




































1. Instrument: Unlisted unsecured compulsorily convertible debentures (“Class A
CCDs”)

2. Face Value: The face value of each Class A CCD shall be INR 100 (Indian Rupees One
Hundred).

3. Coupon: Subject to clause 26.3 of the SSHA: (a) each Class A CCD shall carry a
coupon of 12.20% per annum commencing from end of two (2) years from the date
of allotment of Class A CCD (or such other later date as may be mutually agreed
in writing between the Initial Shareholders) and , calculated on the face value
which shall accrue but shall not be payable annually; and (b) all accrued coupon
payments shall be payable by the Company at its discretion any time but in any case,
on or prior to the expiry of the Tenure or the conversion of Class A CCDs into Shares
as per sub-paragraph 5 or 6 below, whichever is earlier, and simultaneously with,
and in the same proportion as, the coupon on Class B CCDs and Class C CCDs. It is
clarified that no coupon shall accrue until the end of two (2) years from the date of
allotment of Class A CCD (or such other later date as may be mutually agreed
in writing between the Initial Shareholders).

4. Voting Rights: No voting rights.

5. Tenure: The tenure of a Class A CCD shall commence on the date of its allotment and
end on the date that is one day prior to the expiry of 10 (ten) years from the date of
its allotment, provided that in the event where the Promote Effect Date (as defined in
sub-paragraph 31 below) does not fall before the expiry of the aforesaid 10 (ten) years
period, then, subject to applicable Laws, the tenure of such Class A CCD shall be rolled
over until the date that is one day prior to the expiry of 10 (ten) years from the roll
over date (“Tenure”). Upon the expiry of the Tenure, the relevant Class A CCDs shall
automatically convert into Shares per the conversion ratio set out in sub-paragraph 8.

6. Optional Conversion: Class A CCDs may be converted into Shares at the option of
the holder at any time and from time to time, in whole or in part, on or after the
Promote Effect Date but prior to the expiry of the Tenure in accordance with the
conversion ratio set out at sub-paragraph 8 below. For the avoidance of doubt, it is
clarified that, no holder of any Class A CCD shall be entitled to convert such Class A
CCD into Shares at its option prior to the Promote Effect Date.

7. Ranking: The Class A CCDs shall rank pari passu with Class B CCDs and Class C CCDs
in all respects, save and except the conversion ratio of Class B CCDs and Class C CCDs

ANNEXURE 1 

TERMS OF CONVERTIBLE INSTRUMENTS - CCDS 

CCDs to be issued by the Company shall have the terms set out herein below: 
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where the Promote, computed as of the Promote Effect Date, is more than INR 0 
(Indian Rupees Zero).  

8. Conversion Ratio: Class A CCDs shall be convertible into Shares (which shall rank
pari passu with the then existing Shares in all respects) in the ratio of 1:1 (i.e., one
Class A CCD shall convert into one Share). The conversion ratio set out above shall be
subject to appropriate adjustments for share splits; consolidation or sub-division or
splitting up of the securities by the Company, issuance of any bonus shares, shares in
a scheme of arrangement (including amalgamation or demerger), reclassification of
shares or variation of rights into other kinds of securities and other similar events.

9. Transferability: The transferability of Class A CCDs shall be subject to the terms and
conditions of this agreement.

10. Stamp Duty: The Company shall pay any and all documentary stamp or similar issue
taxes payable in respect of the issue of the Shares pursuant to the conversion of the
Class A CCDs.

11. Taxes: All payments made by the Company in respect of the Class A CCDs, including
without limitation, payment of any coupon thereon will be made without any deduction
or withholding whatsoever, unless any deduction or withholding of such Tax is required
by Law.

12. General: The Class A CCDs shall be governed by and construed in accordance with
this agreement, and the Constitution.

13. Authorised Share Capital: The Company shall, prior to the conversion of the Class
A CCDs, increase its authorized share capital to the extent necessary to issue Shares
upon conversion of the Class A CCDs and take all corporate actions necessary in this
regard.

14. Governing Law: The Class A CCDs shall be governed by and construed in accordance
with the Laws of India.

SERIES I CLASS B CCDS CY 2026 

15. Instrument: Unlisted unsecured compulsorily convertible debentures (“Class B
CCDs”)

16. Face Value: The face value of each Class B CCD shall be INR 100 (Indian Rupees One
Hundred).

17. Coupon: Subject to clause 26.3 of the SSHA: (a) each Class B CCD shall be carry a
coupon of 12.20% per annum commencing from end of two (2) years from the date of
allotment of Class B CCD (or such other later date as may be mutually agreed in
writing between the Initial Shareholders), calculated on the face value which shall
accrue but shall not be payable annually; and (b) all accrued coupon payments shall
be payable by the Company at its discretion any time but in any case, on or prior to
the expiry of the Tenure or the conversion of Class B CCDs



into Shares as per sub-paragraph 19 or 20 below, whichever is earlier, and 
simultaneously with, and in the same proportion as, the coupon on Class A 
CCDs and Class C CCDs. It is clarified that no coupon shall accrue until the end 
of two (2) years from the date of allotment of Class B CCD (or such other later 
date as may be mutually agreed in writing between the Initial 
Shareholders).  

18. Voting Rights: No voting rights.

19. Tenure: The tenure of a Class B CCD shall commence on the date of its allotment and
end on the date that is one day prior to the expiry of 10 (ten) years from the date of
its allotment, provided that in the event where the Promote Effect Date does not fall
before the expiry of the aforesaid 10 (ten) years period, then, subject to applicable
Laws, the tenure of such Class B CCD shall be rolled over until the date that is one day
prior to the expiry of 10 (ten) years from the roll over date (“Tenure”). Upon the
expiry of the Tenure, the relevant Class B CCDs shall automatically convert into Shares
per the conversion ratio set out in sub-paragraph 22.

20. Optional Conversion: Class B CCDs may be converted into Shares at the option of
the holder at any time and from time to time, in whole or in part, on or after the
Promote Effect Date but prior to the expiry of the Tenure in accordance with the
conversion ratio set out at sub-paragraph 22 below. For the avoidance of doubt, it is
clarified that, no holder of any Class B CCD shall be entitled to convert such Class B
CCD into Shares at its option prior to the Promote Effect Date.

21. Ranking: The Class B CCDs shall rank pari passu with Class A CCDs and Class C CCDs
in all respects, save and except the conversion ratio of Class A CCDs and Class C CCDs
where the Promote, computed as of the Promote Effect Date, is more than INR 0
(Indian Rupees Zero).

22. Conversion Ratio:

22.1 Prior to the Promote Effect Date, each Class B CCD shall be convertible into Shares 
(which shall rank pari passu with the then existing Shares in all respects) in the ratio 
of 1:1 (i.e., one Class B CCD shall convert into one Share). 

22.2 On and after the Promote Effect Date, each Class B CCD shall be convertible into 
Shares as per the conversion ratio arrived at as of the Promote Effect Date, as per 
sub-paragraphs 22.3 and 22.4 below.  

