancy Services Private Limited and Reynold Traders Private Limited hold 300 Equity Shares and 30 equity Shares respectively. Sajjan Jindal Family Trust is the beneficial owner in relation to the Equity Shares held by Everbest Consultancy
Services Private Limited and Reynold Traders Private Limited.
" 913,706,651 Equity Shares amounting to 49% of the pre-Issue Equity Share Capital of our Company held by our Promoter Trust, are pledged (“Pledged Shares ”) and a non-disposal undertaking on 133,783,080 Equity Shares, constituting 7.17% of the
pre-Issue Equity Share capital of our Company (“NDU Shares ) is provided by our Promoter Trust in favour of Catalyst Trusteeship Limited (“Catalyst”), debenture trustee for the non-convertible debentures issued by one of our Group Companies, JSW
Techno Projects Management Limited. Catalyst vide its letter dated April 18, 2023, has agreed to release the encumbrance on Pledged Shares and NDU Shares prior to the filing of the Red Herring Prospectus with the RoC.
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9.

Other details of shareholding of our Company

(@) As on the date of the filing of this Draft Red Herring Prospectus, our Company has seven Shareholders.

(b) Set forth below is a list of Shareholders holding 1% or more of the paid-up Equity Share capital of our
Company on a fully diluted basis, as on the date of filing of this Draft Red Herring Prospectus:

. Percentage of the pre-
Eg Name of the Shareholder NLIFLEE thiﬁdu'ty SEES Issue Equity Share
) Capital (%)

1. Sajjan Jindal Family Trust 1,695,135,390*" 90.91
2. JSW Infrastructure Employees Welfare Trust 66,833,130 3.58
3. JSL Limited 51,365,040 2.75
4, Siddeshwari Tradex Private Limited 51,365,040 2.75

Total 1,864,698,600 99.99

*Held through its trustees Sajjan Jindal and Sangita Jindal. Sajjan Jindal is the managing trustee of the Sajjan Jindal Family

Trust.

MExcludes the 300 Equity Shares held by Everbest Consultancy Services Private Limited and 30 Equity Shares held by Reynold
Traders Private Limited for which Sajjan Jindal Family Trust is the beneficial owner.

(c) Set forth below is a list of Shareholders holding 1% or more of the paid-up Equity Share capital of our
Company on a fully diluted basis, as of 10 days prior to the date of filing of this Draft Red Herring
Prospectus.

. Percentage of the pre-
S;' Name of the Shareholder MU thiﬁ dmty ShiELES Issue Equity Share
) Capital (%)

1. Sajjan Jindal Family Trust 1,695,135,390*/ 90.91
2. | JSW Infrastructure Employees Welfare Trust 66,833,130 3.58
3. JSL Limited 51,365,040 2.75
4. Siddeshwari Tradex Private Limited 51,365,040 2.75

Total 1,864,698,600 99.99

(d)

*Held through its trustees Sajjan Jindal and Sangita Jindal. Sajjan Jindal is the managing trustee of the Sajjan Jindal Family
Trust.

"Excludes the 300 Equity Shares held by Everbest Consultancy Services Private Limited and 30 Equity Shares held by Reynold
Traders Private Limited for which Sajjan Jindal Family Trust is the beneficial owner.

Set forth below is a list of Shareholders holding 1% or more of the paid-up equity share capital of our
Company on a fully diluted basis, as of one year prior to the date of filing of this Draft Red Herring
Prospectus.

Sr Number of equity shares Percentage of the
N ’ Name of the Shareholder held of face value of X 10 pre-lIssue equity
0. .
each share capital (%)
1. | Sajjan Jindal Family Trust 56,504,513*" 93.07
2. |JSL Limited 1,712,168 2.82
3. Siddeshwari Tradex Private Limited 1,712,168 2.82
4. | JSW Infrastructure Employees Welfare Trust 780,848 1.29
Total 60,709,697 99.99

*Held through its trustees Sajjan Jindal and Sangita Jindal. Sajjan Jindal is the managing trustee of the Sajjan Jindal Family
Trust.

~Excludes the 10 Equity Shares held by Everbest Consultancy Services Private Limited and 1 Equity Shares held by Reynold
Traders Private Limited for which Sajjan Jindal Family Trust is the beneficial owner.

(e) Set forth below is a list of Shareholders holding 1% or more of the paid-up equity share capital of our

Company on a fully diluted basis, as of two years prior to the date of filing of this Draft Red Herring
Prospectus.

Sr Number of equity shares Percentage of the
N : Name of the Shareholder held of face value of 10 pre-lIssue equity
0. .

each share capital (%)
1. Sajjan Jindal Family Trust 56,504,513*" 93.07
2. JSL Limited 1,712,168 2.82
3. Siddeshwari Tradex Private Limited 1,712,168 2.82
4 JSW Infrastructure Employees Welfare Trust 780,848 1.29




10.

Sr Number of equity shares Percentage of the
No. Name of the Shareholder held of face value of ¥ 10 pre-lIssue equity
) each share capital (%)
Total 60,709,697 99.99
*Held through its trustees Sajjan Jindal and Sangita Jindal. Sajjan Jindal is the managing trustee of the Sajjan Jindal Family
Trust.

NExcludes the 10 Equity Shares held by Everbest Consultancy Services Private Limited and 1 Equity Shares held by Reynold
Traders Private Limited for which Sajjan Jindal Family Trust is the beneficial owner.

(F) Except for the issuance of Equity Shares to the JSW Infrastructure Employees Welfare Trust under the
ESOP Plans or pursuant to the Issue, our Company presently does not intend or propose and is not under
negotiations or considerations to alter its capital structure for a period of six months from the Bid/Issue
Opening Date, by way of split or consolidation of the denomination of Equity Shares, or by way of further
issue of Equity Shares (including issue of securities convertible into or exchangeable, directly or
indirectly for Equity Shares), whether on a preferential basis, or by way of issue of bonus Equity Shares,
or on a rights basis, or by way of further public issue of Equity Shares, or otherwise.

(g) Except for the options granted pursuant to ESOP Plans, there are no outstanding warrants, options, or
rights to convert debentures, loans or other convertible instruments would entitle any person any option
to receive Equity Shares of our Company as on the date of this Draft Red Herring Prospectus.

Employee Stock Option Plan
Employee Stock Option Plan — 2011

As on date of this Draft Red Herring Prospectus, there are no outstanding options that are yet to be granted
pursuant to the ESOP 2011. All options granted under the ESOP 2011 have been exercised, lapsed or
forfeited.

JSW Infrastructure Ltd. Employee Stock Ownership Plan — 2016

Pursuant to a resolution of our Board of Directors dated March 23, 2016, and Shareholders resolution dated
March 28, 2016, our Company had instituted an employee stock option plan, the ESOP 2016, which was
amended by our Company pursuant to the resolutions passed by our Board in its meeting held on December
26, 2022 and our Shareholders in their meeting held on December 28, 2022. Our Board has authorised the
Compensation Committee for the superintendence of the ESOP 2016 which shall be administered by the JSW
Infrastructure Employees Welfare Trust in accordance with the SEBI SBEB Regulations. For further details,
see “Restated Consolidated Financial Information — Note 39: Employee Share Based Payment Plan” on page
353.

As on the date of this Draft Red Herring Prospectus, 24,676,980 options have been granted by our Company
under the ESOP 2016. The details of the ESOP 2016 as certified by Shah Gupta & Co., Chartered
Accountants, pursuant to their certificate dated May 9, 2023 are as follows:

For the nine
. . . . month period ey \_January 1,
Particulars Fiscal 2020 Fiscal 2021 Fiscal 2022 2023 till the date
ended December of this DRHP
31, 2022

Total options outstanding 452,447 725,477 976,379 908,539 822,566
(including  vested and
unvested options) as at the
beginning of the period
Options granted during 305,550 342,872 Nil Nil Nil
the year/period
Total options granted 757,997 1,068,349 976,379 908,539 822,566
Additions due to share 21,981,913 30,982,121 28,314,991 26,347,631 23,854,414
split and bonus issue
Total options| 22,739,910 32,050,470 29,291,370 27,256,170 24,676,980
outstanding (including
vested and unvested
options) as at the
beginning of the period
(after adjustment of
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| _ _ . month period | £7O January
Particulars Fiscal 2020 Fiscal 2021 Fiscal 2022 2023 till the date
ended December of this DRHP
31, 2022
share split and bonus
issue)
No of employees to whom 178 192 Nil Nil Nil
options are granted

Vesting period

The minimum vesting period is 3 years and the maximum vesting period is 4 years.

Exercise price of options

in ¥ (as on the date of Srno Date of grant Exercise price on the date of grant
grant of options) : g (in®
1. June 13, 2016 897
2. May 16, 2017 996
3. July 3, 2018 869
4. May 21, 2019 898
5. July 30, 2020 813
Exercise price of options
in ¥ (after split value and Exercise price on the date of grant
bonus issue)p Sr no. Date of grant P (in 3 g
1. June 13, 2016 29.90
2. May 16, 2017 33.20
3. July 3, 2018 28.97
4. May 21, 2019 29.93
5. July 30, 2020 27.10
Options forfeited/ lapsed/ 975,600 2,759,100 2,035,200 2,579,190 296,970
cancelled (as adjusted for
share split and bonus
issue)
Variation of terms of No variation in the scheme
options
Money  realized by Nil Nil Nil Nil Nil
exercise of options (in %)
Total number of options| 21,764,310 29,291,370 27,256,170 24,676,980 24,380,010
outstanding in force of
face value X 2
Total options vested 6,444,075 11,068,860 17,668,860 17,668,860 20,401,530
(excluding the options
that have been
exercised) of face value ¥
2
Options exercised during Nil Nil Nil Nil Nil
the period/year
The total number of| 21,764,310 29,291,370 27,256,170 24,676,980 24,380,010
Equity Shares of face
value % 2 each that would
arise as a result of full
exercise ~ of  options
granted (net of forfeited/
lapsed/ cancelled options)
Employee wise details of options granted to:
(i) Key Managerial
Personnel
a) Arun Sitaram 693,990 732,240 Nil Nil Nil
Maheshwari
(Joint Managing
Director  and
Chief Executive
Officer)
b) Lalit 284,820 300,510 Nil Nil Nil
Chandanmal
Singhvi (Whole
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Particulars

Fiscal 2020

Fiscal 2021

Fiscal 2022

For the nine
month period
ended December
31, 2022

From January 1,
2023 till the date
of this DRHP

Director
Chief

Time
and
Financial
Officer)

¢) Gazal Qureshi
(Company
Secretary)

59,400

47,190

Nil

Nil Nil

(ii) Senior
Management
Personnel

a) Devki
(Senior
Executive Vice
President -
Business
Development
and M&A)

Nandan

284,820

375,630

Nil

Nil Nil

(if) Any other employee who received a grant in any one year of options amounting to 5% or more of the options
granted during the year/ period

NA

(iii) Identified employees who were granted options during any one year equal to or exceeding 1% of the issued
capital (excluding outstanding warrants and conversions) of our Company at the time of grant

NA

Diluted earnings per share
pursuant to the issue of
Equity Shares on exercise
of options in accordance
with IND AS 33 ‘Earnings
Per Share’ (in X)

1.06

1.62

1.81

2.38 NA

Where our Company has
calculated the employee
compensation cost using
the intrinsic value of the
stock options, the
difference, if any, between
employee compensation
cost so computed and the
employee compensation
calculated on the basis of
fair value of the stock
options and the impact of
this difference, on the
profits of our Company
and on the earnings per
share of our Company

NA

Method of Valuation

Black Scholes valuation model

Significant  assumptions
used to estimate the fair
value of options granted
during the year including,
weighted average
information, namely, risk-
free interest rate, expected
life, expected volatility,
expected dividends, and
the price of the underlying
share in the market at the
time of grant of option

Particulars

Date of grant

June 13,
2016

May 16,
2017

July 3, 2018

May 21,
2019

July 30,
2020

Exercise

®

price

29.90

33.20

28.97

29.93 27.10

Average
Expected
volatility (%)

38.33

37.71

37.09

35.61 35.21

Dividend yield
(%)

Nil

Nil

Nil

Nil Nil

Average
Expected
(Years)

life

55

5.63

5

3.42 3.92

Average Risk
free interest rate
(%)

7.43

6.98

7.97

5.02 5.02
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Particulars

Fiscal 2020

Fiscal 2021

Fiscal 2022

For the nine
month period
ended December

31, 2022

From January 1,
2023 till the date
of this DRHP

Impact on the profits and
on the Earnings Per Share
of the last three years if the
accounting policies
specified in the (Share
Based Employee Benefits
and Sweat Equity)
Regulations, 2021 had
been followed, in respect
of options granted in the
last three years

Not applicable because our Company had followed the accounting policies specified in
Regulation 15 of the SEBI SBEB Regulations i.e., as per the Indian Accounting Standard

Intention of key
managerial personnel,
senior management

personnel and whole-time
directors who are holders
of Equity Shares allotted
on exercise of options to
sell their shares within
three months after the
listing of Equity Shares
pursuant to the Issue

Certain of our Directors, Key Managerial Personnel and Senior Management Personnel may,
subject to market conditions, sell Equity Shares allotted on the exercise of their options post
listing of the Equity Shares of our Company

Intention to sell Equity
Shares arising out of the
ESOP 2016 within three
months after the listing of
Equity Shares by
directors, senior
managerial personnel and
employees having Equity
Shares arising out of the
Scheme, amounting to
more than 1% of the
issued capital (excluding
outstanding warrants and
conversions)

NA

Note:

1.  Pursuant to the meeting of Board of Directors of our Company and EGM held on December 26, 2022 and December 28, 2022,
respectively, there was a split of equity shares from face value of % 10 each to face value of ¥ 2 each, and our Company issued
bonus Equity Shares in the ratio of 5 (five) Equity Shares for every 1 (One) Equity Share held in our Company, resulting in the
adjusted total number of options post share split and bonus issue of Equity shares to 24,419,190. Consequently, the exercise price
has been changed as detailed below.

Exercise price (%)

Date of grant: Date of grant: Date of grant: | Date of grant: | Date of grant: July
June 13, 2016 May 16, 2017 July 3, 2018 May 21, 2019 30, 2020
29.90 33.20 28.97 29.93 27.10

2. The details of the outstanding options granted to the Key Managerial Personnel and Senior Management Personnel as on the date
of this Draft Red Herring Prospectus is:

Optlon§ Adjusted number
outstanding :
Name of the . of options, post
. . . . . Fiscal before sub- o
Senior Fiscal Fiscal Fiscal Fiscal 2021 division and sub-division and
Management 2017 2018 2019 2020 b . bonus issue of
onus issue .
Personnel . Equity Shares (As
of Equity b
Shares per note 1 above)
Arun Sitaram - - - 23,133 24,408 47,541 1,426,230
Maheshwari
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Options Adjusted number
outstanding :
Name of the . of options, post
: . . . . Fiscal before sub- AR
Senior Fiscal Fiscal Fiscal Fiscal 2021 division and sub-division and
Management 2017 2018 2019 2020 b . bonus issue of
onus issue .
Personnel - Equity Shares (As
of Equity
per note 1 above)
Shares
Lalit Chandanmal 6,768 5,260 7,002 9,494 10,017 38,541 1,156,230
Singhvi
Gazal Qureshi 1,589 908 1,126 1,980 1,573 7,176 215,280
Devki Nandan Nil 5,260 8,753 9,494 12,521 36,028 1,080,840

JSW Infrastructure Limited Employee Stock Ownership Option Plan — 2021

Pursuant to a resolution of our Board of Directors dated January 30, 2022, and Shareholders resolution dated
February 1, 2022, our Company had instituted an employee stock option plan, the ESOP 2021, which was
amended by our Company pursuant to the resolutions passed by our Board in its meeting held on December
26, 2022 and our Shareholders in their meeting held on December 28, 2022. The ESOP 2021 shall be
administered by the Compensation Committee in consultation with our Board through the trust route where
the JSW Infrastructure Employees Welfare Trust may acquire the Equity Shares: (i) by direct allotment from
our Company; and/or (ii) from secondary acquisition, as may be applicable. For further details, see “Restated
Consolidated Financial Information — Note 39: Employee Share Based Payment Plan” on page 353.

As on the date of this Draft Red Herring Prospectus, 41,393,430 options have been granted by our Company
under the ESOP 2021. The details of the ESOP 2021 as certified by Shah Gupta & Co., Chartered

Accountants, pursuant to their certificate dated May 9, 2023 are as follows:

From
. Fiscal Fiscal Fiscal — th? nine month Ja”“?ry 1,
Particulars 2020 2021 2022 period ended 2023 till the
December 31, 2022 | date of this
DRHP
Total options outstanding (including NA NA NA 229,941 1,379,781
vested and unvested options) as at the
beginning of the period
Options granted during the NA NA 230,807 1,178,051 Nil
year/period
Additions due to share split and bonus NA NA 6,693,403 40,831,768 40,013,649
issue
Total options outstanding NA NA 6,924,210 42,239,760 41,393,430
(including vested and unvested
options) as at the beginning of the
period (after adjustment of share
split and bonus issue)
No of employees to whom options are NA NA 356 634 Nil
granted
Vesting period NA NA | The vesting period minimum of one year after the date
of grant and thereafter in the ratio of 25:25:50 over a
period of three years
Exercise price of options in X NA NA 2 2 2
(as on the date of grant of options)
Options forfeited/ lapsed/ cancelled NA NA 25,980 846,330 235,560
(as adjusted for share split and bonus
issue)
Variation of terms of options NA NA | The variation of terms of options is not prejudicial to
the interest of the employees
Money realized by exercise of options NA NA Nil Nil Nil
(in %)
Total number of options outstanding NA NA 6,898,230 41,393,430 41,157,870
in force of face value X 2
Total options vested (excluding the NA NA Nil Nil 3,028,440
options that have been exercised) of
face value X 2
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From

. Fiscal Fiscal Fiscal For th(_a nine month Janua}ry 1,
Particulars 2020 2021 2022 period ended 2023 till the
December 31, 2022 | date of this
DRHP
Options  exercised  during the NA NA Nil Nil Nil
period/year
The total number of Equity Shares of NA NA 6,898,230 41,393,430 41,157,870
face value % 2 each that would arise as
a result of full exercise of options
granted (net of forfeited/ lapsed/
cancelled options)
Employee wise details of options granted to:
(i) Key Managerial Personnel
a) Arun Sitaram Maheshwari NA NA 1,087,350 5,326,710 NA
(Joint Managing Director
and  Chief  Executive
Officer)
b) Lalit Chandanmal Singhvi NA NA 508,050 2,900,820 NA
(Whole Time Director and
Chief Financial Officer)
c) Gazal Qureshi (Company NA NA 16,530 81,060 NA
Secretary)
(ii) Senior Management Personnel
a) Devki Nandan (Senior NA NA 471,900 2,471,040 NA
Executive Vice President —
Business Development and
M&A)
b) Rakesh Singh Sisodia NA NA NA 154,170 NA
(Executive Vice President —
Projects)
c) Dr. N. Suresh Kumar (Vice NA NA NA 758,520 NA
President - Human
Resources)

(if) Any other employee who received a grant in any one year of options amounting to 5% or more of the options

granted during the year/ period

NA

(iii) Identified employees who were granted options during any one year equal to or exceeding 1% of the issued
capital (excluding outstanding warrants and conversions) of our Company at the time of grant

NA

Diluted earnings per share pursuant to
the issue of Equity Shares on exercise
of options in accordance with IND AS
33 ‘Earnings Per Share’ (in %)

NA

NA

1.81

2.38

NA

Where our Company has calculated
the employee compensation cost
using the intrinsic value of the stock
options, the difference, if any,
between employee compensation cost
so computed and the employee
compensation calculated on the basis
of fair value of the stock options and
the impact of this difference, on the
profits of our Company and on the
earnings per share of our Company

NA

NA

NA

NA

NA

Method of Valuation

NA

NA

Black Scholes valuation model
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11.