22.3 If, as on the Promote Effect Date, the Promote is more than INR 0 (Indian Rupees 
Zero), then subject to clause 14.19 of the SSHA, each Class B CCD shall be convertible 
into such number of Shares (which shall rank pari passu with the then existing Shares 
in all respects) as per the conversion formula set out below: 

where: 



A means the total Shares, assuming conversion of all the Equity Securities into Shares 
on the Promote Effect Date, computed based on the following formula: 

 = Total Shares (not on a Fully Diluted Basis) held by the holders of all Class A CCDs 
+ Total Shares (not on a Fully Diluted Basis) held by the holders of all Class A CCPS
+Total Shares that will be issued to the holders of Class A CCDs upon conversion of
Class A CCDs + Total Shares that will be issued to the holders of Class A CCPS upon
conversion of Class A CCPS.

 = the shareholding % of all the holders of Class A CCDs and Class A CCPS, on a Fully 
Diluted Basis. 

B means National Investment and Infrastructure Fund’s (“NIIF”) shareholding % on 
the Promote Effect Date on a Fully Diluted Basis, after adjusting for the Promote, 
computed based on the following formula: 

 

 

 = Total value of the Equity Securities held by NIIF, as of the day immediately 
preceding the Promote Effect Date, determined based on the understanding set out in 
paragraph (b)(i) or (b)(ii) or (c)(i) or (c)(ii) or (c)(iii) (as may be relevant) of the 
definition of ‘NIIF Investment Proceeds’. 

 = Valuation of the Company implied by the value of . 

P = the value of ‘Promote’, calculated by NIIF and IDCCO Pte Ltd (“AGP DC”) as per 
the formula set-out in sub-paragraph 30 below, as modified from time to time solely 
by mutual agreement amongst the holders of the majority of each of the following 
classes of Equity Securities: (a) Class B CCDs; (b) Class C CCDs; (c) Class B CCPS; 
and (d) Class C CCPS.  

C = Shares already held by NIIF (not on a Fully Diluted Basis) as of the day 
immediately preceding the Promote Effect Date. 

E = Total number of Class B CCDs held by NIIF as of the day immediately preceding 
the Promote Effect Date. 

F = Total number of Class B CCPS held by NIIF as of the day immediately preceding 
the Promote Effect Date. 



22.4 If, as on the Promote Effect Date, the Promote is INR 0 (Indian Rupees Zero), the 
Class B CCDs shall be convertible into Shares (which shall rank pari passu with the 
then existing Shares in all respects) in the ratio of 1:1 (i.e., one Class B CCD shall 
convert into one Share). 

22.5 Notwithstanding anything to the contrary contained herein, this agreement or the 
Constitution, (i) subject to appropriate adjustments for share splits, consolidation or 
sub-division or splitting up of the securities by the Company, issuance of any bonus 
shares, shares in a scheme of arrangement (including amalgamation or demerger), 
reclassification of shares or variation of rights into other kinds of securities and other 
similar events, the aggregate number of Shares to be issued upon conversion of the 
Promote Securities shall not exceed the aggregate of number of Promote Securities; 
and (ii) any such conversion of the Promote Securities shall not have any effect on the 
relative shareholding of the JV Partners in the Company (on a Fully Diluted Basis).  

22.6 The conversion ratio set out above shall be subject to appropriate adjustments for 
share splits; consolidation or sub-division or splitting up of the securities by the 
Company, issuance of any bonus shares, shares in a scheme of arrangement (including 
amalgamation or demerger), reclassification of shares or variation of rights into other 
kinds of securities and other similar events. 

22.7 The conversion formula / ratio of the Class B CCDs set out in this sub-paragraph 22, 
may be amended or modified solely by obtaining consent of, or at the directions of, 
the holders of the majority of the Class B CCDs and the majority of the Class C CCDs 
respectively, and without the requirement of obtaining approval of the other 
shareholders of the Company; provided that the amended conversion formula / ratio 
shall be compliant with sub-paragraph 22.5 above; and would not constitute a breach 
or violation of any provision of applicable Indian Laws. The Board and the Company 
shall give effect to such decisions in relation to the said matters, so long as the said 
decision is compliant with the conditions set out in the proviso above. 

23. Transferability: The transferability of Class B CCDs shall be subject to the terms and
conditions of this agreement.

24. Stamp Duty: Subject to clause 14.11 of the SSHA, the Company shall pay any and
all documentary stamp or similar issue taxes payable in respect of the issue of the
Shares pursuant to the conversion of the Class B CCDs.

25. Taxes: All payments made by the Company in respect of the Class B CCDs, including
without limitation, payment of any coupon thereon will be made without any deduction
or withholding whatsoever, unless any deduction or withholding of such Tax is required
by Law.

26. General: The Class B CCDs shall be governed by and construed in accordance with
this agreement and the Constitution.



27. Authorised Share Capital: The Company shall, prior to the conversion of the Class
B CCDs, increase its authorized share capital to the extent necessary to issue Shares
upon conversion of the Class B CCDs and take all corporate actions necessary in this
regard.

28. Governing Law: The Class B CCDs shall be governed by and construed in accordance
with the Laws of India.

29. NIIF’s Determination: Notwithstanding anything in the Constitution or the SSHA
(including sub-paragraph 22.7 above), in connection with a Promote Crystallisation
Event, NIIF’s determination of the Promote and/or the conversion formula / ratio of
the Class B CCDs set out in sub-paragraph 22 and/or the proportionate ownership of
NIIF and AGP DC (as between them respectively), shall be conclusive and binding on
all parties and may be relied-on by any third party involved in the Promote
Crystallisation Event. The Board and the Company shall give effect to NIIF’s
determination on the said matters; provided that the same is compliant with sub-
paragraph 22.5 above; and would not constitute a breach or violation of any provision
of applicable Indian Laws.

30. Computation of Promote: The Promote shall be computed as per the below formula,
which may be modified from time to time solely by mutual agreement amongst the
holders of the majority of each of the following classes of Equity Securities: (a) Class
B CCDs; (b) Class C CCDs; (c) Class B CCPS; and (d) Class C CCPS, and for avoidance
of doubt, without the requirement of approval of the Board or the shareholders of the
Company.

30.1 NIIF Investment Proceeds Allocation Waterfall:  

The NIIF Investment Proceeds shall be notionally allocated between NIIF and AGP DC 
in the following manner:  

(i) Return of NIIF Investment: First, 100% to NIIF until the cumulative amount
allocated pursuant to this step (a) is equal to the NIIF Investment;

(ii) Hurdle Rate of Return 1: Second, 100% to NIIF until the cumulative amounts
allocated in step (a) and this step (b) are sufficient to provide NIIF a return
equal to the Hurdle Rate of Return 1;

(iii) Catch-up: Third, 100% to AGP DC until the cumulative amounts notionally
allocated to AGP DC pursuant to this step (c) are equal to 20% of the aggregate
amounts allocated to NIIF pursuant to step (b) and to AGP DC under this step
(c);

(iv) Hurdle Rate of Return 2: Fourth, 80% to NIIF and 20% to AGP DC until the
cumulative amounts allocated to NIIF pursuant to steps (a), (b) and this step
(d) are sufficient to provide NIIF a return equal to the Hurdle Rate of Return 2;
and



(v) Residual: Thereafter, 75% to NIIF, and 25% to AGP DC.

“Base Promote” shall mean the aggregate amounts allocated to AGP DC pursuant to 
steps (iii), (iv) and (v) above.  

The “Promote” shall be calculated as follows: 

Promote = [(A / B) x Base Promote] minus C 

Provided that Promote shall never be a number less than 0 (zero). 

Provided further that where A/B < 50%, the value of A/B shall be considered as zero. 

Where: 

A = aggregate subscription amount (in INR) contributed by AGP DC towards its Total 
Equity Commitment.  

B = aggregate subscription amounts (in INR) called for by the Company towards the 
Total Equity Commitment of AGP DC, in terms of clauses 7.2 to 7.7 (both inclusive) of 
the SSHA. 

By way of illustration, if INR 100 is the aggregate subscription amounts called for by 
the Company towards the Total Equity Commitment of AGP DC, and AGP DC has 
funded an aggregate subscription amount of INR 80, then A/B shall be equal to 80% 
(eighty percent). 

C = the aggregate of (i) expenses incurred in connection with the Promote 
Crystallisation Event;(ii) expenses incurred in connection with any Alternate 
Arrangement to give effect to the commercial understanding of the Promote; and (iii) 
any amounts claimed from NIIF pursuant to its obligations under Clause 14 of the 
SSHA. 

30.2 Deferral or Deductions to Promote in case of Deferred Consideration/ Holdback 

30.2.1 In case of a Non-IPO Crystallisation Event resulting from sale of Equity Securities held 
by NIIF, if the consideration to be received by NIIF from such sale includes: 

(a) payment of consideration by a third-party purchaser which is contingent upon
occurrence or non – occurrence of certain events in terms of the definitive
documents executed for such sale; and / or

(b) any indemnities or any amounts required to be held as security towards
indemnities under the definitive documents for such sale;

then AGP DC and NIIF shall undertake discussions in good faith in respect of the 
amounts attributable to such addition/ deduction to the NIIF Investment Proceeds due 
to (a) and (b) above.  



30.2.2 While discussing and agreeing to the deferral or addition/reduction referred to in sub-
paragraphs 30.2.1 (a) and/or (b) above, NIIF and AGP DC shall take into consideration 
the applicable Laws, and the likelihood, extent and time of receipt of the components 
set out in (a) and (b) above. Such good faith discussions and decision of NIIF and AGP 
DC in relation to paragraph 30.2.1 shall be concluded at least 5 (five) days prior to the 
Promote Effect Date. 

31. Definitions:

“DEA I Offer” shall have the meaning ascribed to it in the Letter Agreement.

“DEA II Sale Tag-Along Right” shall have the meaning ascribed to it in the Letter
Agreement.

“DEA II Offer” shall have the meaning ascribed to it in the Letter Agreement.

“DEA Offer” shall have the meaning ascribed to it in the Letter Agreement.

“DEA Platform Sale Tag-Along Right” shall have the meaning ascribed to it in the
Letter Agreement.

“DEA I Sale Tag-Along Right” shall have the meaning ascribed to it in the Letter
Agreement.

“IPO Crystallisation Event” shall mean an IPO of the Company (including a Qualified
IPO), a Pre-IPO Conversion, or a Post-IPO Conversion, or such other event as may be
mutually agreed between NIIF and AGP DC in writing.

“Letter Agreement” shall mean the letter agreement executed amongst DEA Top Co
LP, DEA TopCo II LP, NIIF, AGP DC and the Company, dated February 25, 2022, as
the same may be amended from time to time.

“NIIF Investment Proceeds” means the aggregate gross monies (without double
counting):

(a) actually received by NIIF from the NIIF Investment through:

(i) dividends, coupons or distributions on the Equity Securities, and buy –
back of the Equity Securities or reduction of the share capital of the
Company; and

(ii) transfer of legal or beneficial ownership of the Equity Securities held by
NIIF, other than: (A) to Permitted Persons; or (B) pursuant to a Promote
Crystallisation Event; and

(b) in case of a Non-IPO Crystallisation Event resulting from:

(i) sale of all the Equity Securities held by NIIF as of the day immediately
preceding the Promote Effect Date, the consideration to be received by



NIIF under the definitive documents executed in respect of sale of such 
Equity Securities; or  

(ii) sale of less than all the Equity Securities held by NIIF as of a day
immediately preceding the Promote Effect Date, the aggregate of:

(A) consideration to be received by NIIF on the sale of such Equity
Securities under the definitive documents executed in respect of
such sale; and

(B) consideration that would be received by NIIF in respect of the
remaining Equity Securities (i.e., excluding Equity Securities
referred to in sub - paragraph (b) (ii) (A) above) (assuming) in
case such remaining Equity Securities were also being sold under
the definitive documents mentioned at sub - paragraph (b) (ii)
(A) above.

For purposes of this sub-paragraph (b) (ii) (B): 

(x) the price per Equity Security contractually agreed with a third
party purchaser for the sale of Equity Securities under the
definitive documents mentioned at sub - paragraph (b) (ii) (A)
above shall be the basis for computing the consideration that
would be received by NIIF if it were to also sell the remaining
Equity Securities under the said definitive documents; and

(y) an actual sale of the remaining Equity Securities held by NIIF
is not required and only an assumption of sale of all such Equity
Securities shall be made for the limited purposes of computation
of the NIIF Investment Proceeds;

Provided where the sale of Equity Securities is for non-cash consideration, the 
NIIF Investment Proceeds under this sub-clause (b) shall be computed based 
on the value attributed to the Equity Securities being sold by NIIF in such Non-
IPO Promote Crystallisation Event. 

(c) in case of an IPO Crystallisation Event resulting from:

(i) an IPO of the Company (including a Qualified IPO), the indicative market
capitalization of the Company (at the indicative IPO allotment price) as
determined by all the book running lead managers appointed for such
IPO, shall be considered for computing the NIIF Investment Proceeds as
opposed to the proceeds actually received by NIIF from sale of its Shares
in such IPO. NIIF and AGP DC shall make reasonable endeavours to
obtain such indicative IPO allotment price and the indicative market
capitalization of the Company as close as reasonably possible to the



proposed date of filing of the red herring prospectus by the Company; 
or 

(ii) a Pre-IPO Conversion, the Fair Market Value of the equity value of the
Company, as determined in accordance with clause 23.1 of the SSHA,
shall be considered for computing the NIIF Investment Proceeds; or

(iii) a Post-IPO Conversion, the Fair Market Value of the equity value of the
Company as determined in accordance with clause 23.4 of the SSHA,
shall be considered for computing the NIIF Investment Proceeds.

For the avoidance of doubt, when calculating the NIIF Investment Proceeds the 
Promote shall be disregarded.  