From
. Fiscal Fiscal Fiscal For th(_a nine month Janua}ry 1,
Particulars 2020 2021 2022 period ended 2023 till the
December 31, 2022 | date of this
DRHP
Significant assumptions used to NA NA Date of
estimate the fair value of options Particul Date:)_f Dategf grant:
granted during the year including, articuia grant. grant: Decembe
weighted  average  information, rs FERUED | OBIET r 28,
namely, risk-free interest rate, &y A2 Ljeee 2022
expected life, expected volatility, Exercise 2 2 2
expected dividends, and the price of price (%)
the underlying share in the market at Average 38.54 42.34 41.41
the time of grant of option Expected
volatility
(%)
Dividend Nil Nil Nil
yield (%)
Average 3 3.63 3.89
Expected
life
(Years)
Average 5.41 7.11 7.14
Risk free
interest
rate (%)
Impact on the profits and on the NA NA NA NA NA
Earnings Per Share of the last three
years if the accounting policies
specified in the (Share Based
Employee Benefits and Sweat
Equity) Regulations, 2021 had been
followed, in respect of options
granted in the last three years
Intention of key  managerial NA NA | Certain of our Directors, Key Managerial Personnel
personnel,  senior  management and Senior Management Personnel, subject to market
personnel and whole-time directors conditions, may sell Equity Shares allotted on the
who are holders of Equity Shares exercise of their options post listing of the Equity
allotted on exercise of options to sell Shares of our Company
their shares within three months after
the listing of Equity Shares pursuant
to the Issue
Intention to sell Equity Shares arising|NA

out of the ESOP 2021 within three
months after the listing of Equity
Shares by directors, senior
managerial personnel and employees
having Equity Shares arising out of
the Scheme, amounting to more than
1% of the issued capital (excluding
outstanding warrants and
conversions)

Details of shareholding of our Promoters and members of our Promoter Group in our Company

(a) Ason the date of this Draft Red Herring Prospectus, one of our Promoters i.e. Sajjan Jindal Family Trust,
through its trustees Sajjan Jindal and Sangita Jindal, holds 1,695,135,390* Equity Shares in aggregate,
equivalent to 90.91% of the issued, subscribed and paid-up Equity Share capital of our Company. As on
the date of this Draft Red Herring Prospectus, our Promoter Trust, along with the members of our
Promoter Group hold 1,797,865,800 Equity Shares, equivalent to 96.42% of the issued, subscribed and
paid-up Equity Share capital of our Company.

*Excludes the 300 Equity Shares held by Everbest Consultancy Services Private Limited and 30 Equity Shares held
by Reynold Traders Private Limited for which Sajjan Jindal Family Trust is the beneficial owner.
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Set forth in the table below along with details of the Equity Shares held by our Promoters and our
members of our Promoter Group:

Pre-lIssue Equity Share capital HES S E_qUI*ty Sl
Sl Name of the Shareholder Eapiial
No. Number of Equity % of total Number of % of total
Shares shareholding | Equity Shares | shareholding
Promoters
1. | Sajjan Jindal Family Trust 1,695,135,390"@ 90.91| 1,695,135,390" [e]
@

2. | Sajjan Jindal - - - -

Promoter Group

3. |JSL Limited 51,365,040 2.75 51,365,040 [e]

4. |Siddeshwari  Tradex  Private 51,365,040 2.75 51,365,040 [e]
Limited

5. |Everbest Consultancy Services 300# Negligible 300% [e]
Private Limited

6. | Reynold Traders Private Limited 30% Negligible 307 [e]
Total 1,797,865,800 96.42| 1,797,865,800 [e]

* Subject to finalisation of Basis of Allotment.

A Held through its trustees Sajjan Jindal and Sangita Jindal. Further, Sajjan Jindal is the managing trustee of the Sajjan Jindal Family
Trust.

# 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.

@Excludes the 300 Equity Shares held by Everbest Consultancy Services Private Limited and 30 Equity Shares held by Reynold Traders
Private Limited for which Sajjan Jindal Family Trust is the beneficial owner.

(b) All Equity Shares held by our Promoters are in dematerialized form as on the date of this Draft Red
Herring Prospectus.

(c) Build-up of our Promoters’ shareholding in our Company

The build-up of the equity shareholding of our Promoters since incorporation of our Company is set forth
in the table below:

Percentage
L Issue price/ Percentage | of the

Date of VL transfer of the pre- |post-Issue
allotment/ Nature of transaction Nu_mber of per price per Na_ture o_f Issue equity | equity

equity shares pquity| . consideration

transfer share equity share share share
®) ®) capital (%) | capital
(%0)*

Sajjan Jindal

Sajjan Jindal does not hold and has never held any Equity Shares in our Company. However, 1,695,135,390 Equity
Shares are held by Sajjan Jindal Family Trust, through its trustees, Sajjan Jindal and Sangita Jindal. Further, Sajjan
Jindal is the managing trustee of the Sajjan Jindal Family Trust.

Sajjan Jindal Family Trust**

November |Allotment pursuant to the| 56,504,413 10 - - 93.07 [e]
15,2019 |Scheme Il

December | Transfer from Deepak Bhat 100~ 10 - -| Negligible [e]
6, 2019

Pursuant to a resolution passed by our Board and Shareholders on December 26, 2022 and December 28, 2022
respectively, each equity share of face value X 10 each of our Company was subdivided into 5 Equity Shares of face value
T 2 each. Accordingly, 56,504,513 equity shares of face value of % 10 each held by the Sajjan Jindal Family Trust were
sub-divided into 282,522,565 Equity Shares of face value of X 2 each.

February |Bonus issue in the ratio of five|1,412,612,825 2 - N.A. 75.76 [e]
9,2023 |Equity Shares for every one
existing Equity Share held

Total 1,695,135,390 90.91 [o]

“Subject to finalisation of Basis of Allotment.

**Excludes the 300 Equity Shares held by Everbest Consultancy Services Private Limited and 30 Equity Shares held by Reynold Traders
Private Limited for which Sajjan Jindal Family Trust is the beneficial owner.

"Deepak Bhat in his capacity as a nominee of Sajjan Jindal Family Trust transferred the equity shares of face value of Z10 each.

All the Equity Shares held by our Promoters were fully paid-up on the respective dates of allotment of such
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12.

13.

Equity Shares.

913,706,651 Equity Shares amounting to 49% of the pre-Issue Equity Share Capital of our Company held by
our Promoter Trust (“Pledged Shares”), are pledged and a non-disposal undertaking on 133,783,080 Equity
Shares, constituting 7.17% of the pre-Issue Equity Share capital of our Company (“NDU Shares”) is provided
by our Promoter Trust in favour of Catalyst Trusteeship Limited (“Catalyst”), debenture trustee for the non-
convertible debentures issued by one of our Group Companies, JSW Techno Projects Management Limited.
Catalyst vide its letter dated April 18, 2023, has agreed to release the encumbrance on the Pledged Shares and
NDU Shares prior to the filing of the Red Herring Prospectus with the RoC.

(d) None of the members of our Promoter Group, our Promoters and/or our Directors and their relatives have
purchased or sold any securities of our Company during the period of six months immediately preceding
the date of this Draft Red Herring Prospectus.

(e) There have been no financing arrangements whereby our Promoters, members of our Promoter Group,
our Directors and their relatives have financed the purchase by any other person of securities of our
Company (other than in the normal course of the business of the relevant financing entity) during a period
of six months immediately preceding the date of this Draft Red Herring Prospectus.

Except as disclosed below, there have been no equity shares acquired by our Promoters, members of our
Promoter Group, Shareholders entitled to the right to nominate directors or any other rights, as applicable, in
the three years preceding the date of this Draft Red Herring Prospectus:

Sr. no. Name of acquirer/Shareholder Date of ac_quisition Number of equity Acquis:ition price

of the equity shares | shares acquired per equity share (%)
Promoter

1. |Sajjan Jindal Family Trust” | February 9, 2023 | 1,412,612,825** | Nil*
Promoter Group

2. JSL Limited February 9, 2023 42,804,200 | Nil*

3. Siddeshwari Tradex Private Limited | February 9, 2023 42,804,200 | Nil*

4. Everbest Consultancy Services Private | February 9, 2023 250%| Nil*

Limited
5. Reynold Traders Private Limited February 9, 2023 25%| Nil*

Note: As certified by Shah Gupta & Co., Chartered Accountants by way of their certificate dated May 9, 2023.

"Held through its trustees Sajjan Jindal and Sangita Jindal. Further, Sajjan Jindal is the managing trustee of the Sajjan Jindal Family
Trust.

*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. Hence the acquisition price is nil.

# 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.

**Excludes the 300 Equity Shares held by Everbest Consultancy Services Private Limited and 30 Equity Shares held by Reynold Traders
Private Limited for which Sajjan Jindal Family Trust is the beneficial owner.

Details of Promoters’ contribution and lock-in for three years

(a) Pursuant to Regulation 14 of the SEBI ICDR Regulations, an aggregate of 20% of the fully diluted post-
Issue Equity Share capital of our Company held by our Promoters shall be considered as minimum
promoter’s contribution and, pursuant to Regulation 16 of the SEBI ICDR Regulations, shall be locked-
in for a period of three years from the date of Allotment, as the majority of the Gross Proceeds are
proposed to be utilized for capital expenditure (“Promoter’s Contribution”). Our Promoter’s
shareholding in excess of 20% of the fully diluted post-lssue Equity Share capital shall be locked in for
a period of one year from the date of Allotment.

(b) Details of the Equity Shares to be locked-in for three years from the date of Allotment as Promoters’
Contribution are set forth in the table below:

Date of Issue/ Number Dat'e 4ol
Face L . Percentage | which the
allotment Number acquisition |of Equity -
Name of our Nature of —|value per . of the post- Equity
of the . of Equity . price per Shares -
Promoters . transaction Equity . Issue paid-up | Shares are
=gy SIS Share %) Se]Ly B capital (%) | subject to
Shares Share %) in* P Ject
lock-in
[¢] [*] [*] [e] [e] [e] [*] [*] [*]
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Date of = Issue/ Number P Dit.e #pﬁo
allotment Number ace acquisition |of Equity HESIEGD | BTl .t €
Name of our Nature of ~|value per : of the post- Equity
P of the . of Equity . price per Shares .
romoters Equit transaction Shares Equity Equity locked- Issue paid-up| Shares are
quity Share %) d o capital (%) | subject to
Shares Share %) in lockein
[o] [*] [*] [e] [e] [e] [o] [¢] [*]
Total [e] [e]

Note: To be updated at the Prospectus stage.
* Subject to finalisation of Basis of Allotment.

(©)

(d)

Our Promoters have given consent to include such number of Equity Shares held by them as may
constitute 20% of the fully diluted post-lssue Equity Share capital of our Company as Promoters’
Contribution. Our Promoters have agreed not to sell, transfer, charge, pledge or otherwise encumber in
any manner, the Promoters’ Contribution from the date of filing this Draft Red Herring Prospectus, until
the expiry of the lock-in period specified above, or for such other time as required under SEBI ICDR
Regulations, except as may be permitted, in accordance with the SEBI ICDR Regulations.

Our Company undertakes that the Equity Shares that are being locked-in are not and will not be ineligible
for computation of Promoters’ Contribution in terms of Regulation 15 of the SEBI ICDR Regulations.
In this connection, we confirm the following:

(i) The Equity Shares offered for Promoters’ Contribution do not include Equity Shares acquired in
the three immediately preceding years (a) for consideration other than cash involving revaluation
of assets or capitalisation of intangible assets; or (b) resulting from a bonus issue of Equity Shares
out of revaluation reserves or unrealised profits of our Company or from a bonus issuance of Equity
Shares against Equity Shares, which are otherwise ineligible for computation of Promoters’
Contribution;

(if) The Promoters’ Contribution does not include any Equity Shares acquired during the immediately
preceding one year at a price lower than the price at which the Equity Shares are being offered to
the public in the Issue;

(iif) Our Company has not been formed by the conversion of a partnership firm or a limited liability
partnership firm into a company and hence, no Equity Shares have been issued in the one year
immediately preceding the date of this Draft Red Herring Prospectus pursuant to conversion from
a partnership firm; and

(iv) These do not and shall not consist of Equity Shares held by our Promoters that are subject to any
pledge or any other form of encumbrance.

14. Details of other Equity Shares locked- in for six months

In terms of Regulation 16(1)(b) and Regulation 17 of the SEBI ICDR Regulations, except for:

1.

the Promoter’s Contribution and any Equity Shares held by our Promoters in excess of Promoter’s
Contribution, which shall be locked in as above; and

the Equity Shares transferred to our employees under the ESOP 2016 and the ESOP 2021 pursuant to
exercise of options held by such employees (whether current employees or not and including the legal
heirs or nominees of any deceased employees or ex-employees);

the entire pre-Issue Equity Share capital of our Company shall, unless otherwise permitted under the SEBI
ICDR Regulations, be locked in for a period of six months from the date of Allotment in the Issue. In terms
of Regulation 17(c) of the SEBI ICDR Regulations, Equity Shares held by a venture capital fund or alternative
investment fund of category | or category Il or a foreign venture capital investor shall not be locked-in for a
period of six months from the date of Allotment, provided that such Equity Shares shall be locked in for a
period of at least six months from the date of purchase by such shareholders.
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15.

16.

17.

18.

19.

20.

21.

Lock-in of Equity Shares allotted to Anchor Investors

Any Equity Shares Allotted to Anchor Investors in the Anchor Investor Portion shall be locked in the
following manner: There shall be a lock-in of 90 days on 50% of the Equity Shares Allotted to the Anchor
Investors from the date of Allotment, and a lock-in of 30 days on the remaining 50% of the Equity Shares
Allotted to the Anchor Investors from the date of Allotment.

Recording on non-transferability of Equity Shares locked-in

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details
of the Equity Shares locked-in are recorded by the relevant Depository.

Other requirements in respect of lock-in

Pursuant to Regulation 21 of the SEBI ICDR Regulations, Equity Shares held by our Promoters and locked-
in, as mentioned above, may be pledged as collateral security for a loan with a scheduled commercial bank,
a public financial institution, Systemically Important Non-Banking Financial Company or a deposit accepting
housing finance company, subject to the following:

(&) With respect to the Equity Shares locked-in for one year from the date of Allotment, such pledge of the
Equity Shares must be one of the terms of the sanction of the loan.

(b) With respect to the Equity Shares locked-in as Promoters’ Contribution for three years from the date of
Allotment, the loan must have been granted to our Company for the purpose of financing one or more of
the objects of the Issue, which is not applicable in the context of this Issue.

However, the relevant lock-in period shall continue post the invocation of the pledge referenced above, and
the relevant transferee shall not be eligible to transfer to the Equity Shares till the relevant lock-in period has
expired in terms of the SEBI ICDR Regulations.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters and locked-
in, may be transferred to any member of our Promoter Group or a new promoter, subject to continuation of
lock-in applicable with the transferee for the remaining period and compliance with provisions of the
Takeover Regulations.

Further, in terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by persons other than
our Promoters prior to the Issue and locked-in for a period of six months, may be transferred to any other
person holding Equity Shares which are locked in along with the Equity Shares proposed to be transferred,
subject to the continuation of the lock in with the transferee and compliance with the provisions of the
Takeover Regulations.

Our Company, the Promoters, the Directors and the BRLMs have no existing buyback arrangements and or
any other similar arrangements for the purchase of Equity Shares being offered through the Issue.

Except for Sajjan Jindal, who holds Equity Shares of our Company in his capacity as managing trustee of the
Sajjan Jindal Family Trust, none of the Directors, Key Managerial Personnel or Senior Management
Personnel, hold any Equity Shares in our Company. For further details on the options granted to Key
Managerial Personnel and Senior Management Personnel, see “Employees Stock Option Schemes” on page
92.

There are no partly paid-up Equity Shares as on the date of this Draft Red Herring Prospectus. The Equity
Shares to be issued pursuant to the Issue shall be fully paid-up at the time of Allotment.

As on the date of this Draft Red Herring Prospectus, the BRLMs and their respective associates (as defined
in the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hold any Equity
Shares of our Company. The BRLMs and their affiliates may engage in the transactions with and perform
services for our Company in the ordinary course of business or may in the future engage in commercial
banking and investment banking transactions with our Company for which they may in the future receive
customary compensation.
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22.

23.

24,

25.

None of the Promoters or members of our Promoter Group will participate in the Issue nor receive any
proceeds from the Issue.

Except for the issuance of Equity Shares pursuant to the ESOP Plans to the JSW Infrastructure Employees
Welfare Trust and the Issue, there will be no further issue of Equity Shares whether by way of issue of bonus
shares, preferential allotment, rights issue or in any other manner during the period commencing from filing
of this Draft Red Herring Prospectus with SEBI until the Equity Shares are listed on the Stock Exchanges or
all application monies have been refunded, as the case may be.

No person connected with the Issue, including, but not limited to, the BRLMs, the members of the Syndicate,
our Company, our Directors, our Promoters, members of our Promoter Group or Group Company, shall offer
or make payment of any incentive, whether direct or indirect, in the nature of discount, commission and
allowance, except for fees or commission for services rendered in relation to the Issue, in any manner, whether
in cash or kind or services or otherwise, to any Bidder for making a Bid.

There shall be only one denomination of the Equity Shares, unless otherwise permitted by law.
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SECTION IV - PARTICULARS OF THE ISSUE
OBJECTS OF THE ISSUE

Issue of up to [e®] Equity Shares for cash at price of X [®] per Equity Share (including a premium of X [e] per
Equity Share), aggregating up to % 28,000 million.

Net Proceeds

The details of the proceeds from the Issue are provided in the following table:
(< in million)

Particulars Estimated amount
Gross proceeds from the Issue 28,000
(Less) Issue related expenses ) ) [e]
Net Proceeds @ [o]

@) For details, see “— Issue related expenses” below.
@ To be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC.

Requirement of funds

Our Company proposes to utilise the Net Proceeds in the following manner (collectively referred to as the
“Objects”):

1. Investment in our wholly owned Subsidiaries, JSW Dharamtar Port Private Limited and JSW Jaigarh Port
Limited, for prepayment or repayment, in full or part, of all or a portion of certain of their outstanding
borrowings;

2. Investment in our wholly owned Subsidiary, JSW Jaigarh Port Limited, for financing its capital expenditure
requirements for proposed expansion/upgradation works at Jaigarh Port i.e., i) expansion of LPG terminal
(“LPG Terminal Project”); ii) setting up an electric sub-station; and iii) purchase and installation of dredger;

3. Investment in our wholly owned Subsidiary, JSW Mangalore Container Terminal Private Limited, for
financing its capital expenditure requirements in relation to proposed expansion at Mangalore Container
Terminal (“Mangalore Container Project”); and

4. General corporate purposes.

In addition to the aforementioned Objects, we expect to achieve the benefits of listing of our Equity Shares on the
Stock Exchanges.

The objects clause and matters in furtherance of the objects, as set out in the Memorandum of Association enables
our Company to undertake: (i) our existing business activities; and (ii) the activities proposed to be funded from
the Net Proceeds. The objects clause and matters in furtherance of the objects set out in the respective
memorandum of association of our Subsidiaries, enables each of them to undertake: (i) their existing business
activities; (ii) the activities proposed to be funded from the Net Proceeds; and (iii) the activities towards which
the loans proposed to be repaid from the Net Proceeds were utilised.

Utilisation of Net Proceeds

The Net Proceeds are proposed to be utilised in the manner set forth below:
(< in million)

. Estimated
Particulars
amount
Investment in our wholly owned Subsidiaries, JSW Dharamtar Port Private Limited and JSW Jaigarh Port 8,800.00
Limited, for prepayment or repayment, in full or part, of all or a portion of certain of their outstanding
borrowings
Investment in our wholly owned Subsidiary, JSW Jaigarh Port Limited, for financing its capital
expenditure requirements for proposed expansion/upgradation works at Jaigarh Port as follows:
(i) LPG Terminal Project 8,680.33
(ii) setting up an electric sub-station 594.00
(iii) purchase and installation of dredger 1,025.81
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Estimated

Particulars
amount
Investment in our wholly owned Subsidiary, JSW Mangalore Container Terminal Private Limited, for 1,516.28
financing its capital expenditure requirements in relation to proposed expansion at Mangalore Container
Terminal
General corporate purposes [e]
Net Proceeds [e]

@ To be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC. The amount utilised
for general corporate purposes shall not exceed 25% of the Gross Proceeds.

Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of
implementation and deployment of funds as follows:

(R in million)

Particulars

Total

estimated cost
(1)

Amount
deployed
ason
May 9,
2023

Amount
proposed to
be funded
from the Net
Proceeds

Estimated deployment of Net

Proceeds in

Fiscal 2024

Fiscal
2025

Fiscal
2026

Investment in our wholly
owned Subsidiaries, JSW
Dharamtar ~ Port  Private
Limited and JSW Jaigarh
Port Limited, for prepayment
or repayment, in full or part,
of all or a portion of certain
of their outstanding
borrowings

8,800.00

Nil

8,800.00

8,800.00

Investment in our wholly
owned Subsidiary, JSW
Jaigarh Port Limited, for
financing its capital
expenditure requirements for
proposed
expansion/upgradation
works at Jaigarh Port as
follows:

(i) LPG Terminal Project

8,700.42 ®

20.09 ®

8,680.33

1,720.00

4,350.21

2,610.12

(if) setting up an electric
sub-station

594.00

Nil

594.00

122.14

305.35

166.51

(iii) purchase and
installation of dredger

1,025.81

Nil

1,025.81

1,025.81

Investment in our wholly
owned Subsidiary, JSW
Mangalore Container
Terminal Private Limited,
for financing its capital
expenditure requirements in
relation to  Mangalore
Container Project

1,566.254)

49.970)

1,516.28

615.12

901.16

General corporate purposes
@®

[e]

Nil

[e]

[e]

[e]

Net Proceeds @

[e]

[e]

[e]

@ Applicable taxes, to the extent required, have been included in the estimated cost.
@ To be finalised upon determination of Issue Price and updated in the Prospectus prior to filing with the RoC.
©®  Total estimated cost as per Jaigarh Project Report (as defined hereinafter).
@ Total estimated cost as per MTPL Project Report (as defined hereinafter).
®  As certified by Shah Gupta & Co., Chartered Accountants, our Statutory Auditors, by way of their certificate dated May 9, 2023, in
respect of amounts deployed towards the LPG Terminal Project and Mangalore Container Project from internal accruals. For details,
see ‘- Means of finance” on page 106.
®  The amount utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds.

The total estimated cost and deployment of funds indicated above is based on current business plan, management
estimates, valid quotations received from third parties, certificates from independent project consultants, current
circumstances of our business, prevailing market condition and other commercial considerations. The total
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estimated cost and deployment of funds described herein has not been appraised by any bank or financial
institution or any other independent agency. See “Risk Factors — Our funding requirements and proposed
deployment of the Net Proceeds have not been appraised by any bank or financial institution, and may be subject
to change based on various factors, some of which are beyond our control.” on page 59. Given the nature of our
business, we may have to revise our funding requirements and deployment on account of a variety of factors such
as our financial condition, business strategy and external factors such as market conditions, competitive
environment and interest or exchange rate fluctuations, increase in input costs of construction materials and labour
costs, logistics and transport costs incremental preoperative expenses, taxes and duties, interest and finance
charges, engineering procurement and construction costs, working capital margin, regulatory costs, environmental
factors and other external factors which may not be within the control of our management. This may entail
rescheduling or revising the planned expenditure and funding requirements, including the expenditure for a
particular purpose, at the discretion of our management, subject to compliance with applicable law. Moreover, if
the actual utilisation towards any of the Objects is lower than the proposed deployment, such balance will be used
for general corporate purposes to the extent that the total amount to be utilised towards general corporate purposes
will not exceed 25% of the aggregate of the Gross Proceeds, in accordance with Regulation 7(2) of the SEBI
ICDR Regulations. Subject to applicable law, in case of a shortfall in raising requisite capital from the Net
Proceeds or an increase in the total estimated cost of the Objects, business considerations may require us to explore
a range of options including utilising our internal accruals and seeking additional debt from existing and future
lenders. We believe that such alternate arrangements would be available to fund any such shortfalls. Further, in
case of variations in the actual utilisation of funds earmarked for the purposes set forth above, increased fund
requirements for a particular purpose may be financed by surplus funds, if any, available in respect of the other
purposes for which funds are being raised in the Issue. To the extent our Company is unable to utilise any portion
of the Net Proceeds towards the Objects, per the estimated scheduled of deployment specified above, our
Company shall deploy the Net Proceeds in subsequent Fiscals towards the Objects.

Our Company may also utilise any portion of the Net Proceeds, towards the Objects, ahead of the estimated
schedule of deployment specified above.

Means of finance

Investment in our wholly owned Subsidiary, JSW Jaigarh Port Limited, for financing its capital expenditure
requirements for proposed expansion/upgradation works at Jaigarh Port

In relation to the LPG Terminal Project, the total estimated cost of % 8,700.42 million is proposed to be funded as
follows:

(% in million)
Particulars Amount
Total estimated project cost towards the LPG Terminal Project @ (A) 8,700.42
(Less) Amount deployed as on May 9, 2023@ (B) 20.09
Amount to be funded from Net Proceeds® (A — B) = (C) 8,680.33

@ Total estimated cost as per Jaigarh Project Report (as defined hereinafter). Applicable taxes, to the extent required, have been included
in the estimated cost.

@ As certified by Shah Gupta & Co., Chartered Accountants, our Statutory Auditors, by way of their certificate dated May 9, 2023, in
respect of amounts deployed towards the LPG Terminal Project from internal accruals.

In relation to: (i) setting up an electric sub-station; and (ii) purchase and installation of dredger at Jaigarh Port, the
fund requirements are proposed to be funded entirely from the Net Proceeds and hence, no amount is proposed to
be raised through any other means of finance.

Investment in our wholly owned Subsidiary, JSW Mangalore Container Terminal Private Limited, for financing
its capital expenditure requirements in relation to proposed expansion at Mangalore Container Terminal

In relation to Mangalore Container Project, the total estimated cost of ¥ 1,566.25 million is proposed to be funded
as follows:

(< in million)
Particulars Amount
Total estimated project cost towards the Mangalore Container Project® (A) 1,566.25
(Less) Amount deployed as on May 9, 2023®? (B) 49.97
Amount to be funded from Net Proceeds® (A —B) = (C) 1,516.28

@ Total estimated cost as per MTPL Project Report (as defined hereinafter). Applicable taxes, to the extent required, have been included
in the estimated cost.

@ As certified by Shah Gupta & Co., Chartered Accountants, our Statutory Auditors, by way of their certificate dated May 9, 2023, in
respect of amounts deployed towards the Mangalore Container Project from internal accruals.
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Other than expenditure of ¥ 49.97 million for Mangalore Container Project and X 20.09 million for LPG Terminal
Project, which has been incurred from internal accruals, the balance requirements for the said projects are
proposed to be funded entirely from the Net Proceeds.

Accordingly, our Company confirms that there is no requirement to make firm arrangements of finance through
verifiable means towards at least 75% of the stated means of finance, excluding the amount to be raised from the
Issue and existing identifiable accruals as required under the SEBI ICDR Regulations. In case of a shortfall in the
Net Proceeds or any increase in the actual utilisation of funds earmarked for the Objects, our Company may
explore a range of options including utilising our internal accruals and seeking additional debt from existing and
future lenders.

Details of the Objects

1.

Investment in our wholly owned Subsidiaries, JSW Dharamtar Port Private Limited and JSW Jaigarh
Port Limited, for prepayment or repayment, in full or part, of all or a portion of certain of their
outstanding borrowings

We have entered into various financing arrangements with banks and other lenders, which include inter alia
term loans and working capital facilities, including fund based and non-fund based borrowings. For further
details, please refer “Financial Indebtedness” on page 405. As on December 31, 2022, our total outstanding
borrowings (including current borrowings, current portion of long-term borrowings, and non-current
borrowings) aggregated to I 43,039.79 million, on a consolidated basis. For details, see “Restated
Consolidated Financial Information” on page 281. We may avail further loans and/or draw down further
funds under existing loans from time to time after the date of this Draft Red Herring Prospectus.

Our Company intends to utilise an estimated amount of X 8,800.00 million out of the Net Proceeds towards
investment in our wholly owned Subsidiaries, JSW Dharamtar Port Private Limited and JSW Jaigarh Port
Limited for prepayment or repayment, in full or part, of all or a portion of certain outstanding borrowings
availed by them. Given the nature of the borrowings and the terms of repayment, the aggregate outstanding
borrowing amounts which we propose to repay may vary from time to time. In light of the above, post filing
of this Draft Red Herring Prospectus, any of the below mentioned loans or facilities may be repaid in part or
full or refinanced by our Subsidiaries. Further, our Company or Subsidiaries may also avail additional
borrowings and/or draw down further funds under existing loans from time to time. Accordingly, the table
below shall be suitably updated in the Red Herring Prospectus to reflect the revised amounts or additional
loans, as the case may be, which may be availed by our Company or our Subsidiaries.

We believe that such repayment/ pre-payment will help reduce our outstanding indebtedness, debt servicing
costs and improve our debt-to equity-ratio and enable utilisation of internal accruals for further investment in
business growth and expansion. In addition, we believe that the improved debt to equity ratio will enable us
to raise further resources in the future to fund potential business development opportunities and plans to grow
and expand our business. Additionally, we believe that our leverage capacity will improve our ability to raise
further resources in the future to fund our potential business development opportunities and plans to grow
and expand our business.

The following table provides details of loans and facilities availed by our Subsidiaries, JSW Dharamtar Port
Private Limited and JSW Jaigarh Port Limited, as at December 31, 2022, out of which we propose to pre-pay
or repay, in full or part, either all or a portion of the below mentioned loans and/or facilities, up to an amount
aggregating to X 8,800.00 million from the Net Proceeds:

Principal
amount
Name of Amount BB ERLIE Rate of | Repayment
Nature of . 2 ason . Prepayment Purpose of
the .~ | sanctioned® interest date / L .
borrowing December conditions/penalty borrowing
lender (% p.a.) | schedule
31, 2022
(in%
million)
JSW Dharamtar Port Private Limited
Axis [Secured [Z  1,100.00] 869.650[1 month|Repayable [No  prepayment]|Refinancing  the
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Principal

amount
outstanding
Na{'r:z o Nature of sa'r?cr?igﬂgé(z) ason iFr:?efﬁerc Reza/g}ent Prepayment Purpose of
| borrowing December | conditions/penalty borrowing
ender 31 2022 (% p.a.) | schedule
(in%
million)
Bank foreign million secured in penalty if paid out | existing term loans
Limited™ | currency overnight |structured |of Net Proceeds, |sanctioned by
term loan financing | quarterly with 30 business | multiple banks for
rate instalments | days prior notice | part financing the
(“SOFR”) | from 2020 construction of
+ 375 | to 2027 additional four
basis berths at
points Dharamtar  Port,
procurement  of
equipment and
associated
infrastructure
towards expanding
the capacity of
Dharamtar Port
JSW Jaigarh Port Limited
Axis Secured USD 39.382,661.23WG) | 1 month |70% is|No  prepayment | (i) Takeover of the
Bank foreign million (% SOFR + | repayable in | penalty if paid out | existing rupee term
Limited® | currency | 2,500.00 320 basis | structured | of Net Proceeds, | loan sanctioned by
term loan | million)® points | quarterly | with 30 days prior [a consortium of
repayment | notice banks for the
instalments following
from June purposes: (a) cape
2018 to dredging to
March increase the draft;
2030. (b) additional
cargo handling
The balance facilities; (©
30% is purchase of mini
repayable bulk carriers for
as a bullet the JSW  Steel
payment in Dolvi trans-
June 2030. shipment; (d)
setting up of LNG
terminal; (e)
purchase of tugs in
line with capacity
expansion; and (f)
other  expansion
works; and
(i) meeting
transaction
expenses
EXIM Secured USD 30.00| 2,073.79M| 3 months|70% is| No prepayment | Part-finance
Bank foreign million R SOFR + | repayable in | penalty if paid out | implementation of
Limited |currency |2,483.59 330 basis | structured |of Net Proceeds, |the capacity
term loan | million)® points | quarterly | with 30 days prior | expansion at
USD 45.00| 3,110.69® repayment | notice Jaigarh Port,
million (% instalments including
3,725.38 from June refinancing of
million)® 2018 to credit  facilities
March (term loans/ capex
2030. letter of credits/
letter of
The balance undertaking/bank
30% is guarantees)
repayable already availed for
as a bullet the capacity
expansion
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Principal
amount
outstanding
Na{'r:z o Nature of sa'r?cr?igﬂgé(z) ason iFr:?efﬁerc Reza/g}ent Prepayment Purpose of
| borrowing December | conditions/penalty borrowing
ender (% p.a.) | schedule
31, 2022
(in%
million)
payment in
June 2030.
ICICI Secured E4 700.00 682.16 | 12 months | September | Nil Procurement  of
Bank buyers million SOFR + 25, 2023 raw materials,
Limited® | credit/ 130 basis consumable stores,
Letter of points spares, tools, and
credit capital goods for
capital expenditure
Total 9,397.52

@ USD 1 =% 82.79 (closing rate as on December 31, 2022) (Source: www.fibil.org.in)

@ Sanctioned amount is the original sanctioned amount of the facility and not a revolving facility.

®  As per the terms of sanction, the sanctioned limit for the foreign currency term loan is USD equivalent of ¥ 2,500 million.
Accordingly, conversion rate of USD 1=% 63.48 (source: www.fibil.org.in), being the applicable conversion rate as of the date of
drawdown, being January 31, 2018 has been considered. The principal amount outstanding for the said facility has been adjusted
for fluctuations in exchange rate, and has been presented based on the conversion rate applicable as of December 31, 2022 at 1
USD = ¥ 82.79 (Source: www.fibil.org.in).

@ Axis Bank Limited and ICICI Bank Limited are affiliates of Axis and ICICI Securities, respectively. However, they are not an
associate of our Company in terms of the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992. For
details, see “Risk Factors — A portion of the Net Proceeds is proposed to be utilized for repayment or pre-payment, in full or part,
all or a portion of certain loans availed by our Subsidiaries from Axis Bank Limited and ICICI Bank Limited, affiliates of certain
BRLMs to the Issue.” on page 53.

In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, the Statutory
Auditor of our Company, Shah Gupta & Co., Chartered Accountants, pursuant to their certificate dated May
9, 2023, have certified the utilisation of the above-mentioned borrowings for the purposes for which such
borrowings were availed.