“Non-IPO Crystallisation Event” shall mean a transfer by NIIF of the Equity 
Securities that results in NIIF ceasing to hold at least 22.5% of the Shares of the 
Company on a Fully Diluted Basis, as a result of: 

(a) Liquidity Event (excluding an IPO of the Company),

(b) Trade Sale,

(c) the Tag-Along Right,

(d) the tag-along right pursuant to Specific DE Assets Sale under clause 22.2 of
the SSHA,

(e) any sale of Investor Group’s Equity Securities pursuant to clause 22.1 or 22.1A
of the SSHA or to a Third Party Purchaser or Digital Edge pursuant to clause 20
of the SSHA,

(f) any sale of Investor Group’s Equity Securities pursuant to:

(i) the DEA II Sale Tag-Along Right or the DEA II Offer pursuant to Section
1A of the Letter Agreement;

(ii) the DEA Platform Sale Tag-Along Right or the DEA Offer pursuant to
Section 1B of the Letter Agreement;

(iii) DEA I Sale Tag-Along Right or the DEA I Offer pursuant to Section 1C
of the Letter Agreement, or

(g) any other transfer by NIIF of the Equity Securities that results in NIIF ceasing
to hold at least 22.5% of the Shares of the Company on a Fully Diluted Basis,

whether in single or multiple transactions, or such other event as may be mutually 
agreed between NIIF and AGP DC in writing.  



“Promote Crystallisation Event” shall mean an IPO Crystallisation Event or a Non-
IPO Crystallisation Event, as the case may be. 

“Promote Effect Date” shall mean the date on which the Promote Crystallisation 
Event consummates or such other date as may be agreed between NIIF and AGP DC; 
provided that in respect of an IPO (including Qualified IPO) of the Company, on a date 
which shall be the 10th day prior to the filing of the red herring prospectus (or an 
equivalent document) with the appropriate securities market regulator or such other 
date as may be agreed between NIIF and AGP DC. 

The capitalized terms not defined herein shall have the meaning ascribed to them in 
the SSHA. 

SERIES I CLASS C CCDS CY 2026 

32. Instrument: Unlisted unsecured compulsorily convertible debentures (“Class C
CCDs”)

33. Face Value: The face value of each Class C CCD shall be INR 100 (Indian Rupees One
Hundred).

34. Coupon: Subject to clause 26.3 of the SSHA: (a) each Class C CCD shall be carry a
coupon of 12.20 % per annum commencing from from end of two (2) years from the
date of allotment of Class C CCD (or such other later date as may be mutually agreed
in writing between the Initial Shareholders), calculated on the face value which shall
accrue but shall not be payable annually; and (b) all accrued coupon payments shall
be payable by the Company at its discretion any time but in any case, on or prior
to the expiry of the Tenure or the conversion of Class C CCDs into Shares as per
sub-paragraph 36 or 37 below, whichever is earlier, and simultaneously with,
and in the same proportion as, the coupon on Class A CCDs and Class B CCDs. It is
clarified that no coupon shall accrue until the end of two (2) years from the date of
allotment of Class C CCD (or such other later date as may be mutually agreed
in writing between the Initial Shareholders).

35. Voting Rights: No voting rights.

36. Tenure: The tenure of a Class C CCD shall commence on the date of its allotment and
end on the date that is one day prior to the expiry of 10 (ten) years from the date of
its allotment, provided that in the event where the Promote Effect Date does not fall
before the expiry of aforesaid 10 (ten) years period, then, subject to applicable Laws,
the tenure of such Class C CCD shall be rolled over until the date that is one day prior
to the expiry of 10 (ten) years from the roll over date (“Tenure”). Upon the expiry of
the Tenure, the relevant Class C CCDs shall automatically convert into Shares per the
conversion ratio set out in sub-paragraph 39.

37. Optional Conversion: Class C CCDs may be converted into Shares at the option of
the holder at any time and from time to time, in whole or in part, on or after the
Promote Effect Date but prior to the expiry of the Tenure in accordance with the



conversion ratio set out at sub-paragraph 39 below. For the avoidance of doubt, it is 
clarified that, no holder of any Class C CCD shall be entitled to convert such Class C 
CCD into Shares at its option prior to the Promote Effect Date. 

38. Ranking: The Class C CCDs shall rank pari passu with Class A CCDs and Class B CCDs
in all respects, save and except the conversion ratio of Class A CCDs and Class B CCDs
where the Promote, computed as of the Promote Effect Date, is more than INR 0
(Indian Rupees Zero).

39. Conversion Ratio:

39.1 Prior to the Promote Effect Date, each Class C CCD shall be convertible into Shares 
(which shall rank pari passu with the then existing Shares in all respects) in the ratio 
of 1:1 (i.e., one Class C CCD shall convert into one Share). 

39.2 On and after the Promote Effect Date, each Class C CCD shall be convertible into 
Shares as per the conversion ratio arrived at as of the Promote Effect Date, as per 
sub-paragraphs 39.3 and 39.4 below.  

39.3 If, as on the Promote Effect Date, the Promote is more than INR 0 (Indian Rupees 
Zero), then subject to clause 14.19 of the SSHA, each Class C CCD shall be convertible 
into such number of Shares (which shall rank pari passu with the then existing Shares 
in all respects) as per the conversion formula set out below:  

where: 

A means the total Shares, assuming conversion of all the Equity Securities into Shares 
on the Promote Effect Date, computed based on the following formula: 

 = Total Shares (not on a Fully Diluted Basis) held by the holders of all Class A CCDs 
+ Total Shares (not on a Fully Diluted Basis) held by the holders of all Class A CCPS
+Total Shares that will be issued to the holders of Class A CCDs upon conversion of
Class A CCDs + Total Shares that will be issued to the holders of Class A CCPS upon
conversion of Class A CCPS.

 = the shareholding % of all the holders of Class A CCDs and Class A CCPS, on a Fully 
Diluted Basis. 

B means IDCCO Pte Ltd’s (“AGP DC”) shareholding % on the Promote Effect Date on 
a Fully Diluted Basis, after adjusting for the Promote, computed based on the following 
formula: 



 

 

 = Total value of the Equity Securities held by AGP DC, as of the day immediately 
preceding the Promote Effect Date, implied by the relative total valuation of National 
Investment and Infrastructure Fund’s (“NIIF”) Equity Securities (determined based 
on the understanding set out in paragraph (b)(i) or (b)(ii) or (c)(i) or (c)(ii) or (c)(iii) 
(as may be relevant) of the definition of ‘NIIF Investment Proceeds’).  

 = Valuation of the Company implied by the value of . 

P = the value of ‘Promote’, calculated by NIIF and AGP DC as per the formula set-out 
in sub-paragraph 47 below, as modified from time to time solely by mutual agreement 
amongst the holders of the majority of each of the following classes of Equity 
Securities: (a) Class B CCDs; (b) Class C CCDs; (c) Class B CCPS; and (d) Class C 
CCPS. 

C = Shares already held by AGP DC (not on a Fully Diluted Basis) as of the day 
immediately preceding the Promote Effect Date. 

E = Total number of Class C CCDs held by AGP DC as of the day immediately preceding 
the Promote Effect Date. 

F = Total number of Class C CCPS held by AGP DC as of the day immediately preceding 
the Promote Effect Date. 

39.4 If, as on the Promote Effect Date, the Promote is INR 0 (Indian Rupees Zero), the 
Class C CCDs shall be convertible into Shares (which shall rank pari passu with the 
then existing Shares in all respects) in the ratio of 1:1 (i.e., one Class C CCD shall 
convert into one Share). 