The selection of borrowings proposed to be prepaid or repaid out of the borrowings provided in the table
above, shall be based on various factors including costs, expenses and charges relating to the
facility/borrowing including interest rates involved and penalties, if applicable, presence of onerous terms
and conditions under the facility, ease of operation of the facility, provisions of any law, rules, regulations
governing such borrowings, mix of credit facilities provided by lenders, any condition (including prepayment
related conditions) attached to the borrowings restricting our ability to prepay the borrowings and other
commercial considerations including, among others, the amount outstanding and the remaining tenor of the
loan. The schedule of prepayment or repayment, in full or part, of all or a portion of certain outstanding
borrowings availed by our wholly owned Subsidiaries, JSW Dharamtar Port Private Limited and JSW Jaigarh
Port Limited is computed basis planned repayments in the respective currencies converted to INR based on
exchange rate as on December 31, 2022 and may be subject to variation depending on exchange rate
fluctuations. Payment of additional interest, prepayment penalty or premium, if any, and other related costs
required to be paid under the terms of the relevant financing agreements, including additional interest,
prepayment penalty or premium, if any, and other related costs shall be paid by us out of the internal accruals
or out of the Net Proceeds as may be decided by our Board.

Our Company shall deploy the Net Proceeds in the Subsidiaries as set out above, for the purpose of
prepayment or repayment of all or a portion of the abovementioned borrowings in the form of equity or debt,
including inter-corporate loans or in any other manner as may be decided by our Board. The actual mode of
such deployment has not been finalised as on the date of this Draft Red Herring Prospectus.

Investment in our wholly owned Subsidiary, JSW Jaigarh Port Limited for financing its capital
expenditure requirements for proposed expansion/upgradation works at Jaigarh Port i.e., i) expansion
of LPG terminal (“LPG Terminal Project”); ii) setting up an electric sub-station; and iii) purchase and
installation of dredger

Our Company holds 100% of the equity share capital of JSW Jaigarh Port Limited. Located between Mumbai

and Goa in the Ratnagiri district, our Jaigarh Port has a draft of 17.5 meters, which is one of the deepest draft
ports in India (Source: CRISIL Report). A multi-purpose, all weather port with a breakwater of 712 meters,

109


http://www.fibil.org.in/

it is operational 24X7 and handles a diverse set of cargoes. The Jaigarh Port serves a large hinterland covering
parts of northern Goa, southern and western Maharashtra, and Northern and central Karnataka. Jaigarh Port
is connected to NH-66 (Mumbai-Goa) at Nivali through SH 106. The Jaigarh Port is at a distance of about 55
kilometres from Ratnagiri on the Konkan railway network. (Source: CRISIL Report) We have created a
facility to trans-ship cargo from the Jaigarh Port to other locations including the Dharamtar Port through mini
bulk carriers. As at December 31, 2022, the Jaigarh Port is fully operational with seven berths, having a total
berth length of 2,319 meters, and installed capacity of 50 MTPA. The Maharashtra Maritime Board granted
JSW Jaigarh Port Limited a 50-year license by way of a concession agreement dated June 24, 2008 to build
a multi-purpose, common user port on build-own-operate- share-transfer basis. Our Company proposes to
utilise % 10,300.14 million from the Net Proceeds for investment into JSW Jaigarh Port Limited for financing
the capital expenditure requirements for proposed expansion/upgradation works at Jaigarh Port i.e., i) LPG
Terminal Project; ii) setting up an electric sub-station; and iii) purchase and installation of dredger.

I. LPG Terminal Project

We currently handle various cargo at our Jaigarh Port including LNG, LPG, molasses, sugar, steel coil,
bauxite, fly ash, thermal coal, coking coal, iron ore, limestone, fertilizers, coated pipes, rock phosphate,
sulphur, steel coil, containers, gypsum, and edible oil. As a part of our growth strategy to pursue brownfield
expansions, we are developing a new terminal for handling liquefied petroleum gas (“LPG”), propane, butane
and similar products at our Jaigarh Port with a proposed capacity of 2 MTPA. The LPG Terminal Project will
include construction of a new LPG berth 6B with berth size of 305m x 27.5m, construction of storage
terminals, construction of a connecting pipe corridor, and providing allied infrastructure such as jetty lines,
pumps, compressors and loading gantries for handling and distribution of products. The proposed new LPG
berth will allow handling of LPG carriers including handy gas carriers and VLGCs and support our existing
312 meter LPG berth which can handle VLGCs vessels. At initial stages, the berth is expected to support
vessels with 22,000 tonnes to 46,000 tonnes cargo. Further, the storage terminal is proposed to comprise of
two cryogenic atmospheric tanks of capacity 23,000t each of propane and butane, with connectivity to the
jetty through dedicated pipelines. The expansion of LPG terminal will allow optimum utilisation of the port
infrastructure to support the increasing demand of LPG and help in diversifying our cargo and customer base
along with better utilisation of common infrastructure at port facilities. Further, the close proximity of the
proposed LPG terminal to the industrial hinterlands and bottling plants for LPG, propane and butane in
Mabharashtra, will allow us to increase our proportion of “sticky cargo” with repeat customer orders.

The fund requirements for the LPG Terminal Project are based on the report dated May 9, 2023 issued by
Eka Infra Consultants Private Limited (“Jaigarh Project Report™).

Schedule of implementation

The expected schedule of implementation of the proposed expansion/upgradation works at Jaigarh Port is set
forth below:

Particulars Expected date of commencement/status | Expected date of completion
Civil works, mechanical works, | June 2023 January 2026
electrical and instrumentation works
Consultancy charges March 20230 January 2026

Note: The schedule of implementation for LPG Terminal Project is based on the Jaigarh Project Report.
@ As on the date of this Draft Red Herring Prospectus, we have incurred a cost of ¥ 20.09 million from our internal accruals, towards
consultancy charges for the LPG Terminal Project. For details, see “- Means of finance” on page 106.

Land and utilities

The LPG Terminal Project will be set up on approximately 30.51 Ha of land, two kilometres away from port
boundary limits, situated at village Jaigarh and Nandiwade, within the Jaigarh Port. Out of this, land
admeasuring 2.47 Ha is owned by JSW Jaigarh Port Limited. The remaining portion has been leased by JSW
Jaigarh Port Limited from JSW Energy Limited and JSW Steel Limited, pursuant to lease deeds each dated
May 8, 2023. For details, see “Our Business — Ports — Jaigarh Port, Maharashtra” on page 200. The
requirements for power and water supply for the proposed expansion shall be met through the existing
arrangements with Maharashtra State Electricity Distribution Company Limited and Maharashtra Industrial
Development Corporation, respectively at Jaigarh Port.

Estimated cost
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The total estimated cost for LPG Terminal Project is approximately X 8,700.42 million, as certified by Eka
Infra Consultants Private Limited in the Jaigarh Project Report, out of which X 20.09 million has already been
deployed as on May 9, 2023 from internal accruals and the balance cost of approximately X 8,680.33 million
is proposed to be deployed from the Net Proceeds. The fund requirements, the deployment of funds and the
intended use of the Net Proceeds, for the LPG Terminal Project, as described herein are based on our current
business plan, current and valid quotations from suppliers, and other commercial and technical factors.
However, such total estimated cost and related fund requirements have not been appraised by any bank or
financial institution or any other independent agency.

The total estimated cost comprises the following:

(< in million)
S. Particulars Total estimated | Amount deployed as on Amount
No. cost® May 9, 2023 proposed
to be funded
from
the Net
Proceeds
1. Civil works 2,445.42 Nil 2,445.42
2. Mechanical works 4,928.84 Nil 4,928.84
3. Electrical and instrumentation works 518.20 Nil 518.20
4. Consultancy charges 41.73 20.09%@ 21.64
5. Contingency charges 766.23 Nil 766.23
Total estimated costs towards the LPG 8,700.42 20.09@ 8,680.33
Terminal Project

@ Total estimated cost for LPG Terminal Project is as per Jaigarh Project Report. Applicable taxes, to the extent required have been
included in the estimated cost.

@ As certified by Shah Gupta & Co., Chartered Accountants, our Statutory Auditors, by way of their certificate dated May 9, 2023,
in respect of amounts deployed towards the LPG Terminal Project from internal accruals. For details, see “- Means of finance”
on page 106.

Break-up of the estimated cost

The total estimated cost for LPG Terminal Project includes the following:

Civil work: Civil and construction work includes, among others, costs towards berth, land levelling, dock
pipeline, boundary wall, truck gantry, road drain, gate and other miscellaneous works.

Mechanical work: Mechanical work includes costs towards purchase of tanks, bullets, pumps, compressors,
marine loading and unloading arms, condensers, tank insulation and fire fighting systems, amongst others.

Electrical and instrumentation work: Electrical work includes costs towards, among others, terminal
automation, supply of cables, light fittings, distribution board, push button station, earthing, distributed
control systems and commissioning works.

Consultancy charges: Consultancy expenses includes costs towards engineering, construction supervision,
statutory approvals, safety certifications, liaison charges and other miscellaneous charges.

Contingency charges: Contingency charges include costs towards project management, logistics, freight,
labour and other preoperative expenses.
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A detailed break-up of the estimated costs towards the LPG Terminal Project is set forth below:

s Civil work Mechanical Electrical and Total estimated Date of
N6 Particulars R in work R in instrumentation work cost (R in Name of vendor/supplier quotation/purchase
million) million) in million) million) ® order @
A LPG storage terminal Optech Engineering | March 13, 2023
1. Cryogenic tank 163.36 1,882.17 4.47 2,050.00 | Private Limited
2. Mounded bullet 40.00 237.80 2.20 280.00
3. Truck loading facility 35.00 87.00 - 122.00
4. Product pumps - 43.20 - 43.20
5. Firefighting system - Jetty - 50.00 - 50.00
6. Firefighting system — Terminal 10.00 135.00 - 145.00
7. Balance of plant — mechanical - 231.30 - 231.30
8. Internal roads and drains 185.40 - - 185.40
9. Cooling towers 14.00 130.60 - 144.60
10. | Process compressor - 84.50 - 84.50
11. | Administration and other buildings 138.00 - 1.80 139.80
12. | Dock line 25.00 155.50 - 180.50
13. | Marine unloading / loading arms - 44.01 4.89 48.90
14. | Electrical and instrumentation - - 274.50 274.50
15. | IT and network - - 119.60 119.60
16. | Boundary wall 151.40 - - 151.40
B Miscellaneous equipment and foundations
17. | Vessels, 5KL — 3 Nos. - 32.60 - 32.60
18. | Mercaptan dosing skid - 88.50 - 88.50
19. | Product heater before dispatch - heat - 121.40 - 121.40
exchanger — 3 Nos.
20. | Vapour condenser — 3 Nos. - 64.50 - 64.50
21. | Within terminal and dock line - 180.00 - 180.00
valves, non-return valves
22. | Remote operated valves, motorised - 18.00 2.00 20.00
operated valves and control valves
23. | Intank valves - 85.80 - 85.80
24. | Tank insulation and painting - 171.50 - 171.50
25. | Static mixer - 95.00 - 95.00
26. | Instrument air compressor with tanks - 117.00 13.00 130.00
and programmable logic controller
27. | Liquid  nitrogen  tank  with - 20.00 - 20.00

accessories




s Civil work Mechanical Electrical and Total estimated Date of
N6 Particulars R in work R in instrumentation work cost (R in Name of vendor/supplier quotation/purchase
million) million) in million) million) @ order @
28. | Vent stack and seal pot - 5.00 - 5.00
29. | Pressure safety valve, temperature - 20.00 - 20.00
safety valve, vent relief valve and
pressure reducing valve
30. | Diesel storage and accessories - 10.00 - 10.00
31. | Land levelling to finished ground 50.00 - - 50.00
level
32. | LPG compressor and pump house 29.80 102.75 12.65 145.20
pipelines
33. | Grading and paving 14.00 - - 14.00
34. | Structural items - 330.00 - 330.00
35. | Water treatment, sewage treatment - 63.66 16.34 80.00
plant, rainwater harvesting etc
36. | Miscellaneous item - watch tower, - 124.50 - 124.50
vent
37. | Stack, oily water separator, - 40.00 - 40.00
underground water tank, diesel tank
38. | Civil foundations of the terminal and 85.00 - - 85.00
utilities
39. | Fees for statutory approvals and - 72.15 32.15 104.30
consultants for third party inspection
40. | Non-supply items/ site purchase 125.34 85.40 34.60 245.34
41. | Berth 1,379.12 - - 1,379.12 | Paresh Constructions and | December 24, 2022
Foundations Private
Limited
42. | Consultancy® - 1.65 | L&T Infrastructure | June 24, 2022
0.60 | Engineering August 23, 2022
7.05 | Genstru Consultants | August 10, 2022
Private Limited
7.45 | Eka Infra Consultants | August 6, 2022
0.83 | Private Limited November 7, 2022
1.85 January 14, 2023
22.30 | Petrocon Engineers & | December 28, 2022

Consultants

(€]
@
(©)]

All quotations received from and the service orders issued to the vendors are valid as on the date of this Draft Red Herring Prospectus.
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Total estimated cost for LPG Terminal Project is as per Jaigarh Project Report. Applicable taxes, to the extent required have been included in the estimated cost.

Out of the total estimated cost, T 20.09 million has been funded from internal accruals. This has been certified by Shah Gupta & Co., Chartered Accountants, our Statutory Auditors, by way of their certificate dated
May 9, 2023, in respect of amounts deployed towards the LPG Terminal Project. For details, see “- Means of finance” on page 106.




Government approvals

In relation to the LPG Terminal Project, we are required to obtain approvals from certain governmental or
local authorities, the status of which is provided below and certified by Eka Infra Consultants Private Limited
in the Jaigarh Project Report.

Authority Nature of approval Status
Ministry of | Environmental and coastal zone regulation clearance® Obtained on January
Environment, Forest and 10, 2020
Climate Change
Maharashtra  Pollution | Consent to establish under Air (Prevention and Control of | Obtained on February
Control Board Pollution) Act, 1981, Water (Prevention and Control of Pollution) | 27, 2023

Act, 1974 and Hazardous & Other Wastes (Management &
Transhoundary Movement) Rules 2016
Consent to operate under Air (Prevention and Control of Pollution) | To be obtained prior
Act, 1981, Water (Prevention and Control of Pollution) Act, 1974 | to commencement of
and Hazardous & Other Wastes (Management & Transboundary | operations
Movement) Rules 2016
Home Department | No objection certificate Obtained on January
(Ports & Transport), 23,2023
Maharashtra Maritime
Board
Petroleum & Explosives | Approval for i) LPG storage terminal and license for storage and | To be obtained prior
Safety Organization handling of LPG; ii) mounded bullets and truck loading gantries; | to commencement of
iii) LPG jetty; and iv) laying of pipelines above ground operations
Directorate of Fire and | Fire safety clearance for LPG storage terminal, LPG jetty and | To be obtained prior
Emergency, firefighting system to commencement of
Government of operations
Maharashtra
Directorate of Industrial | License to operate under Factories Act To be obtained prior
Safety and Health to commencement of
operations
Maharashtra State | Additional load sanction To be obtained prior
Electricity Distribution to commencement of
Company Limited operations
Central Electricity | Certificate of electrical installation To be obtained prior
Regulatory Commission to commencement of
operations
Office of the District | No objection certificate under the Petroleum Rules, 2002 To be obtained prior
Collector, Ratnagiri to commencement of
operations

(@ The environmental clearance has been granted subject to conditions which inter alia include the outcome of certain litigation(s).
For details, see “Risk Factors — We may be unable to obtain required statutory approvals and licenses or renewals thereof in a
timely manner or at all.”

Construction for the LPG Terminal Project has not commenced as of the date of this Draft Red Herring
Prospectus and accordingly requisite approvals, including approval for design, drawings, plans from
authorities have been and will be obtained by JSW Jaigarh Port Limited at the relevant stage. JSW Jaigarh
Port Limited has filed and will file necessary applications with the relevant authorities for obtaining such
approvals as applicable, at the relevant stages. In the event of any unanticipated delay in receipt of such
approvals, the proposed schedule implementation and deployment of the Net Proceeds may be extended or
may vary accordingly. For details, see “Risk Factors — Our funding requirements and proposed deployment
of the Net Proceeds have not been appraised by any bank or financial institution, and may be subject to
change based on various factors, some of which are beyond our control.” on page 59.

1. Setting up an electric sub-station

JSW Jaigarh Port Limited receives power supply from Maharashtra State Electricity Distribution Company
Limited with current contract demand of 4.912 MVA received through a 33 kilo volte overhead line. The
overhead line is connected to a sub-station which is approximately 45 kilometres away from Jaigarh Port. We
believe that setting up of an electric sub-station within the premises of the Jaigarh Port will enable
transmission of power with limited interruption by eliminating the drawbacks faced due to the distance
between the port and substation from which power is currently sourced. Further, this will also allow
upgradation of the existing mechanical handling system and support potential expansion plans with estimated



electrical load requirement of 5 MW, including for the LPG Terminal Project. JSW Jaigarh Port Limited
proposes to obtain power supply by setting up a 400 kilo volte line connected to a main receiving sub-station
within the port premises.

Schedule of implementation

The expected schedule of implementation for setting up an electric sub-station at Jaigarh Port is set forth
below:

. Expected date of
Particulars Expected date of commencement completion
Setting up an electric sub-station July 2023 December 2024

Note: The schedule of implementation for setting up an electric sub-station is based on our management estimates.
Land and utilities

The electric sub-station will be set up on approximately two acres of land within the Jaigarh Port which has
been leased from JSW Steel Limited pursuant to a lease deed dated January 15, 2008 read with a correction
deed dated May 22, 2008.

Estimated cost

The total estimated cost for setting up an electric sub-station at Jaigarh Port is approximately X 594.00 million.
The fund requirements, the deployment of funds and the intended use of the Net Proceeds, for setting up an
electric sub-station at Jaigarh port, as described herein, are based on our current business plan, management
estimates, current and valid quotations from suppliers, and other commercial and technical factors. However,
such total estimated cost and related fund requirements have not been appraised by any bank or financial
institution or any other independent agency.

The total estimated cost comprises the following:

(% in million)
Amount proposed
Particulars Total estimated cost® to be funded from
the Net Proceeds®
Setting up an electric sub-station 594.00 594.00

@ Applicable taxes, to the extent required have been included in the estimated cost. Further, total estimated cost includes costs
towards installation of the electric sub-station.
@ No amount has been deployed as on the date of this Draft Red Herring Prospectus.

Break-up of the estimated cost

Setting up an electric sub-station includes incurring cost towards installation of a 400 kilo volte gas insulated
switchgear trafobay extension.

A detailed break-up of such estimated costs for setting up an electric sub-station at Jaigarh Port is set forth
below:

S Total estimated Date of
N. Particulars cost (X in million) Name of vendor/supplier @
0 ) quotation
1. [ 400 kilo volte gas insulated 594.00 | Hyosung T&D India Private | April 11, 2023

switchgear trafobay extension Limited

@ Applicable taxes, to the extent required have been included in the estimated cost. Further, total estimated cost includes costs
towards installation of the electric sub-station.
@ The quotation received from the vendor is valid as on the date of this Draft Red Herring Prospectus.

I11. Purchase and installation of dredger

Given that Jaigarh Port is a deep draft port with a draught of 17.5 meters, purchase of dredger will bring in
efficiency in maintenance of this deep draught, as required to handle larger vessels, for instance cape size
vessels with DWT of 210,000 tonnes, by periodically dredging the channel and turning circle. Installation of
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the dredger within our premises shall also reduce costs that we typically incur for outsourcing maintenance
works to third parties.

Schedule of implementation

The expected schedule of implementation for purchase and installation of dredger at Jaigarh Port is set forth
below:

. Expected date of .
Particulars commencement Expected date of completion
Purchase and installation of dredger July 2023 December 2024

Note: The schedule of implementation for purchase of dredger is based on our management estimates.

Estimated cost

The total estimated cost for purchase and installation of dredger is approximately X 1,025.81 million. The
fund requirements, the deployment of funds and the intended use of the Net Proceeds, for purchase and
installation of dredger at Jaigarh port, as described herein are based on our current business plan, management
estimates, current and valid quotations from suppliers, and other commercial and technical factors. However,
such total estimated cost and related fund requirements have not been appraised by any bank or financial
institution or any other independent agency.

The total estimated cost comprises the following:

(< in million)
Particulars Total estimated Amount proposed to be funded
cost® from the Net Proceeds®
Purchase of dredger, other equipment and installation 1,025.81 1,025.81
Total estimated costs towards purchase and 1,025.81 1,025.81
installation of dredger

@ Applicable taxes, to the extent required have been included in the estimated cost.
@ No amount has been deployed as on the date of this Draft Red Herring Prospectus.

Break-up of the estimated cost

The total estimated cost includes cost includes purchase of dredger, installation of dredger including
equipment such as high density polyethylene pipe, linear low-density polyethylene floaters, rubber hose,
freight charges and consultancy services, as detailed below:

. Date of
,\816 Particulars To(tgliﬁsltlllzﬁ?zi? ((1:)0 st venc’i\loarrlgzgglier quotation/pt(gchase order
1. | Dredger (CSD650) 896.10" | Damen Shipyards | February 12, 2023
Gorinchem B.V.
2. | High density polyethylene 68.23 | Sangir Plastics Private | April 17,2023
pipe and freight charges Limited
3. Linear low-density 36.47 | Sangir Plastics Private | April 17,2023
polyethylene and freight Limited
charges
4. | Long dredge delivery hose 25.01 | Ikon Rubber April 17, 2023

~Cost as per the quotation is EUR 10.00 million. Conversion rate of EUR 1= 89.61 (based on prevailing foreign exchange rates as on

March 31, 2023) has been considered. (Source: www.fibil.org.in)

@ Applicable taxes, to the extent required have been included in the estimated cost. Further, total estimated cost includes costs
towards installation of dredger.

@ All quotations received from the vendors are valid as on the date of this Draft Red Herring Prospectus.

Mode of deployment

JSW Jaigarh Port Limited will place orders with the relevant vendors and make payments as per the invoices.
The investment by our Company in JSW Jaigarh Port Limited is proposed to be undertaken in the form of
equity or debt (including inter-corporate loans) or a combination of both or in any other manner as may be
mutually decided. The actual mode of such deployment has not been finalised as on the date of this Draft Red
Herring Prospectus. JSW Jaigarh Port Limited proposes to utilise the entire investment towards funding the
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proposed expansion/upgradation works at Jaigarh Port i.e., LPG Terminal Project, setting up electric sub-
station and purchase and installation of dredger.

Investment in our wholly owned Subsidiary, JSW Mangalore Container Terminal Private Limited
(“MTPL”) for financing its capital expenditure requirements in relation to proposed expansion at
Mangalore Container Terminal (“Mangalore Container Project”)

Our Company holds 100% of the equity share capital of MTPL. MTPL has been granted an exclusive license
for designing, engineering, financing, constructing, equipping, operating, maintaining, and replacing the
project facilities and services for a period of 30 years, commencing from the date of award of concession.
The said license has been granted pursuant to a concession agreement dated January 27, 2020, entered into
between MTPL and Board of Trustees for New Mangalore Port Trust for mechanization of berth 14 for
providing equipment for handling containers and other cargoes at New Mangalore Port on DBFOT basis. The
terminal was permitted to commence operations from February 4, 2022 allowing us to foray into the container
cargo business. As at December 31, 2022, the Mangalore Container Terminal had a capacity of 4.2 MTPA
including 0.64 MTPA for bulk cargo. The terminal has an existing container yard with a plot size of 6.5 Ha
for storage of containers. New Mangalore Port benefits from its connectivity to NH-75, NH-66, NH-52, NH-
50 and NH-275, which permits our terminals to connect with all of Karnataka, Goa and other parts of southern
India through Mangalore, Kerala and Chennai.

To further our diversification strategy and our focus on expanding footprint in containers cargo, we are in the
process of expanding our existing facilities at Mangalore Container Terminal by developing an additional
yard and procure additional equipment to support growth in annual traffic in the future. In terms of the
concession agreement, MTPL is permitted to handle 358,722 TEUs container and an additional plot of 7.5
Ha would be made available by New Mangalore Port, upon MTPL’s request for such capacity expansion. We
believe that the proposed expansion project will help increase berth operation efficiency and ease the storage
yard operations and therefore attract more container business.

Our Company proposes to utilise ¥ 1,516.28 million from the Net Proceeds for investment into MTPL for
financing the capital expenditure requirements for the Mangalore Container Project which includes
development of an additional container yard, roads and drainage; and procurement of additional infrastructure
such as mobile harbour crane, reach stackers, empty container handler and ancillary support including power
distribution, lighting etc. The fund requirements for the project are based on the report dated May 9, 2023
issued by Grafix Engineering Consultants Private Limited (“MTPL Project Report”™).

Schedule of implementation

The expected schedule of implementation of the Mangalore Container Project is set forth below:

S. No. Particulars Expected date of Expected d_ate of
commencement completion

1. Civil works September 2023 January 2025

2. Plant and machinery (mechanical) September 2023 December 2024

3. Plant and machinery (electrical) December 2023 January 2025

4. IT infrastructure April 2024 February 2025

Note: The aforementioned schedule of implementation is based on the MTPL Project Report.
@ while the Mangalore Container Project is expected to commence in September 2023, as on the date of this Draft Red Herring
Prospectus, we have incurred a cost of ¥ 49.97 million from our internal accruals towards advance payment for purchase of certain
equipment. For details, see “- Means of finance” and “- Other confirmations” on pages 106 and 121, respectively.

Land and utilities

The proposed expansion will be set up behind the existing berth number 14, within the New Mangalore Port,
the land for which has been obtained by MTPL pursuant to a concession agreement dated January 27, 2020
entered into with the Board of Trustees for New Mangalore Port Trust. This plot is collectively spread across
an area of approximately 7.5 ha. The requirements for power and water supply for the proposed development
shall be met through the existing arrangements from Mangalore Electricity Supply Company and Mangalore
Municipal Corporation, respectively at New Mangalore Port.
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Estimated cost

The total estimated cost for the Mangalore Container Project is % 1,566.25 million, as certified by Grafix
Engineering Consultants Private Limited in the MTPL Project Report, out of which X 49.97 million has
already been deployed as on May 9, 2023 from internal accruals and the balance cost of approximately
1,516.28 million is proposed to be deployed from the Net Proceeds. The fund requirements, the deployment
of funds and the intended use of the Net Proceeds, for the proposed Mangalore Container Project, as described
herein are based on our current business plan, management estimates, current and valid quotations from
suppliers, and other commercial and technical factors. However, such total estimated cost and related fund
requirements have not been appraised by any bank or financial institution or any other independent agency.

The total estimated cost comprises the following:
(< in million)

. Amount Amount proposed

NSc; Particulars Totalcgsstl([?ated deployed ason | to be funded from

: May 9, 2023 the Net Proceeds
1. | Civil works 703.32 Nil 703.32
2. | Plant and machinery (mechanical) 691.50 49.97@ 641.53
3. |Plant and machinery (electrical) 65.68 Nil 65.68
4. |IT infrastructure 33.03 Nil 33.03
5. [ Contingency charges 72.72 Nil 72.72
Total estimated costs towards the Mangalore 1,566.25 49.97@ 1,516.28

Container Project

@ Total estimated cost as per MTPL Project Report. Applicable taxes, to the extent required, have been included in the estimated
cost.

@ As certified by Shah Gupta & Co., Chartered Accountants, our Statutory Auditors, by way of their certificate dated May 9, 2023,
in respect of amounts deployed towards the Mangalore Container Project firom internal accruals. For details, see “- Means of
finance” on page 106.

Break-up of the estimated cost

The total estimated cost for the proposed expansion includes the following:

Civil works: Civil work includes, among others, concrete block pavement behind berth, yard development,
construction of electric sub stations and office buildings, storm drains, reefer cassette and other miscellaneous
works.

Plant and machinery (mechanical): Mechanical work includes, among others, costs towards mobile harbour
crane, reach stacker, empty handler, moveable hoppers, fire-fighting and other miscellaneous works.

Plant and machinery (electrical): Electrical work includes costs towards, among others, high-tension and
low-tension switchgear, transformers, high tension and low tension cables, diesel generator sets, berth and
yard lighting, power supply and other miscellaneous works.

IT infrastructure: IT infrastructure costs includes costs towards, among others, networking, automation of
weighbridge and gate, and communication system.

Contingency charges: Contingency charges include costs towards project management, logistics, freight,
labour and other preoperative expenses.

A detailed break-up of such estimated costs towards the Mangalore Container Project is set forth below:

Total Name of Date of
S. No Particulars estimated cost vendor/sunplier guotation/purchase
® in million)® PP order/contract @

A. Civil Works:
1. Yard development 552.91 | Dharani Project Services | April 4, 2023
2. Buildings (Electrical sub stations and 86.41 | Dharani Project Services | April 4, 2023

office buildings)
3. Storm drains 29.46 | Dharani Project Services | April 4, 2023
4. Miscellaneous works (Cable trenches 29.36 | Dharani Project Services | April 4, 2023

and lighting high mast foundations,

etc.)
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Total

Date of

S. No Particulars estimated cost (Ij\lar/ne o li guotation/purchase
® in million)® vendorisupplier order/contract @
5. Reefer cassette (platform) 5.18 | Dharani Project Services | April 4, 2023
Sub-total (A) 703.32
B. Plant and machinery (mechanical)
6. Mobile harbour crane with spreader and 493.300 | Liebherr-MCCtec February 2, 2023
grab attachments Rostock GmbH
7. Reach stacker 76.87 | Cargotec Finland Oy April 1, 2023
8. Empty handler 17.70 | Cargotec India Private | April 1, 2023
Limited
9. Fire fighting 94.93 | Reliance Fire Protection | April 4, 2023
Systems
10. Miscellaneous (weighbridge, forklift, 8.70 [Rice Lake Weighing |March 30, 2023 to April
tyre replacement machine, boom Systems India Limited, | 17, 2023
barriers, hydraulic jack with pump and Sri Durga  Forklift
accessories, material storage racks, Services, Nexus
material lifting and handling tackles and Automotive  Services
oil filtration unit) Solutions, Gandhi
Automations Private
Limited, Equipment &
Spares Engineering
(India) Private Limited,
Godrej & Boyce
Manufacturing
Company Limited, A.M
Hydraulics and Tubes
and Pratik Diesel
Sub-total (B) 691.50
C. Plant and machinery (electrical)
11. |High tension and low tension 34.77 | Heatron Industrial | April 3, 2023
switchgear, transformer, high tension Electricals
and low tension cables, berth and yard
lighting, and miscellaneous works
12. DG set 9.33 | Vidyuth April 4, 2023
13. High tension capacitor bank 4.13 | Shiemvoltech  Private | April 5, 2023
Limited
14. | Yard lighting system 16.47 | Bajaj Electricals | April 3, 2023
Limited
15. | Fire alarm system 0.98|Vitrex Infra Private | April 15, 2023
Limited
Sub-total (C) 65.68
D. IT infrastructure 33.03| Suraj Informatics | April 4, 2023 to April 18,
Private Limited, CMS|2023
Computers Limited,
Rice Lake Weighing

Systems India Limited,

Unique IT Solutions,
Progility Technologies
Private Limited and

Maurya Infotek Private
Limited

@ Total estimated cost as per MTPL Project Report. Applicable taxes, to the extent required have been included in the estimated cost.

@ All quotations received from the vendors are valid as on the date of this Draft Red Herring Prospectus.

®  QOut of the total estimated cost, ¥ 49.97 million has been funded from internal accruals. This has been certified by Shah Gupta &
Co., Chartered Accountants, our Statutory Auditors, by way of their certificate dated May 9, 2023, in respect of amounts deployed
towards the Mangalore Container Project. For details, see “- Means of finance” on page 106.

Government approvals

In relation to the Mangalore Container Project, we are required to obtain approvals, from certain
governmental or local authorities, the status of which is provided below and certified by Grafix Engineering
Consultants Private Limited in the MTPL Project Report.
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Authority Nature of approval Status
Ministry of | Environmental and coastal regulatory zone clearance Obtained by New
Environment & Forests Mangalore Port Trust

on January 16, 2003
Karnataka State | Consent to establish under Air (Prevention and Control of | Obtained on December
Pollution Control Board | Pollution) Act, 1981 and Water (Prevention and Control of | 17, 2020
Pollution) Act, 1974
Consent to operate under the Air (Prevention and Control of | To be obtained prior to
Pollution) Act, 1981 and Water (Prevention and Control of | commencement of
Pollution) Act, 1974 operations
Chief Electrical | Approval for DG set installation To be obtained prior to
Inspector to commencement of
Government operations
Chief Fire Officer — | No objection certificate To be obtained prior to
Mangalore commencement of
operations
Central Board  of | Customs custodian approval To be obtained prior to
Indirect Taxes and commencement of
Customs, Department of operations
Revenue, Ministry of
Finance, Government of
India

MTPL will file necessary applications with the relevant authorities for obtaining such approvals as applicable,
at the relevant stages. In the event of any unanticipated delay in receipt of such approvals, the proposed
schedule implementation and deployment of the Net Proceeds may be extended or may vary accordingly. For
details, see “Risk Factors — Our funding requirements and proposed deployment of the Net Proceeds have
not been appraised by any bank or financial institution, and may be subject to change based on various
factors, some of which are beyond our control. ” on page 59.

Mode of deployment

MTPL will place orders with the relevant vendors and make payments (to the extent not already made) as per
the invoices. For details of orders placed, see “- Other confirmations” below. The investment by our
Company in MTPL is proposed to be undertaken in the form of equity or debt (including inter-corporate
loans) or a combination of both or in any other manner as may be mutually decided. The actual mode of such
deployment has not been finalised as on the date of this Draft Red Herring Prospectus. MTPL proposes to
utilise the entire investment towards funding the proposed capital expenditure for the proposed expansion at
Mangalore Container Terminal.

General corporate purposes

The general corporate purposes for which our Company proposes to utilise the Net Proceeds include, without
limitation:

(i)  funding growth opportunities, including funding strategic initiatives, acquisitions, capital expenditure,
bidding for projects/ assets,;

(i) funding working capital requirements of our Company and Subsidiaries;
(iif)  investment in our Subsidiaries;
(iv) meeting ongoing general corporate contingencies;

(v)  expenses incurred in ordinary course of business;

(vi) payment of commission and/or fees to consultants;
(vii) business development initiatives; and
(viii) any other purpose as may be approved by our Board or duly appointed committee, from time to time,

subject to compliance with Companies Act, 2013.

In the event our Company is unable to utilise the Net Proceeds towards other Objects for any of the reasons
as aforementioned, our Company may at its discretion utilise such Net Proceeds towards general corporate
purposes, provided that the aggregate amount deployed towards general corporate purposes shall not exceed
25% of the Gross Proceeds, i.e. X [®] million.
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The quantum of utilisation of funds towards each of the above purposes will be determined by our Board,
based on the amount available under this head and the business requirements of our Company, from time to
time. Our Company’s management, in accordance with the policies of our Board, shall have flexibility in
utilising surplus amounts, if any. In the event that we are unable to utilise the entire amount that we have
currently estimated for use out of Net Proceeds in a Fiscal, we will utilise such unutilised amount(s) in the
subsequent Fiscals.

Other confirmations

All quotations received from the vendors and the service orders issued to the vendors for LPG Terminal
Project, setting up electric sub-station, purchase and installation of dredger at Jaigarh Port and Mangalore
Container Project are valid as on the date of this Draft Red Herring Prospectus. Except for an agreement dated
February 2, 2023 entered into between JSW Mangalore Container Terminal Private Limited and Liebherr-
MCCtec Rostock GmbH for the supply of Mobile harbour crane with spreader and grab attachments for the
Mangalore Container Project, we have not entered into any definitive agreements with any of these vendors
and there can be no assurance that the same vendors would be engaged to eventually supply the equipment
or provide the service at the same costs. If there is any increase in the costs of equipment, the additional costs
shall be paid by us from our internal accruals and/or additional debt from existing and/or future lenders. The
quantity of equipment and other materials to be purchased is based on the present estimates of our
management. Our Company shall have the flexibility to deploy such equipment in relation to the capital
expenditure or such other equipment as maybe considered appropriate, according to our business
requirements and based on the estimates of our management.

As on the date of this Draft Red Herring Prospectus, we have placed an order for equipment aggregating to X
493.30 million i.e., approximately 31.50% of the total estimated project cost for the Mangalore Container
Project, out of which we have made an advance payment for X 49.97 million from our internal accruals. While
this order has been placed, the balance payment due and the delivery of equipment shall be made upon
commencement of the project.