39.5 Notwithstanding anything to the contrary contained herein, this agreement or the 
Constitution, (i) subject to appropriate adjustments for share splits, consolidation or 
sub-division or splitting up of the securities by the Company, issuance of any bonus 
shares, shares in a scheme of arrangement (including amalgamation or demerger), 
reclassification of shares or variation of rights into other kinds of securities and other 
similar events, the aggregate number of Shares to be issued upon conversion of the 
Promote Securities shall not exceed the aggregate of number of Promote Securities, 
and (ii) any such conversion of the Promote Securities shall not have any effect on the 
relative shareholding of the JV Partners in the Company (on a Fully Diluted Basis).  

39.6 The conversion ratio set out above shall be subject to appropriate adjustments for 
share splits; consolidation or sub-division or splitting up of the securities by the 



Company, issuance of any bonus shares, shares in a scheme of arrangement (including 
amalgamation or demerger), reclassification of shares or variation of rights into other 
kinds of securities and other similar events. 

39.7 The conversion formula / ratio of the Class C CCDs set out in this sub-paragraph 39, 
may be amended or modified solely by obtaining consent of, or at the directions of, 
the holders of the majority of the Class B CCDs and the majority of the Class C CCDs 
respectively, and without the requirement of obtaining approval of the other 
shareholders of the Company; provided that the amended conversion formula / ratio 
shall be compliant with sub-paragraph 39.5 above; and would not constitute a breach 
or violation of any provision of applicable Indian Laws. The Board and the Company 
shall give effect to such decisions in relation to the said matters, so long as the said 
decision is compliant with the conditions set out in the proviso above. 

40. Transferability: The transferability of Class C CCDs shall be subject to the terms and
conditions of this agreement.

41. Stamp Duty: Subject to clause 14.11 of the SSHA, the Company shall pay any and
all documentary stamp or similar issue taxes payable in respect of the issue of the
Shares pursuant to the conversion of the Class C CCDs.

42. Taxes: All payments made by the Company in respect of the Class C CCDs, including
without limitation, payment of any coupon thereon will be made without any deduction
or withholding whatsoever, unless any deduction or withholding of such Tax is required
by Law.

43. General: The Class C CCDs shall be governed by and construed in accordance with
this agreement and the Constitution.

44. Authorised Share Capital: The Company shall, prior to the conversion of the Class
C CCDs, increase its authorized share capital to the extent necessary to issue Shares
upon conversion of the Class C CCDs and take all corporate actions necessary in this
regard.

45. Governing Law: The Class C CCDs shall be governed by and construed in accordance
with the Laws of India.

46. NIIF’s Determination: Notwithstanding anything in the Constitution or the SSHA
(including sub-paragraph 39.7 above), in connection with a Promote Crystallisation
Event, NIIF’s determination of the Promote and/or conversion formula / ratio of the
Class C CCDs set out in sub-paragraph 39 and/or the proportionate ownership of NIIF
and AGP DC (as between them respectively), shall be conclusive and binding on all
parties and may be relied-on by any third party involved in the Promote Crystallisation
Event. The Board and the Company shall give effect to NIIF’s determination on the
said matters; provided that the same is compliant with sub-paragraph 39.5 above;
and would not constitute a breach or violation of any provision of applicable Indian
Laws.



47. Computation of Promote: The Promote shall be computed as per the below formula,
which may be modified from time to time solely by mutual agreement amongst the
holders of the majority of each of the following classes of Equity Securities: (a) Class
B CCDs; (b) Class C CCDs; (c) Class B CCPS; and (d) Class C CCPS, and for avoidance
of doubt, without the requirement of approval of the Board or the shareholders of the
Company.

47.1 NIIF Investment Proceeds Allocation Waterfall:  

The NIIF Investment Proceeds shall be notionally allocated between NIIF and AGP DC 
in the following manner:  

(i) Return of NIIF Investment: First, 100% to NIIF until the cumulative amount
allocated pursuant to this step (a) is equal to the NIIF Investment;

(ii) Hurdle Rate of Return 1: Second, 100% to NIIF until the cumulative amounts
allocated in step (a) and this step (b) are sufficient to provide NIIF a return
equal to the Hurdle Rate of Return 1;

(iii) Catch-up: Third, 100% to AGP DC until the cumulative amounts notionally
allocated to AGP DC pursuant to this step (c) are equal to 20% of the aggregate
amounts allocated to NIIF pursuant to step (b) and to AGP DC under this step
(c);

(iv) Hurdle Rate of Return 2: Fourth, 80% to NIIF and 20% to AGP DC until the
cumulative amounts allocated to NIIF pursuant to steps (a), (b) and this step
(d) are sufficient to provide NIIF a return equal to the Hurdle Rate of Return 2;
and

(v) Residual: Thereafter, 75% to NIIF, and 25% to AGP DC.

“Base Promote” shall mean the aggregate amounts allocated to AGP DC pursuant to 
steps (iii), (iv) and (v) above.  

The “Promote” shall be calculated as follows: 

Promote = [(A / B) x Base Promote] minus C 

Provided that Promote shall never be a number less than 0 (zero). 

Provided further that where A/B < 50%, the value of A/B shall be considered as zero. 

Where: 

A = aggregate subscription amount (in INR) contributed by AGP DC towards its Total 
Equity Commitment.  



B = aggregate subscription amounts (in INR) called for by the Company towards the 
Total Equity Commitment of AGP DC, in terms of clauses 7.2 to 7.7 (both inclusive) of 
the SSHA. 

By way of illustration, if INR 100 is the aggregate subscription amounts called for by 
the Company towards the Total Equity Commitment of AGP DC, and AGP DC has 
funded an aggregate subscription amount of INR 80, then A/B shall be equal to 80% 
(eighty percent). 

C = the aggregate of (i) expenses incurred in connection with the Promote 
Crystallisation Event;(ii) expenses incurred in connection with any Alternate 
Arrangement to give effect to the commercial understanding of the Promote; and (iii) 
any amounts claimed from NIIF pursuant to its obligations under Clause 14 of the 
SSHA. 

47.2 Deferral or Deductions to Promote in case of Deferred Consideration/ Holdback 

47.2.1 In case of a Non-IPO Crystallisation Event resulting from sale of Equity Securities held 
by NIIF, if the consideration to be received by NIIF from such sale includes: 

(c) payment of consideration by a third-party purchaser which is contingent upon
occurrence or non – occurrence of certain events in terms of the definitive
documents executed for such sale; and / or

(d) any indemnities or any amounts required to be held as security towards
indemnities under the definitive documents for such sale;

then AGP DC and NIIF shall undertake discussions in good faith in respect of the 
amounts attributable to such addition/ deduction to the NIIF Investment Proceeds due 
to (a) and (b) above.  

47.2.2 While discussing and agreeing to the deferral or addition/reduction referred to in sub-
paragraphs 47.2.1 (a) and/or (b) above, NIIF and AGP DC shall take into consideration 
the applicable Laws, and the likelihood, extent and time of receipt of the components 
set out in (a) and (b) above. Such good faith discussions and decision of NIIF and AGP 
DC in relation to paragraph 47.2.1 shall be concluded at least 5 (five) days prior to the 
Promote Effect Date. 