Further, we have made payments for X 20.09 million towards consultancy services for the LPG Terminal
Project from our internal accruals as on the date of this Draft Red Herring Prospectus.

We have not placed any orders or made any payments as on the date of this Draft Red Herring Prospectus for
setting up an electric sub-station and purchase and installation of dredger.

For further details, see “Risk Factors — We are yet to place orders for certain equipment proposed to be
funded through this Issue. In the event of any delay in placing the orders, or in the event the vendors are not
able to provide the equipment in a timely manner, or at all, may result in time and cost over-runs and our
business, prospects and results of operations may be adversely affected.” on page 47.

No second-hand or used machinery/equipment is proposed to be purchased out of the Net Proceeds.

Our Promoters, Directors, Key Managerial Personnel and Senior Management Personnel do not have any
interest in any of the projects mentioned above or in the entity from whom we have obtained quotations in
relation to the projects mentioned above.

None of our Promoters, members of the Promoter Group, Directors, Group Companies, Key Management
Personnel or Senior Management Personnel will receive any portion of the Net Proceeds and except in the
ordinary course of business, there is no existing or anticipated interest of such individuals and entities in the
Obijects, as set out above.

Issue related expenses

The total expenses of the Issue are estimated to be approximately X [®] million. The expenses of this Issue
include, among others, listing fees, underwriting fees, selling commission, fees payable to the BRLMs, fees
payable to legal counsels, Registrar to the Issue, Bankers to the Issue, processing fee to the SCSBs for
processing Bid cum Application Forms, brokerage and selling commission payable to members of the
Syndicate, Registered Brokers, Collecting RTAs and CDPs, printing and stationery expenses, advertising and
marketing expenses, fees payable to auditors, consultants, independent chartered accountants, independent
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chartered engineers, industry experts and all other incidental and miscellaneous expenses for listing the Equity
Shares on the Stock Exchanges. All expenses in relation to the Issue will be borne by our Company.

The estimated Issue expenses are as follows:

Sr Estimated As a % of total As a % of Issue
No. Activity amount” estimated Issue )
0. . s " Size
(in X million) expenses
1. Fees payable to the BRLMs (including underwriting [o] [e] [e]
commission, brokerage and selling commission)
2. Commission/processing fee for SCSBs, Sponsor [e] [e] [o]
Bank(s) and Bankers to the Issue, Brokerage,
underwriting commission and selling commission and
bidding charges for Members of the Syndicate,
Registered Brokers, CRTAs and CDPs. (1) @ () (4)
3. Fees payable to the Registrar to the Issue [e] [o] [o]
4. Fees payable to the auditors, consultants and industry [e] [e] [o]
experts
5. Other expenses [e] [e] [o]
(i) Listing fees, SEBI filing fees, Stock Exchange [e] [e] [o]
processing fees, book building software fees and
other regulatory expenses
(if) Printing and distribution of stationery expenses [e] [e] [o]
(iii) Advertising and marketing expenses for the Issue [e] [e] [o]
(iv) Fees payable to the monitoring agency [e] [e] [o]
(v) Fees payable to the legal counsel [e] [e] [o]
(vi) Miscellaneous [e] [e] [e]
Total estimated Issue expenses [e] [e] [e]

" Issue expenses include goods and services tax, where applicable. Issue expenses will be incorporated in the Prospectus after finalisation
of the Issue Price. Issue expenses are estimates and are subject to change.

(1) Selling commission payable to the SCSBs on the portion for Retail Individual Investors and Non-Institutional Investors, which are
directly procured by them would be as follows:

Portion for Retail Individual Investors” [®]% of the Amount Allotted (plus applicable taxes)*
Portion for Non-Institutional Investors” [®]% of the Amount Allotted (plus applicable taxes)*
*Amount Allotted is the product of the number of Equity Shares Allotted and the Issue Price.

No additional processing/uploading charges shall be payable by our Company to the SCSBs on the applications directly procured by
them.

The selling commission payable to the SCSBs will be determined on the basis of the bidding terminal id as captured in the bid book of
BSE or NSE.

SCSBs will be entitled to a processing fee for processing the ASBA Form procured by the members of the Syndicate (including their sub-
syndicate members), CRTAs or CDPs from Retail Individual Investors, Eligible Employees and Non-Institutional Bidders and submitted
to the SCSBs for blocking as follows:

Portion for Retail Individual Investors” Z[®] per valid ASBA Forms (plus applicable taxes)
Portion for Non-Institutional Investors” Z[®] per valid ASBA Forms (plus applicable taxes)
*Based on valid ASBA Forms

(2) The processing fees for applications made by UPI Bidders using the UPI Mechanism would be as follows: Sponsor Bank will be
entitled to processing fee of [ ] per valid ASBA Form for Bids made by Rlls using the UPI Mechanism. The Sponsor Bank shall be
responsible for making payments to third parties such as the remitter bank, NPCI and such other parties as required in connection
with the performance of its duties under applicable SEBI circulars, amendments, the Syndicate Agreement and other applicable
laws.

(3) Brokerage, selling commission and processing/ uploading charges on the portion for UPI Bidders (using the UPI Mechanism), RIls
and Nlls which are procured by the members of the Syndicate (including their sub-syndicate members), CRTAs, CDPs or for using
3-in1 type accounts- linked online trading, demat & bank account provided by some of the brokers which are members of Syndicate
(including their sub-syndicate members) would be as follows:

Portion for Retail Individual Investors” [®]% of the Amount Allotted (plus applicable taxes)*
Portion for Non-Institutional Investors” [0]% of the Amount Allotted (plus applicable taxes)*
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*Amount Allotted is the product of the number of Equity Shares Allotted and the Issue Price.

The selling commission payable to the Syndicate/ sub-syndicate members will be determined on the basis of the application form number
/ series, provided that the application is also bid by the respective Syndicate / sub-syndicate member. For clarification, if a Syndicate
ASBA application on the application form number / series of a Syndicate/ sub-syndicate member, is bid by an SCSB, the selling
commission will be payable to the SCSB and not the Syndicate/ sub-syndicate member.

The payment of selling commission payable to the sub-brokers / agents of sub-syndicate members are to be handled directly by the
respective sub-syndicate member.

The selling commission payable to the CRTAs and CDPs will be determined on the basis of the bidding terminal id as captured in the
bid book of BSE or NSE.

Uploading charges/ processing charges of Z[e]/- per valid application (plus applicable taxes) are applicable only in case of bid uploaded
by the members of the Syndicate, CRTAs and CDPs:
e  for applications made by Retail Individual Investors using the UPI Mechanism

Uploading Charges/ Processing Charges of Z[e]/- per valid application (plus applicable taxes) are applicable only in case of bid
uploaded by the members of the Syndicate, CRTAs and CDPs:

e  for applications made by Retail Individual Investors using 3-in-1 type accounts

e for Non-Institutional Investor Bids using Syndicate ASBA mechanism / using 3- in -1 type accounts,

The Bidding/uploading charges payable to the Syndicate/Sub-Syndicate Members, RTAs and CDPs will be determined on the basis of
the bidding terminal id as captured in the bid book of BSE or NSE.

(4) Selling commission payable to the registered brokers on the portion for Retail Individual Investors and Non Institutional Investors
which are directly procured by the Registered Brokers and submitted to SCSB for processing would be as follows: Portion for Retail
Individual Investors and Non-Institutional Investors: Z[e]/- per valid ASBA Form (plus applicable taxes).

The processing fees for applications made by the UPI Bidders may be released to the remitter banks (SCSBs) only after such banks
provide a written confirmation on compliance with SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read
with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SEBI Circular No. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30,
2022.

Interim use of Net Proceeds

Pending utilisation for the purposes described above, we undertake to temporarily invest the funds from the
Net Proceeds in deposits with one or more scheduled commercial banks included in the second schedule of
Reserve Bank of India Act, 1934, for the necessary duration. Such investments will be approved by our Board
from time to time. In accordance with Section 27 of the Companies Act, 2013, our Company confirms that it
shall not use the Net Proceeds for buying, trading or otherwise dealing in equity shares of any other listed
company or for any investment in the equity markets.

Bridge loan

We have not availed bridge financing from any bank or financial institution as on the date of this Draft Red
Herring Prospectus. However, prior to filing of the Red Herring Prospectus, we may consider availing bridge
financing, including through secured or unsecured loans or any short-term instrument like non-convertible
debentures, commercial papers etc. pending receipt of the Net Proceeds. Any such bridge financing availed
will be repaid out of the Net Proceeds, and such utilisation (towards repayment of the bridge financing) shall
be construed to be done for the specific object itself.

Monitoring of utilisation of funds

In terms of Regulation 41(1) of the SEBI ICDR Regulations, our Company shall appoint a Monitoring Agency
for monitoring the utilisation of Net Proceeds prior to the filing of the Red Herring Prospectus, as the Issue
size exceeds X 1,000 million. Our Audit Committee and the Monitoring Agency will monitor the utilisation
of the Net Proceeds (including in relation to the utilisation of the Net Proceeds towards the general corporate
purposes) and the Monitoring Agency shall submit the report required under Regulation 41(2) of the SEBI
ICDR Regulations, on a quarterly basis, until such time as the Net Proceeds have been utilised in full. Our
Company undertakes to place the report(s) of the Monitoring Agency on receipt before the Audit Committee
without any delay. Our Company will disclose the utilisation of the Net Proceeds, including interim use under
a separate head in its balance sheet for such Fiscals, as required under the SEBI ICDR Regulations, the SEBI
Listing Regulations and any other applicable laws or regulations, clearly specifying the purposes for which
the Net Proceeds have been utilised. Our Company will also, in its balance sheet for the applicable Fiscals,
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provide details, if any, in relation to all such Net Proceeds that have not been utilised, if any, of such unutilised
Net Proceeds.

Pursuant to Regulation 18(3) of the SEBI Listing Regulations, our Company shall on a quarterly basis disclose
to the Audit Committee the uses and application of the Net Proceeds. The Audit Committee shall make
recommendations to our Board for further action, if appropriate. Our Company shall, on an annual basis,
prepare a statement of funds utilised for purposes other than those stated in this Draft Red Herring Prospectus
and place it before our Audit Committee. Such disclosure shall be made only until such time that all the Net
Proceeds have been utilised in full. The statement shall be certified by the Statutory Auditors. Further, in
accordance with the Regulation 32 (1) of the SEBI Listing Regulations, our Company shall furnish to the
Stock Exchanges, a statement indicating (i) deviations, if any, in the utilisation of the Net proceeds from the
Obijects, as stated above; and (ii) details of category wise variations in the utilisation of the Net Proceeds from
the Obijects, as stated above, within a period of 45 days from the end of each quarter. This information will
also be published in newspapers simultaneously with the interim or annual financial results and explanation
for such variation (if any) will be included in the director’s report in the annual report, after placing such
information before our Audit Committee.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act 2013, our Company shall not vary the Objects
unless our Company is authorised to do so by way of a special resolution passed in a general meeting of its
Shareholders or through postal ballot. In addition, the notice issued to the Shareholders in relation to the
passing of such special resolution, shall specify the prescribed details and be published in accordance with
the Companies Act, 2013. The Promoter or controlling Shareholders will be required to provide an exit
opportunity to the Shareholders who do not agree to such proposal to vary the Objects, subject to the
provisions of the Companies Act, 2013 and in accordance with such terms and conditions, including in respect
of pricing of the Equity Shares, in accordance with the Companies Act, 2013 and provisions of Regulation 59
and Schedule XX of the SEBI Regulations. For further details see, “Risk Factors — Any variation in the
utilization of the Net Proceeds would be subject to certain compliance requirements, including prior
Shareholders’ approval.” on page 59.

Appraising agency

None of the Objects for which the Net Proceeds will be utilised, have been appraised by, any bank/ financial
institution/ any other agency, in accordance with applicable law.
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BASIS FOR THE ISSUE PRICE

The Price Band and Issue 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 is X 2 each and the
Issue Price is [®] times the face value at the lower end of the Price Band and [e] times the face value at the higher
end of the Price Band.

Investors should also refer to “Our Business”, “Risk Factors”, “Restated Consolidated Financial Information”
and “Management’s Discussion and Analysis of Financial Position and Results of Operations” on pages 179, 31,
281 and 370, respectively, to have an informed view before making an investment decision.

Quialitative factors
Some of the qualitative factors and strengths which form the basis for computing the Issue Price are:

e Fastest growing port-related infrastructure and second largest commercial port operator in India;

e Strategically located assets at close proximity to Anchor Customers and industrial clusters supported by a
multi-modal evacuation infrastructure;

Predictable revenues driven by long-term concessions, committed long-term cargo and stable tariffs;
Diversified operations in terms of cargo profile, geography and assets;

Demonstrated project development, execution and operational capabilities;

Benefit from strong corporate lineage of the JSSW Group and a qualified and experienced management team;
and

¢  Strong financial metrics with a growing margin profile, return metrics and growth.

For further details, see “Our Business — Our Strengths” on page 181.
Quantitative factors

Certain information presented below, relating to us, is based on the Restated Consolidated Financial Information.
For details, see “Restated Consolidated Financial Information” on page 281.

Some of the quantitative factors which may form the basis for calculating the Issue Price are as follows:

l. Basic and diluted earnings per share (“EPS”)
Fiscal/Period Basic EPS (inX) | Diluted EPS (in ) Weight
March 31, 2020 1.06 1.06 1
March 31, 2021 1.62 1.62 2
March 31, 2022 1.82 1.81 3
Weighted Average 1.63 1.62 -
For the nine month period ended December 31, 2.44 2.38
2022*

* Not annualized
Notes:

@ Earnings per Equity Share (Basic) = Restated profit for the period/year attributable to the equity holders of our
Company/Weighted average number of equity shares outstanding during the period/year. The weighted average number of Equity
Shares outstanding during the year is adjusted for treasury shares, bonus issue and sub-division of Equity Shares.

@ Earnings per Equity Share (Diluted) = Restated profit for the period/year attributable to equity holders of our Company/Weighted
average number of equity shares outstanding during the period/year considered for deriving basic earnings per share and the
weighted average number of Equity Shares which could have been issued on the conversion of all dilutive potential Equity Shares
including the treasury shares held by our Company to satisfy the exercise of the share options by the employees.

@ Basic EPS and Diluted EPS calculations are in accordance with Indian Accounting Standard 33 ‘Earnings per Share’.

@ Pursuant to a resolution of Board of Directors dated December 26, 2022 and the Shareholders resolution dated December 28,
2022, our Company has approved sub-division of equity shares having face value of T 10 each into Equity Shares having face
value of T 2 each. Accordingly, the earnings per share has been adjusted for sub-division of shares for the current and previous
years presented in accordance with the requirements of Indian Accounting Standard (Ind AS) 33 — Earnings per share.

®  Pursuant to 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 one existing Equity Share held. Accordingly, the earnings per Equity Share has been
adjusted for the aforementioned bonus issue.
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Price/Earning (“P/E”) ratio in relation to Price Band of X [e] to X [e] per Equity Share:

P/E at the lower end of the Price P/E at the higher end of the Price
Particulars Band Band
(number of times)* (number of times)*
Based on basic EPS for year [e] [e]
ended March 31, 2022
Based on diluted EPS for year [e] [e]
ended March 31, 2022

*will be populated after finalization of price band
Industry P/E ratio

Based on the peer company information (excluding our Company) given below in this section:

Particulars P/E Ratio
Highest 30.51
Lowest 30.51
Average 30.51

Notes:

(1) Our Company has only one listed peer (Adani Ports and SEZ Limited), and thus the industry highest, lowest and average reflects
the information of Adani Ports and SEZ Limited as provided later in this section under “Comparison of Accounting Ratios with
Listed Industry Peers”.

(2) P/E ratio for Adani Ports and SEZ Limited has been computed based on the closing market price of equity shares on NSE as on
May 5, 2023, divided by the diluted EPS for the year ended March 31, 2022.

Return on Net Worth attributable to the owners of our Company (“RoNW?) as derived from the
Restated Consolidated Financial Information

Flnanmaeln\((jie(\jrl period RONW (%) Weight
March 31, 2020 7.65 1
March 31, 2021 10.29 2
March 31, 2022 10.21 3
Weighted Average 9.81 -
Nine months period ended 12.17
December 31, 2022%

*Not annualised

(1) Net worth has been defined as the aggregate value of the paid-up equity share capital and all reserves created out of the profits
and securities premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of the
accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the audited balance sheet, but does
not include reserves created out of revaluation of assets, write-back of depreciation and amalgamation as on March 31, 2020; 2021,
2022 and ended December 31, 2022 in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations, as amended. It excludes
NCI.

(2) Return on Net worth attributable to the owners of our Company (%) = Restated profit for the period/year attributable to equity
holders of the parent/ Net worth attributable to our Company as at the end of the period/year. Return on Net worth attributable to the
owners of the company is a non-GAAP measure.

(3) Weighted average = Aggregate of year-wise weighted Return on Net worth attributable to the owners of our Company divided by
the aggregate of weights i.e. (Return on Net worth attributable to the Company x Weight) for each period/year / Total of weights

Net Asset Value per Equity Share as derived from the Restated Consolidated Financial Information

Particulars ®
As on March 31, 2022 17.87
As on December 31, 2022 20.09
After completion of the Issue
- AtFloor Price [o]
- AtCap Price [e]
At Issue Price [o]

Notes:
(1) Issue Price per Equity Share will be determined on conclusion of the Book Building Process.
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(2) Net Asset Value per Equity Share = Net worth / Weighted average number of Equity Shares outstanding as at the end of
year/period. The weighted average number of equity shares have been adjusted for sub-division of shares, treasury shares and bonus
issuance.

(3) Net worth has been defined as the aggregate value of the paid-up equity share capital and all reserves created out of the profits
and securities premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of the
accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the audited balance sheet, but does
not include reserves created out of revaluation of assets, write-back of depreciation and amalgamation as on March 31, 2020; 2021,
2022 and December 31, 2022 in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations, as amended. It excludes NCI.
(4) Pursuant to a resolution of Board of Directors dated December 26, 2022, and the Shareholders resolution dated December 28,
2022, our Company has approved sub-division of equity shares having face value of ¥ 10 each into Equity Shares having face value
of T 2 each. Accordingly, the net asset value per equity share has been adjusted for subdivision of shares for the current and previous
years.

(5) Pursuant to 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 one existing Equity Share held. Accordingly, the net asset value per equity share has been
adjusted for the aforementioned bonus issue.

Enterprise Value (EV)/ Operating EBITDA Ratio in relation to the Price Band of X [e] to X [e] per
Equity Share:

EV/ Operating EBITDA Ratio | EV/ Operating EBITDA Ratio
Particulars at the lower end of the Price at the higher end of the Price
Band Band
(number of times)* (number of times)*
Based on Operating EBITDA for the year [e] [e]
ended March 31, 2022

*will be populated after finalization of price band
Industry Enterprise Value (EV)/ Operating EBITDA Ratio

Based on the peer company information (excluding our Company) given below in this section:

Particulars EV/ Operating EBITDA Ratio
Highest 20.58
Lowest 20.58
Average 20.58

Notes:

(1) Our Company has only one listed peer (Adani Ports and SEZ Limited), and thus the industry highest, lowest and average reflects
the information of Adani Ports and SEZ Limited as provided later in this section under "Comparison of Accounting Ratios with
Listed Industry Peers".

(2) EV/EBITDA is computed as the market capitalization of Adani Ports and SEZ Limited on NSE on May 5, 2023, plus the net debt
of Adani Ports and SEZ Limited as on March 31, 2022, divided by the EBITDA for Fiscal 2022.

(Intentionally left blank)
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VI.

Comparison of Accounting Ratios with Listed Industry Peers

Net Worth Net Asset
Name of the FagE el EV/Operating Revenue from | oo gaic) | EPS (Diluted) | 2TtIPUtabIe to the | oo\ ) | Value per
company per equity | P/ E EBITDA Ratio _operat.lo.ns ® ®) owners of the Equity
share (%) (in ¥ million) Company Share
(in  million) ®)
JSW Infrastructure Limited™* 2| [o]* [*]* 22,730.59 1.82 1.81 32,121.31 10.21 17.87
Listed peers**
Adani Ports and SEZ Limited 2]30.51] 20.58] 159,340.3| 22.39] 22.39] 382,500.0] 12.41] 181.12

* Financial information of our Company has been derived from the Restated Consolidated Financial Information as at or for the financial year ended March 31, 2022.
#To be included in respect of our Company in the Prospectus based on the Issue Price.

**Source for listed peers information included above:
i. All the financial information for listed industry peer is on a consolidated basis and is sourced from the financial information of such listed industry peer as at and for the year ended March 31, 2022 available

on the website of the stock exchanges.
ii. P/E Ratio for the listed industry peer has been computed based on the closing market price of equity shares on NSE as on May 5, 2023 divided by the diluted EPS for the year ended March 31, 2022.

iii. EV / Operating EBITDA Ratio is computed as the market capitalization of the listed industry peer on NSE on May 5, 2023 plus the net debt of the respective company as on March 31, 2022, divided by the

Operating EBITDA for Fiscal 2022.
iv. Return on Net worth attributable to the owners of our Company (%) = Restated profit for the period/year attributable to equity holders of the parent/ Net worth attributable to our Company as at the end of

the period/year. Return on Net worth attributable to the owners of the company is a non-GAAP measure.
v. Net Asset Value per Equity Share = Net worth / Weighted average number of equity shares outstanding as at the end of year/period. The weighted average number of equity shares have been adjusted for sub-

division of shares, treasury shares and bonus issuance.



VII.

Key performance indicators (“KPIs”)

The KPIs disclosed below have been used historically by our Company to understand and analyze our
business performance, which in result, help us in analyzing the growth of business verticals in comparison
to our peers. Our Company considers that the KPIs set forth below are the ones that may have a bearing for
arriving at the basis for the Issue Price. The KPlIs disclosed below have been approved and confirmed by a
resolution of our Audit Committee dated May 5, 2023. Further, the members of our Audit Committee have
confirmed that there are no KPIs pertaining to our Company that have been disclosed to any investors at
any point of time during the three years prior to the date of filing of this Draft Red Herring Prospectus.
Further, the KPIs disclosed herein have been certified by Shah Gupta & Co., by their certificate dated May
9, 2023.

For details of our other operating metrics disclosed elsewhere in this Draft Red Herring Prospectus, see
“Our Business”, and “Management’s Discussion and Analysis of Financial Position and Results of
Operations” on pages 179 and 370, respectively.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic
basis, at least once in a year (or any lesser period as determined by the Board of Directors of our Company),
until the later of (a) one year after the date of listing of the Equity Shares on the Stock Exchanges; and (ii)
complete utilisation of the proceeds of the Issue as disclosed in “Objects of the Issue” on page 104, or for
such other duration as may be required under the SEBI ICDR Regulations.

The list of our KPIs along with brief explanation of the relevance of the KPI for our business operations
are set forth below. We have also described and defined the KPIs, as applicable, in “Definitions and
Abbreviations” beginning on page 1.

Metric Explanation for the KPI

Revenue from operations Revenue from operations represents the scale of our business as well as provides
information regarding our overall financial performance.

Revenue Growth (%) Revenue Growth (%) represents year-on-year growth of our business operations
in terms of revenue generated by us.

Total Income Total income represents the scale of our business as well as provides information
regarding operating and non-operating income.

Operating EBITDA Operating EBITDA provides information regarding the operational efficiency of

our business. It facilitates evaluation of year-on-year operating performance of
our business and excludes other income.

Operating EBITDA Margin (%) | Operating EBITDA Margin (%) is an indicator of the operational profitability of
our business and assists in tracking the margin profile of our business, our
historical performance, and provides financial benchmarking against peers.

EBITDA EBITDA provides a comprehensive view of our financial health as it considers
all sources of our income.

EBITDA Margin (%) EBITDA Margin (%) is a financial ratio that measures our profitability as a
percentage of its total income, including both operating and non-operating gains
or losses.

Restated profit for the period / year | PAT represents the profit / loss that we make for the financial year or during a

after tax (“PAT”) given period. It provides information regarding the overall profitability of our
business.

PAT Margin (%) PAT Margin (%) is an indicator of the overall profitability of our business and

provides the financial benchmarking against peers as well as to compare against
the historical performance of our business.

Net Worth Net Worth is an indicator of our financial standing/ position as of a certain date.
Net Worth is also known as Book Value or Shareholders’ Equity.
Net Debt Net Debt is a liquidity metric and it represents the absolute value of borrowings

net of cash and cash equivalents, bank balances and other cash and cash
equivalents and current investments in the company.

Net Debt to Operating EBITDA | Net Debt to Operating EBITDA ratio enables us to measure the ability and extent
ratio to which we can cover our debt in comparison to the Operating EBITDA being
generated by us.

Net Debt to Equity Ratio (Gearing | Net Debt to Equity Ratio is a measure of the extent to which our Company can
Ratio) cover our debt and represents our debt position in comparison to our equity
position. It helps evaluate our financial leverage.




Metric

Explanation for the KPI

Return on Equity (RoE) (%)

Return on Equity represents how efficiently we generate profits from our
shareholders funds.

Return on Capital
(RoCE) (%)

Employed

Return on Capital Employed represents how efficiently we generate earnings
before interest & tax from the capital employed.

EPS

EPS (Earnings Per Share) represents the net profit generated per equity share and
can be used to compare our performance against our peers or to assess the value
of our shares.

Operating Cash Flow

Operating Cash Flow is a measure of the cash generated or used by our core
operations, excluding any financing or investing activities.

Installed Capacity (MMT)

Indicates our aggregate cargo handling capacity across all the ports and port
terminals operated by us.

Capacity Utilization (%)

Indicates how efficiently we are utilising our ports and port terminals i.e. how
effectively we are sweating our assets and also how much will be the % of asset
capacity already used at our existing ports and port terminals to handle increase
in cargo volume.

Total handled

(MMT)

cargo volume

Total cargo volume handled (MMT) represents the scale of our business in terms
of the aggregate cargo volume handled during a given period at its existing ports
and port terminals.

Total Cargo Growth (%)

Total Cargo Growth (%) represents year on year growth of our business
operations in terms of cargo handled which has a direct impact on the revenue
generated by us.

Details of our KPIs as at/ for the nine month period ended December 31, 2022, and the Financial
Years ended March 31 2022, March 31, 2021 and March 31, 2020

(% in million, unless mentioned otherwise)

As at and for the nine | As at and or for the Fiscal Year
Metric months period ended, ended March 31,
December 31, 2022 2022 2021 2020
Revenue from operations 22,794.39 22,730.59 16,035.70| 11,431.45|
Revenue Growth (%) NA| 41.75%| 40.28% NA|
Total Income 23,996.53 23,787.38| 16,782.63| 12,373.65
Operating EBITDA 11,483.84 11,094.31 8,164.39 6,191.96
Operating EBITDA Margin (%) 50.38% 48.81%| 50.91% 54.17%
EBITDA 12,685.97, 12,151.10 8,911.32 7,134.16
EBITDA Margin (%) 52.87% 51.08% 53.10% 57.66%
Restated profit for the period / year after tax (“PAT”) 4,472.36 3,304.37| 2,846.24 1,965.29
PAT Margin (%) 18.64% 13.89%| 16.96%| 15.88%
Net Worth 36,112.77 32,121.31) 28,311.81| 24,882.29
Net Debt 28,753.05 33,311.18 36,090.50| 28,652.56
Net Debt to Operating EBITDA 2.50 3.00 4.42 4.63
Net Debt to Equity (Gearing Ratio) 0.74 0.96 1.17 1.04
Return on Equity (RoE) (%) 11.53%* 9.52% 9.22% 7.14%
Return on Capital Employed (RoCE) (%) 12.66%* 10.88% 8.15% 7.43%
EPS 2.44* 1.82 1.62 1.06
Operating Cash Flow 10,952.66 11,762.32] 9,901.88 2,587.03
Installed Capacity (MMT) 153.437 153.437 119.237 102.507
Capacity Utilization (%) 55.55%** 38.41% 35.19%  30.09%
Total cargo volume handled (MMT) 66.07* 61.96 45.55] 34.01
Total Cargo Growth (%) NA| 36.03%| 33.93% NA|

*Not annualised.

**Capacity Utilisation for the nine months ended December 31, 2022 has been calculated based on the proportionate installed
capacity for the nine months ended December 31, 2022

“Based on certificate by independent chartered engineer, namely Varun Sarpangal dated May 9, 2023. This certificate has been
designated a material document for inspection in connection with the Issue. See “Material Contracts and Documents for Inspection”

on page 511.

NA — Not available since past comparative period is not disclosed in this Draft Red Herring Prospectus.

Notes:

1) The above financial information has been extracted or derived from the Restated Consolidated Financial Information.
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2)  The method of computation of the above KPlIs is set out below:

Metric Formula
Revenue Growth (%) Revenue Growth (%) is calculated as Revenue from operations for the current
period/year minus Revenue from operations for the previous period/ year as a % of
Revenue from operations for the previous period/year.
Operating EBITDA Operating EBITDA is calculated as Restated profit before exceptional items and tax
minus Other Income plus Finance Costs, Depreciation and amortisation expense.
Operating EBITDA | Operating EBITDA Margin (%) is the percentage of Operating EBITDA divided by
Margin (%) Revenue from operations.

EBITDA EBITDA is calculated as Operating EBITDA plus Other Income.

EBITDA Margin (%) EBITDA Margin (%) is calculated as EBITDA divided by Total Income.

PAT Margin (%) PAT Margin (%) is calculated as Restated profit (after tax) for the period / year as a %
of Total Income.

Net Worth Net worth has been defined as the aggregate value of the paid-up equity share capital

and all reserves created out of the profits and securities premium account and debit or
credit balance of profit and loss account, after deducting the aggregate value of the
accumulated losses, deferred expenditure and miscellaneous expenditure not written off,
as per the audited balance sheet, but does not include reserves created out of revaluation
of assets, write-back of depreciation and amalgamation as on March 31, 2020; 2021,
2022 and December 31, 2022 in accordance with Regulation 2(1)(hh) of the SEBI ICDR
Regulations, as amended. It excludes NCI.

Net Debt Total Debt minus cash and cash equivalents, bank balances other than cash and cash
equivalents (including bank balances in margin money and DSRA Account) and current
investments. Total Debt is computed as Non-Current Borrowings plus Current
Borrowings.

Net Debt to Operating | Calculated as Net Debt divided by Operating EBITDA.

EBITDA Ratio
Net Debt to Equity | Calculated as Net Debt divided by Total Equity.
Ratio (Gearing Ratio)
Return on Equity (RoE) | ROE is calculated as PAT as a % of Total Equity.
(%)
Return on Capital | ROCE is calculated as EBIT as a % of Capital employed wherein capital employed refers
Employed (RoCE) (%) | to sum of Total Equity and Net Debt. EBIT is calculated as operating EBITDA minus
depreciation and amortisation.

EPS PAT/Weighted average number of equity shares outstanding during the period/year. The
weighted average number of equity shares outstanding during the period/year is adjusted
for treasury shares, bonus issue and sub-division of Equity Shares.

Capacity  Utilization | Calculated as total cargo volume handled (excluding cargo volume handled at berths in

(%) Mormugao Port that are not owned, licensed to or operated by us) as a % of the Installed
Capacity.

Total Cargo Growth | Total Cargo Growth (%) is calculated as cargo for the current period/year minus cargo

(%) for the previous period/year as a % of cargo for the previous period/year.

Description on the historic use of the KPIs by us to analyze, track or monitor our operational and/or
financial performance

In evaluating our business, we consider and use certain KPIs, as stated above, as a supplemental measure
to review and assess our financial and operating performance. The presentation of these KPIs is not
intended to be considered in isolation or as a substitute for the Restated Consolidated Financial Information.
We use these KPIs to evaluate our financial and operating performance. Some of these KPIs are not defined
under Ind AS and are not presented in accordance with Ind AS. These KPIs have limitations as analytical
tools. Further, these KPIs may differ from the similar information used by other companies and hence their
comparability may be limited. Therefore, these metrics should not be considered in isolation or construed
as an alternative to Ind AS measures of performance or as an indicator of our operating performance,
liquidity or results of operation. Although these KPIs are not a measure of performance calculated in
accordance with applicable accounting standards, our management believes that it provides an additional
tool for investors to use in evaluating our ongoing operating results and trends and in comparing our
financial results with other companies in our industry because it provides consistency and comparability
with past financial performance, when taken collectively with financial measures prepared in accordance
with Ind AS. Investors are encouraged to review the Ind AS financial measures and to not rely on any single
financial or operational metric to evaluate our business.
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Comparison of our KPIs with our listed industry peers

While our listed peer (Adani Ports and SEZ Limited), like 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 our listed peer (Adani Ports and SEZ Limited):

(% in million, unless mentioned otherwise

As at and for the Fiscal Year
ended March 31, 2022
Particulars r Compan .
(szln%?astﬁcilu re ek Pgrt_s and SEZ
Limited) Limited
Revenue from operations 22,730.59 159,340.3
Revenue Growth (%) 41.75% 26.97%
Total Income 23,787.38 180,888.1
Operating EBITDA 11,094.31 88,789.3
Operating EBITDA Margin (%) 48.81% 55.72%
EBITDA 12,151.10 110,337.1
EBITDA Margin (%) 51.08% 61.00%
Restated profit for the period / year after tax (“PAT”) 3,304.37 47,952.4
PAT Margin (%) 13.89% 26.51%
Net Worth 32,121.31 382,500.0
Net Debt 33,311.18 352,124.0
Net Debt to Operating EBITDA 3.00 3.97
Net Debt to Equity (Gearing Ratio) 0.96 0.91
Return on Equity (RoOE) (%) 9.52% 12.41%
Return on Capital Employed (RoCE) (%) 10.88% 8.31%
EPS 1.82 22.39
Operating Cash Flow 11,762.32 98,002.2
Installed Capacity (MMT) 153.43 538
Capacity Utilization (%) 38.41% 57.99%
Total cargo volume handled (MMT) 61.96 312
Total Cargo Growth (%) 36.03% 26.32%
Notes:
1)  The financial information pertaining to our Company has been extracted or derived from the Restated Consolidated Financial
Information.

2)  Thefinancial information pertaining to Adani Ports and SEZ Limited has been extracted or derived from its audited consolidated
financial statements for the year ended March 31, 2022 as available on the website of the stock exchanges and the company.

3)  For details and formulas of the method of computation of the above KPIs, see note 2 under “Details of our KPIs as at/ for the
nine month period ended December 31, 2022, and the financial years ended March 31 2022, March 31, 2021 and March 31,
2020 as specified above on page 130.

The KPIs set out above are not standardised terms and accordingly a direct comparison of such KPls
between companies may not be possible. Other companies may calculate such KPIs differently from us.

Comparison of KPIs based on additions or dispositions to our business

Our Company has not undertaken a material acquisition or disposition of assets / business for the periods
that are covered by the KPIs and accordingly, no comparison of KPIs over time based on additions or
dispositions to the business, have been provided.

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

(@) The price per share of our Company (as adjusted for corporate actions, including split, bonus
issuances) based on the primary/ new issue of Equity Shares or convertible securities (excluding Equity
Shares issued under the ESOP Scheme and issuance of equity shares pursuant to a bonus issue) during
the 18 months preceding the date of this Draft Red Herring Prospectus, where such issuance is equal
to or more than 5% of the fully diluted paid up share capital of our Company in a single transaction
or multiple transactions combined together over a span of rolling 30 days
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(b)

(©

There has been no issuance of Equity Shares or convertible securities, excluding shares issued under
ESOP Plans and issuance of bonus shares, during the 18 months preceding the date of this DRHP,
where such issuance is equal to or more than 5% of the fully diluted paid-up share capital of the
Company (calculated based on the pre-Issue capital before such transaction(s) and excluding ESOPs
granted but not vested), in a single transaction or multiple transactions combined together over a span
of rolling 30 days.