48. Definitions:

“DEA I Offer” shall have the meaning ascribed to it in the Letter Agreement.

“DEA II Sale Tag-Along Right” shall have the meaning ascribed to it in the Letter
Agreement.

“DEA II Offer” shall have the meaning ascribed to it in the Letter Agreement.

“DEA Offer” shall have the meaning ascribed to it in the Letter Agreement.



“DEA Platform Sale Tag-Along Right” shall have the meaning ascribed to it in the 
Letter Agreement. 

“DEA I Sale Tag-Along Right” shall have the meaning ascribed to it in the Letter 
Agreement. 

“IPO Crystallisation Event” shall mean an IPO of the Company (including a Qualified 
IPO), a Pre-IPO Conversion, or a Post-IPO Conversion, or such other event as may be 
mutually agreed between NIIF and AGP DC in writing. 

“Letter Agreement” shall mean the letter agreement executed amongst DEA Top Co 
LP, DEA TopCo II LP, NIIF, AGP DC and the Company, dated February 25, 2022, as 
the same may be amended from time to time. 

“NIIF Investment Proceeds” means the aggregate gross monies (without double 
counting):  

(a) actually received by NIIF from the NIIF Investment through:

(i) dividends, coupons or distributions on the Equity Securities, and buy –
back of the Equity Securities or reduction of the share capital of the
Company; and

(ii) transfer of legal or beneficial ownership of the Equity Securities held by
NIIF, other than: (A) to Permitted Persons; or (B) pursuant to a Promote
Crystallisation Event; and

(b) in case of a Non-IPO Crystallisation Event resulting from:

(i) sale of all the Equity Securities held by NIIF as of the day immediately
preceding the Promote Effect Date, the consideration to be received by
NIIF under the definitive documents executed in respect of sale of such
Equity Securities; or

(ii) sale of less than all the Equity Securities held by NIIF as of a day
immediately preceding the Promote Effect Date, the aggregate of:

(A) consideration to be received by NIIF on the sale of such Equity
Securities under the definitive documents executed in respect of
such sale; and

(B) consideration that would be received by NIIF in respect of the
remaining Equity Securities (i.e., excluding Equity Securities
referred to in sub - paragraph (b) (ii) (A) above) (assuming) in
case such remaining Equity Securities were also being sold under
the definitive documents mentioned at sub - paragraph (b) (ii)
(A) above.



For purposes of this sub-paragraph (b) (ii) (B): 

(x) the price per Equity Security contractually agreed with a third
party purchaser for the sale of Equity Securities under the
definitive documents mentioned at sub - paragraph (b) (ii) (A)
above shall be the basis for computing the consideration that
would be received by NIIF if it were to also sell the remaining
Equity Securities under the said definitive documents; and

(y) an actual sale of the remaining Equity Securities held by NIIF
is not required and only an assumption of sale of all such Equity
Securities shall be made for the limited purposes of computation
of the NIIF Investment Proceeds;

Provided where the sale of Equity Securities is for non-cash consideration, the 
NIIF Investment Proceeds under this sub-clause (b) shall be computed based 
on the value attributed to the Equity Securities being sold by NIIF in such Non-
IPO Promote Crystallisation Event. 

(c) in case of an IPO Crystallisation Event resulting from:

(i) an IPO of the Company (including a Qualified IPO), the indicative market
capitalization of the Company (at the indicative IPO allotment price) as
determined by all the book running lead managers appointed for such
IPO, shall be considered for computing the NIIF Investment Proceeds as
opposed to the proceeds actually received by NIIF from sale of its Shares
in such IPO. NIIF and AGP DC shall make reasonable endeavours to
obtain such indicative IPO allotment price and the indicative market
capitalization of the Company as close as reasonably possible to the
proposed date of filing of the red herring prospectus by the Company;
or

(ii) a Pre-IPO Conversion, the Fair Market Value of the equity value of the
Company, as determined in accordance with clause 23.1 of the SSHA,
shall be considered for computing the NIIF Investment Proceeds; or

(iii) a Post-IPO Conversion, the Fair Market Value of the equity value of the
Company as determined in accordance with clause 23.4 of the SSHA,
shall be considered for computing the NIIF Investment Proceeds.

For the avoidance of doubt, when calculating the NIIF Investment Proceeds the 
Promote shall be disregarded.  

“Non-IPO Crystallisation Event” shall mean a transfer by NIIF of the Equity 
Securities that results in NIIF ceasing to hold at least 22.5% of the Shares of the 
Company on a Fully Diluted Basis, as a result of: 



(a) Liquidity Event (excluding an IPO of the Company),

(b) Trade Sale,

(c) the Tag-Along Right,

(d) the tag-along right pursuant to Specific DE Assets Sale under clause 22.2 of
the SSHA,

(e) any sale of Investor Group’s Equity Securities pursuant to clause 22.1 or 22.1A
of the SSHA or to a Third Party Purchaser or Digital Edge pursuant to clause 20
of the SSHA,

(f) any sale of Investor Group’s Equity Securities pursuant to:

(i) the DEA II Sale Tag-Along Right or the DEA II Offer pursuant to Section
1A of the Letter Agreement;

(ii) the DEA Platform Sale Tag-Along Right or the DEA Offer pursuant to
Section 1B of the Letter Agreement;

(iii) DEA I Sale Tag-Along Right or the DEA I Offer pursuant to Section 1C
of the Letter Agreement, or

(g) any other transfer by NIIF of the Equity Securities that results in NIIF ceasing
to hold at least 22.5% of the Shares of the Company on a Fully Diluted Basis,

whether in single or multiple transactions, or such other event as may be mutually 
agreed between NIIF and AGP DC in writing.  

“Promote Crystallisation Event” shall mean an IPO Crystallisation Event or a Non-
IPO Crystallisation Event, as the case may be. 

“Promote Effect Date” shall mean the date on which the Promote Crystallisation 
Event consummates or such other date as may be agreed between NIIF and AGP DC; 
provided that in respect of an IPO (including Qualified IPO) of the Company, on a date 
which shall be the 10th day prior to the filing of the red herring prospectus (or an 
equivalent document) with the appropriate securities market regulator or such other 
date as may be agreed between NIIF and AGP DC. 

The capitalized terms not defined herein shall have the meaning ascribed to them in 
the SSHA. 



1. Instrument: Unlisted unsecured participating cumulative compulsorily convertible
preference shares (“Class A CCPS”)

2. Face Value: The face value of each Class A CCPS shall be INR 100 (Indian Rupees
One Hundred).

3. Term: The term of the Class A CCPS shall commence on the date of its allotment and
end on the date falling one day prior to the expiry of the 20 (twenty) years from the
date of allotment of such Class A CCPS ("Term”). Upon the expiry of the Term,
the relevant Class A CCPS shall automatically convert into Shares per the conversion
ratio set out in sub-paragraph 7 below.