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 or convertible securities
involving Promoter, Promoter Group during the 18 months preceding the date of filing of this Draft
Red Herring Prospectus, where the acquisition or sale is equal to or more than 5% of the fully diluted
paid-up share capital of our Company, in a single transaction or multiple transactions combined
together over a span of rolling 30 days

There have been no secondary sale / acquisitions of Equity Shares or any convertible securities, where
our Promoters, members of our Promoter Group or Shareholder(s) having the right to nominate
director(s) in the Board of Directors of the Company are a party to the transaction (excluding gifts),
during the 18 months preceding the date of this DRHP, where either acquisition or sale is equal to or
more than 5% of the fully diluted paid up share capital of the Company (calculated based on the pre-
Issue capital before such transaction(s) and excluding ESOPs granted but not vested), in a single
transaction or multiple transactions combined together over a span of rolling 30 days.

Since there are no such transactions to report to under (a) and (b) therefore, information based on last
five primary or secondary transactions (secondary transactions where our Promoters / members of our
Promoter Group or Shareholder(s) having the right to nominate director(s) in the Board of our
Company, are a party to the transaction), during the three years prior to the date of this Draft Red
Herring Prospectus irrespective of the size of transactions, is as below:

Face Issue/
No. of equity value Transaction Total
Date of (@ d§hatrz:jsf | per prilce pr)]err Nature of | consider
allotment/ Justed 1o Equit LA afe Nature of allotment/ transaction | considera | ation R
transaction | Su-division (adjusted for tion in
of Equity Share sub-division of million)
Shares) ® Equity Shares)
®
Primary issuances
January 6, 7,109,615 2 87.60 | Further issue of equity shares to Cash 622.80
2023 JSW Infrastructure Limited
Employees Welfare Trust under
ESOP 2016 and ESOP 2021
February 1,553,297,875 2 N.A. | Bonus issue in the ratio of five N.A. N.A.
9, 2023 Equity Shares for every one
existing Equity Share held
February 750,000 2 14.60 | Further issue of Equity Shares to Cash 10.95
17,2023 JSW Infrastructure Limited
Employees Welfare Trust under
ESOP 2021
Weighted Average Cost of Acquisition (primary 0.41
transactions)
Secondary transactions
Total [Nil | Nil | Nil
Weighted Average Cost of Acquisition (secondary Not applicable”
transactions)

Note: The above details have been certified by Shah Gupta & Co., Chartered Accountants by their certificate dated May 9, 2023.

# There have been no secondary transactions in Equity Shares of our Company (i.e., secondary transactions where our Promoters,
members of our Promoter Group and/or Shareholders of our Company having the right to nominate director(s) on the Board of
Directors of the Company, are a party to the transaction), during the three years prior to the date of this Draft Red Herring
Prospectus.
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(d) Weighted 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 set forth below:

Weighted
average cost N L
Past transactions of acquisition Alezr p”,f Sl | G p”ie in
3 X [e] X [e]
per Equity
Share (in )
Weighted average cost of acquisition for last 18 months for N.A™ [*] [o]

primary / new issue of shares (equity/ convertible securities),
excluding shares issued under an employee stock option
plan/employee stock option scheme and issuance of bonus
shares, during the 18 months preceding the date of filing of
this Daft Red Herring Prospectus, where such issuance is equal
to or more than 5% of the fully diluted paid-up share capital of
the Company (calculated based on the pre-issue capital before
such transaction/s and excluding employee stock options
granted but not vested), in a single transaction or multiple
transactions combined together over a span of rolling 30 days

Weighted average cost of acquisition for last 18 months for N.A [*] [o]
secondary sale/acquisition of shares equity/convertible
securities), where promoter/ promoter group entities or selling
shareholders or shareholder(s) having the right to nominate
director(s) or selling shareholder in the Board are a party to the
transaction (excluding gifts), during the 18 months preceding
the date of filing of this Draft Red Herring Prospectus, where
either acquisition or sale is equal to or more than five per cent
of the fully diluted paid-up share capital of the Company
(calculated based on the pre-issue capital before such
transaction/s and excluding employee stock options granted but
not vested), in a single transaction or multiple transactions
combined together over a span of

rolling 30 days

Since there were no primary or secondary transactions of equity shares of our Company during the 18 months
preceding the date of filing of this Draft Red Herring Prospectus, 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 this Draft Red Herring Prospectus irrespective
of the size of the transaction, is as below:

(a) Based on primary issuances 041 [¢] [*]

(b) Based on secondary transactions N.A. [¢] [*]

Note: The above details have been certified by Shah Gupta & Co., Chartered Accountants by their certificate dated May 9, 2023.

# Details have been left intentionally blank as the Floor Price and Cap Price are not available as on date of this Draft Red Herring
Prospectus. To be updated at the Prospectus stage.

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

Explanation for Issue Price/Cap Price being [e] price of weighted average cost of acquisition of
primary issuance price/secondary transaction price of Equity Shares (set out in VIII above) along
with our Company’s key performance indicators and financial ratios for the nine months period
ended December 31, 2022 and the Fiscals 2022, 2021 and 2020.

[o]*
*To be included on finalisation of Price Band
Explanation for Issue Price/Cap Price being [e] price of weighted average cost of acquisition of

primary issuance price/secondary transaction price of Equity Shares (set out in V111 above) in view
of the external factors which may have influenced the pricing of the Issue.

[e]*

*To be included on finalisation of Price Band
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XI.

The Issue price is [®] times of the face value of the Equity Share

The Issue Price of X [e] has been determined by our Company, in consultation with the BRLMs, on the
basis of assessment of market demand from Bidders for Equity Shares through the Book Building Process
and is justified in view of the above qualitative and quantitative parameters.

The trading price of Equity Shares could decline due to factors mentioned in “Risk Factors” on page 31
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 Financial Position and Results of
Operations” and “Restated Consolidated Financial Information” on pages 179, 370 and 281 respectively,
to have a more informed view before making an investment decision.
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STATEMENT OF SPECIAL TAX BENEFITS

Statement of possible special tax benefits available to the Company, its shareholders, and its material
subsidiaries

To,

The Board of Directors

JSW Infrastructure Limited

JSW Centre,

Bandra Kurla Complex, Bandra (East),
Mumbai — 400051,

Maharashtra, India

Dear Sir/Madam,

RE: Statement of possible special tax benefits (“the Statement”) available to JSW Infrastructure
Limited (“the Company”), its shareholders and material subsidiaries

Sub: Proposed initial public offering of equity shares of face value of ¥ 2 each (the “Equity Shares”) of
JSW Infrastructure Limited (“the Company” and such offer, the “Offer”)

We, Shah Gupta & Co., Chartered Accountants, Statutory Auditors of the Company, hereby confirm the enclosed
statement in the Annexure prepared and issued by the Company, which provides the possible special tax benefits
under direct tax and indirect taxation laws presently in force in India, including the Income-tax Act, 1961 as
amended under the Finance Act, 2023 i.e., applicable for the Financial Year 2023-24 relevant to the assessment
year 2024-25, presently in force in India the Central Goods and Services Tax Act, 2017, the Integrated Goods and
Services Tax Act, 2017, State Goods and Services Tax Act, 2017, Customs Act, 1962, the Customs Tariff Act,
1975 as amended by the Finance Act 2023, i.e., applicable for the Financial Year 2023-24, Foreign Trade Policy
2015-2020 as extended till 31.03.2023 vide Notification No 37/2015-20 dated 29.09.2022 and Foreign Trade
Policy 2023 notified Vide Notification No 01/2023 and shall come into force from April 01, 2023 (collectively
the “Taxation Laws”), the amendments, rules, regulations, circulars and notifications issued thereon, as
applicable to the assessment year 2024-25 relevant to the financial year 2023-24, available to the Company, its
shareholders and to its material subsidiaries identified as per the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended, being JSW Jaigarh Port Limited, South
West Port Limited, JSW Dharamtar Port Private Limited, Ennore Coal Terminal Private Limited and JSW Paradip
Terminal Private Limited (together the ‘Material Subsidiaries’) Several of these benefits are dependent on the
Company, its shareholders and Material Subsidiaries, as the case may be, fulfilling the conditions prescribed under
the relevant provisions of the statute. Hence, the ability of the Company, its shareholders and Material Subsidiaries
to derive the special tax benefits is dependent upon their fulfilling such conditions, which based on business
imperatives the Company, its shareholders and Material Subsidiaries face in the future, the Company, its
shareholders and Material Subsidiaries may or may not choose to fulfil.

The benefits discussed in the enclosed annexure cover the possible special tax benefits available to the Company,
its shareholders and Material subsidiaries (although may not be exhaustive) and the preparation of the contents
stated is the responsibility of the Company’s management. While the term ‘special tax benefits’ has not been
defined under the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018 as amended (‘SEBI ICDR Regulations”), for the purpose of this statement, possible special tax
benefits which could be available dependent on the Company or its shareholders or its material subsidiary
fulfilling the conditions prescribed under the taxation laws are enumerated in the statement. Any benefits under
the Taxation Laws other than those specified in the statement are considered to be general tax benefits and
therefore not covered within the ambit of this statement. Further, any benefits available under any other laws
within or outside India, except for those specifically mentioned in the statement, have not been examined and
covered by this Statement.

We were informed that the Statement is only intended to provide general information to the investors and is neither
designed nor intended to be a substitute for professional tax advice. In view of the individual nature of the tax
consequences and the changing taxation laws, each investor is advised to consult his or her own tax consultant
with respect to the specific tax implications arising out of their participation in the proposed initial public offering
of equity shares of the Company (the “Proposed Offer”) particularly in view of the fact that certain recently
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enacted legislation may not have a direct legal precedent or may have a different interpretation on the possible
special tax benefits, which an investor can avail. Neither we are suggesting nor advising the investors to invest
money based on the Statement.

We do not express any opinion or provide any assurance as to whether:

i) the Company, its shareholders and Material Subsidiaries will continue to obtain these benefits in future;
i) the conditions prescribed for availing the benefits have been/would be met with; and

iii) the revenue authorities/courts will concur with the views expressed herein.

The contents of the enclosed statement are based on information, explanations and representations obtained from
the Company and on the basis of our understanding of the business activities and operations of the Company. We
have relied upon the information and documents of the Company and the Material Subsidiaries being true, correct
and complete and have not audited or tested them. Our view, under no circumstances, is to be considered as an
audit opinion under any regulation or law. No assurance is given that the revenue authorities/ courts will concur
with the views expressed herein. Our Firm or any of partners or affiliates, shall not be responsible for any loss,
penalties, surcharges, interest or additional tax or any tax or non-tax, monetary or non-monetary, effects or
liabilities (consequential, indirect, punitive or incidental) before any authority / otherwise arising from the supply
of incorrect or incomplete information of the Company.

We consent to the references to us as “Experts” as defined under Section 2(38) and Section 26 and any other
applicable provisions of the Companies Act, 2013 to the extent and in our capacity as the Statutory Auditors of
the Company and in respect of this report to be included in the in the draft red herring prospectus, red herring
prospectus, and the prospectus and any other material in connection with the Offer.

This Statement is addressed to Board of Directors and issued at specific request of the Company. The enclosed
Annexure to this Statement is intended solely for your information and for inclusion in the draft red herring
prospectus, red herring prospectus, and the prospectus and any other material in connection with the Offer. We
hereby consent to the submission of this certificate as may be necessary to SEBI, the Registrar of Companies,
Maharashtra at Mumbai (“RoC”), the relevant stock exchanges, any other regulatory authority and/or for the
records to be maintained by the Book Running Lead Managers and in accordance with applicable law.

We have conducted our examination in accordance with the ‘Guidance Note on Audit Reports and Certificates
for Special Purposes (Revised 2016)’ issued by the Institute of Chartered Accountants of India. The Guidance
Note requires that we comply with the ethical requirements of the Code of Ethics issued by ICAL.

We confirm that we will immediately communicate any changes in writing in the above information to the Book
Running Lead Managers until the date when the Equity Shares commence trading on the relevant stock exchanges.

In the absence of any such communication from us, the Book Running Lead Managers and the legal advisors,
each to the Company and the Book Running Lead Managers, can assume that there is no change to the above
information until the Equity Shares commence trading on the relevant stock exchanges pursuant to the Offer. All
capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the
Offer Documents.

For SHAH GUPTA & Co.,
Chartered Accountants
Firm Registration No.: 109574W

Vipul K Choksi

Partner

M. No. 037606

UDIN: 23037606BGYDWG1013
Place: Mumbai

Date: May 08, 2023
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO JSW INFRASTRUCTURE
LIMITED, ITS SHAREHOLDERS AND ITS MATERIAL SUBSIDIARIES UNDER THE APPLICABLE
DIRECT AND INDIRECT TAXATION LAWS IN INDIA

Outlined below are the possible special tax benefits available to the Company, its shareholders and its Material
Subsidiaries under the Taxation Laws. These possible special tax benefits are dependent on the Company, its
shareholders and its material subsidiaries fulfilling the conditions prescribed under the Taxation Laws. Hence, the
ability of the Company, its shareholders and its Material Subsidiaries to derive the possible special tax benefits is
dependent upon fulfilling such conditions, which are based on business imperatives it faces in the future, it may
or may not choose to fulfil.

STATEMENT OF POSSIBLE SPECIAL DIRECT TAX BENEFITS AVAILABLE TO COMPANY, ITS
SHAREHOLDERS AND ITS MATERIAL SUBSIDIARIES

Special direct tax benefits available to the Company and its Material Subsidiaries

Direct Taxation Laws:

Deduction under section 801A of the Income-tax Act, 1961 (‘the Act’) is available after fulfilling
conditions as per the respective provisions of the relevant taxation laws.

Section 80 IA of the Act provides that where the gross total income of an assessee includes any profits and
gains derived by an undertaking or an enterprise from any eligible business there shall, in accordance with
and subject to the provisions of this section, be allowed, in computing the total income of the assessee, a
deduction of an amount equal to hundred per cent of the profits and gains derived from such business for
ten consecutive assessment years out of fifteen years beginning from the year in which the undertaking or
the enterprise develops and begins to operate any infrastructure facility.

Company and its material subsidiaries eligible for 80 1A deduction:

1. JSW Infrastructure Limited (801A period ending on March 2026)
2. Dharamtar Port Private Limited (801A period ending on March 2026)
3. JSW Jaigarh Port Limited (80IA period ending on March 2031)

4. Ennore Coal Terminal Private Limited (80IA period ending on March 2024)
Special direct tax benefits available to the shareholders of the Company

As per section 112A of the Act, long-term capital gains arising from transfer of an equity share, or a unit
of an equity-oriented fund or a unit of a business trust shall be taxed at 10% (without indexation) of such
capital gains subject to fulfilment of prescribed conditions under the Act as well as per Notification No.
60/2018/F.N0.370142/9/2017-TPL dated October 01, 2018. It is worthwhile to note that tax shall be levied
where such capital gains exceed INR 100,000.

As per section 111A of the Act, short term capital gains arising from transfer of an equity share, or a unit

of an equity-oriented fund or a unit of a business trust shall be taxed at 15% subject to fulfilment of
prescribed conditions under the Act.
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STATEMENT OF POSSIBLE SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO THE
COMPANY, ITS SHAREHOLDERS AND MATERIAL SUBSIDIAIRES

Based on the various documents and the evidences produced before us, we would like to certify that the Company
and its Material Subsidiaries are not availing any special tax benefit under the provisions of the Central Goods
and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, State Goods and Services Tax Act,
2017, Customs Act, 1962, the Customs Tariff Act, 1975 and Foreign Trade Policy 2015-2020, including the
amendments, rules, regulations, circulars and notifications issued thereon, as applicable, such as concessional tax
rate or exemption from tax which is contingent upon fulfilment of conditions nor any other similar special tax
benefits.

The shareholders of the Company are also not eligible to any special tax benefits under the provisions of the
Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, State Goods and
Services Tax Act, 2017, Customs Act, 1962, the Customs Tariff Act, 1975 and Foreign Trade Policy 2015-2020,
including the amendments, rules, regulations, circulars and notifications issued thereon, as applicable.

NOTES:
a) The above is as per the current Taxation Laws in force in India.

b) The above Statement of possible special tax benefits sets out the provisions of Taxation Laws in a summary
manner only and is not a complete analysis or listing of all the existing and potential tax consequences of
the purchase, ownership and disposal of equity shares of the Company.

C) The possible special tax benefits are subject to conditions and eligibility which need to be examined for tax
implications.

This Statement does not discuss any tax consequences in any country outside India of an investment in the equity
shares of the Company. The shareholders / investors in any country outside India are advised to consult their own
professional advisors regarding possible income tax consequences that apply to them under the laws of such
jurisdiction.
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SECTION V - ABOUT OUR COMPANY
INDUSTRY OVERVIEW

Unless otherwise indicated, the industry and market data contained in this Draft Red Herring Prospectus is
derived from the CRISIL Report, which has been prepared exclusively for the purpose of understanding the
industry in connection with the Issue and commissioned and paid for by our Company, pursuant to a technical
proposal dated December 6, 2022. The CRISIL Report will be on the website of our Company at the following
web-link: www.jsw.in/infrastructure/jsw-infrastructure-downloads from the date of filing the Red Herring
Prospectus until the Bid / Issue Closing Date. Unless otherwise indicated, all financial, operational, industry
and other related information derived from the CRISIL Report and included herein with respect to any particular
year, refers to such information for the relevant calendar year.

Overview of Indian Economy

India to remain a growth outperformer globally

Despite the markdown in near-term growth, India is positioned to be one of the fastest growing major economies

in terms of Gross Domestic Product (“GDP”) between Fiscals 2024 and 2026. CRISIL expects India’s GDP

growth to average 6.6% between Fiscal 2024 and Fiscal 2026, compared with 2.9% globally, as estimated by the

International Monetary Fund (“IMF”). India would also outgrow emerging market peers such as China (4.6%),

Indonesia (5.3%), Turkey (3.0%) and Brazil (2.0%).

Drivers for Indian economic growth

. Stronger domestic demand is expected to drive India’s growth premium over peers in the medium run.

. Investment prospects are optimistic given the government’s capital expenditure push, progress of
Production-linked Incentive (“PLI”) scheme, healthier corporate balance sheets, and a well-capitalized

banking sector with low non-performing assets (“NPAS”).

. India is also likely to benefit from China-plus-one policy as global supply chains get reconfigured with
shifting focus from efficiency towards resilience and friend shoring.

) Private consumption (approximately 57% of GDP) will play a supportive role in increasing GDP growth
over the medium term with further headroom for improvement.

India is one of the fastest-growing major economies (GDP growth, % year-on-year)

Figure 1: Real GDP growth (% year-on-year)
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