4. Optional Conversion: Class A CCPS may be converted into Shares at the option of
the holder at any time and from time to time, in whole or in part, on or after the
Promote Effect Date (as defined in sub-paragraph 31 below) but prior to the expiry of
the Term in accordance with the conversion ratio set out at sub-paragraph 7 below.
For the avoidance of doubt, it is clarified that, no holder of any Class A CCPS shall be
entitled to convert such Class A CCPS into Shares at its option prior to the Promote
Effect Date.

5. Voting Rights: Subject to clause 26.3 of the SSHA, the holders of the Class A CCPS
shall be entitled to attend all meetings of the Shareholders of the Company and vote
thereat along with (and not as a separate class of shares) the holders of the Shares of
the Company on a Fully Diluted Basis. For the avoidance of doubt, it is clarified that
for the purposes of clause 8.6 of the SSHA, the voting rights available to the holders
of Class A CCPS pursuant to this sub-paragraph 5 shall be considered to be intrinsic to
the Class A CCPS or the holders thereof. For the purpose giving effect to the above
voting arrangement, the parties agree that Sections 43 and 47 of the Companies Act
shall not apply to the Company.

6. Dividend: Subject to clause 26.3 of the SSHA; each holder of the Class A CCPS shall
be entitled to (a) Preferential right to dividend at the rate of 0.001% per annum which
shall accrue but shall not be payable annually; (b) on a participating basis, for all
dividends declared on the Shares on a Fully Diluted Basis; and (c) all accrued
dividends, which shall be payable by the Company at its discretion any time but in any
case, on or prior to the expiry of the Term or the conversion of the Class A CCPS into
Shares as per sub-paragraph 3 or 4 above, whichever is earlier, simultaneously with,
and in the same proportion as, the dividend on Class B CCPS and Class C CCPS.

ANNEXURE 2 

TERMS OF CONVERTIBLE INSTRUMENTS - CCPS 

CCPS to be issued by the Company shall have the terms set out herein below: 

Class A CCPS  



7. Conversion Ratio: Class A CCPS shall be convertible into Shares (which shall rank
pari passu with the then existing Shares in all respects) in the ratio of 1:1 (i.e., one
Class A CCPS shall convert into one Share). The conversion ratio set out above shall
be subject to appropriate adjustments for share splits, consolidation or sub-division or
splitting up of the securities by the Company, issuance of any bonus shares, shares in
a scheme of arrangement (including amalgamation or demerger), reclassification of
shares or variation of rights into other kinds of securities and other similar events.

8. Ranking: The Class A CCPS shall rank pari passu with Class B CCPS and Class C CCPS
in all respects, save and except the conversion ratio of Class B CCPS and Class C CCPS
where the Promote, computed as of the Promote Effect Date, is more than INR 0
(Indian Rupees Zero).

9. Transferability: The transferability of Class A CCPS shall be subject to the terms and
conditions of this agreement.

10. Stamp Duty: The Company shall pay any and all documentary stamp or similar issue
taxes payable in respect of the issue of the Shares pursuant to the conversion of the
Class A CCPS.

11. Taxes: All payments made by the Company in respect of the Class A CCPS, including
without limitation, payment of any dividend thereon will be made without any
deduction or withholding whatsoever, unless any deduction or withholding of such Tax
is required by Law.

12. General: The Class A CCPS shall be governed by and construed in accordance with
this agreement and the Constitution.

13. Authorised Share Capital: The Company shall, prior to the conversion of the Class
A CCPS, increase its authorized share capital to the extent necessary to issue Shares
upon conversion of the Class A CCPS and take all corporate actions necessary in this
regard.

14. Governing Law: The Class A CCPS shall be governed by and construed in accordance
with the Laws of India.

Class B CCPS 

15. Instrument: Unlisted unsecured participating cumulative compulsorily convertible 
preference shares (“Class B CCPS”)

16. Face Value: The face value of each Class B CCPS shall be INR 100 (Indian Rupees 
One Hundred).

17. Term: The term of the Class B CCPS shall commence on the date of its allotment and 
end on the date falling one day prior to the expiry of the 20 (twenty) years from the 
date of allotment of such Class B CCPS (“Term”). Upon the expiry of the Term, 
the relevant Class B CCPS shall automatically convert into Shares per the conversion 
ratio arrived at in accordance with sub-paragraph 21.



18. Optional Conversion: Class B CCPS may be converted into Shares at the option of
the holder at any time and from time to time, in whole or in part, on or after the
Promote Effect Date but prior to the expiry of the Term in accordance with the
conversion ratio set out at sub-paragraph 21 below. For the avoidance of doubt, it is
clarified that, no holder of any Class B CCPS shall be entitled to convert such Class B
CCPS into Shares at its option prior to the Promote Effect Date.

19. Voting Rights: Subject to clause 26.3 of the SSHA, the holders of the Class B CCPS
shall be entitled to attend all meetings of the Shareholders of the Company and vote
thereat along with (and not as a separate class of shares) the holders of the Shares of
the Company on a Fully Diluted Basis. For the avoidance of doubt, it is clarified that
for the purposes of clause 8.6 of the SSHA, the voting rights available to the holders
of Class B CCPS pursuant to this sub-paragraph 19 shall be considered to be intrinsic
to the Class B CCPS or the holders thereof. For the of purpose giving effect to the
above voting arrangement, the parties agree that Section 43 and 47 of the Companies
Act shall not apply to the Company.

20. Dividend: Subject to clause 26.3 of the SSHA, each holder of the Class B CCPS shall
be entitled to (a) Preferential right to dividend at the rate of 0.001% per annum
calculated on the face value which shall accrue but shall not be payable annually; (b)
on a participating basis, for all dividends declared on the Shares on a Fully Diluted
Basis; and (c) all accrued dividends shall be payable by the Company at its discretion
any time but in any case, on or prior to the expiry of the Term or the conversion of
the Class B CCPS into Shares as per sub-paragraphs 17 or 18 above, whichever is
earlier, simultaneously with, and in the same proportion as, the dividend on Class A
CCPS and Class C CCPS.

21. Conversion Ratio:

21.1 Prior to the Promote Effect Date, each Class B CCPS shall be convertible into Shares 
(which shall rank pari passu with the then existing Shares in all respects) in the ratio 
of 1:1 (i.e., one Class B CCPS shall convert into one Share). 

21.2 On and after the Promote Effect Date, each Class B CCPS shall be convertible into 
Shares as per the conversion ratio arrived at as of the Promote Effect Date, as per 
sub-paragraphs 21.3 and 21.4 below. 

21.3 If, as on the Promote Effect Date, the Promote is more than INR 0 (Indian Rupees 
Zero), then subject to clause 14.19 of the SSHA, each Class B CCPS shall be convertible 
into such number of Shares (which shall rank pari passu with the then existing Shares 
in all respects) as per the conversion formula set out below: 

where: 



A means the total Shares, assuming conversion of all the Equity Securities into Shares 
on the Promote Effect Date, computed based on the following formula: 

 = Total Shares (not on a Fully Diluted Basis) held by the holders of all Class A CCDs 
+ Total Shares (not on a Fully Diluted Basis) held by the holders of all Class A CCPS
+Total Shares that will be issued to the holders of Class A CCDs upon conversion of
Class A CCDs + Total Shares that will be issued to the holders of Class A CCPS upon
conversion of Class A CCPS.

 = the shareholding % of all the holders of Class A CCDs and Class A CCPS, on a Fully 
Diluted Basis. 

B means National Investment and Infrastructure Fund’s (“NIIF”) shareholding % on 
the Promote Effect Date on a Fully Diluted Basis, after adjusting for the Promote, 
computed based on the following formula: 

 

 

 = Total value of the Equity Securities held by NIIF, as of the day immediately 
preceding the Promote Effect Date, determined based on the understanding set out in 
paragraph (b)(i) or (b)(ii) or (c)(i) or (c)(ii) or (c)(iii) (as may be relevant) of the 
definition of ‘NIIF Investment Proceeds’. 

 = Valuation of the Company implied by the value of . 

P = the value of ‘Promote’, calculated by NIIF and IDCCO Pte Ltd (“AGP DC”) as per 
the formula set-out in sub-paragraph 30 below, as modified from time to time solely 
by mutual agreement amongst the holders of the majority of each of the following 
classes of Equity Securities: (a) Class B CCDs; (b) Class C CCDs; (c) Class B CCPS; 
and (d) Class C CCPS. 

C = Shares already held by NIIF (not on a Fully Diluted Basis) as of the day 
immediately preceding the Promote Effect Date. 

E = Total number of Class B CCPS held by NIIF as of the day immediately preceding 
the Promote Effect Date. 

F = Total number of Class B CCDs held by NIIF as of the day immediately preceding 
the Promote Effect Date.  



21.4 If, as on the Promote Effect Date, the Promote is INR 0 (Indian Rupees Zero), the 
Class B CCPS shall be converted into Shares (which shall rank pari passu with the then 
existing Shares in all respects) in the ratio of 1:1 (i.e., one Class B CCPS shall convert 
into one Share). 

21.5 Notwithstanding anything to the contrary contained herein, this agreement or the 
Constitution, (i) subject to appropriate adjustments for share splits, consolidation or 
sub-division or splitting up of the securities by the Company, issuance of any bonus 
shares, shares in a scheme of arrangement (including amalgamation or demerger), 
reclassification of shares or variation of rights into other kinds of securities and other 
similar events, the aggregate number of Shares to be issued upon conversion of the 
Promote Securities shall not exceed the aggregate of number of Promote Securities ; 
and (ii) any such conversion of the Promote Securities shall not have any effect on the 
relative shareholding of the JV Partners in the Company (on a Fully Diluted Basis).  

21.6 The conversion ratio set out above shall be subject to appropriate adjustments for 
share splits, consolidation or sub-division or splitting up of the securities by the 
Company, issuance of any bonus shares, shares in a scheme of arrangement (including 
amalgamation or demerger), reclassification of shares or variation of rights into other 
kinds of securities and other similar events. 

21.7 The conversion formula / ratio of the Class B CCPS set out in this sub-paragraph 21, 
may be amended or modified solely by obtaining consent of, or at the directions of, 
the holders of the majority of the Class B CCPS and the majority of the Class C CCPS 
respectively, and without the requirement of obtaining approval of the other 
shareholders of the Company; provided that the amended conversion formula / ratio 
shall be compliant with sub-paragraph 21.5 above; and would not constitute a breach 
or violation of any provision of applicable Indian Laws. The Board and the Company 
shall give effect to such decisions in relation to the said matters, so long as the said 
decision is compliant with the conditions set out in the proviso above. 

22. Ranking: The Class B CCPS shall rank pari passu with Class A CCPS and Class C CCPS
in all respects, save and except the conversion ratio of Class A CCPS and Class C CCPS
where the Promote, computed as of the Promote Effect Date, is more than INR 0
(Indian Rupees Zero).

23. Transferability: The transferability of Class B CCPS shall be subject to the terms and
conditions of this agreement.

24. Stamp Duty: Subject to clause 14.11 of the SSHA, the Company shall pay any and
all documentary stamp or similar issue taxes payable in respect of the issue of the
Shares pursuant to the conversion of the Class B CCPS.

25. Taxes: All payments made by the Company in respect of the Class B CCPS, including
without limitation, payment of any dividend thereon will be made without any
deduction or withholding whatsoever, unless any deduction or withholding of such Tax
is required by Law.



26. General: The Class B CCPS shall be governed by and construed in accordance with
this agreement, and the Constitution.

27. Authorised Share Capital: The Company shall, prior to the conversion of the Class
B CCPS, increase its authorized share capital to the extent necessary to issue Shares
upon conversion of the Class B CCPS and take all corporate actions necessary in this
regard.

28. Governing Law: The Class B CCPS shall be governed by and construed in accordance
with the Laws of India.

29. NIIF’s Determination: Notwithstanding anything in the Constitution or the SSHA
(including sub-paragraph 21.7 above), in connection with a Promote Crystallisation
Event, NIIF’s determination of the Promote and/or the conversion formula / ratio of
the Class B CCPS set out in sub-paragraph 21 and/or the proportionate ownership of
NIIF and AGP DC (as between them respectively), shall be conclusive and binding on
all parties and may be relied-on by any third party involved in the Promote
Crystallisation Event. The Board and the Company shall give effect to NIIF’s
determination on the said matters; provided that the same is compliant with sub-
paragraph 215.5 above; and would not constitute a breach or violation of any provision
of applicable Indian Laws.

30. Computation of Promote: The Promote shall be computed as per the below formula,
which may be modified from time to time solely by mutual agreement amongst the
holders of the majority of each of the following classes of Equity Securities: (a) Class
B CCDs; (b) Class C CCDs; (c) Class B CCPS; and (d) Class C CCPS, and for avoidance
of doubt, without the requirement of approval of the Board or the shareholders of the
Company.

30.1 NIIF Investment Proceeds Allocation Waterfall:  

The NIIF Investment Proceeds shall be notionally allocated between NIIF and AGP DC 
in the following manner:  

(i) Return of NIIF Investment: First, 100% to NIIF until the cumulative amount
allocated pursuant to this step (a) is equal to the NIIF Investment;

(ii) Hurdle Rate of Return 1: Second, 100% to NIIF until the cumulative amounts
allocated in step (a) and this step (b) are sufficient to provide NIIF a return
equal to the Hurdle Rate of Return 1;

(iii) Catch-up: Third, 100% to AGP DC until the cumulative amounts notionally
allocated to AGP DC pursuant to this step (c) are equal to 20% of the aggregate
amounts allocated to NIIF pursuant to step (b) and to AGP DC under this step
(c);

(iv) Hurdle Rate of Return 2: Fourth, 80% to NIIF and 20% to AGP DC until the
cumulative amounts allocated to NIIF pursuant to steps (a), (b) and this step



(d) are sufficient to provide NIIF a return equal to the Hurdle Rate of Return 2;
and

(v) Residual: Thereafter, 75% to NIIF, and 25% to AGP DC.

“Base Promote” shall mean the aggregate amounts allocated to AGP DC pursuant to 
steps (iii), (iv) and (v) above.  

The “Promote” shall be calculated as follows: 

Promote = [(A / B) x Base Promote] minus C 

Provided that Promote shall never be a number less than 0 (zero). 

Provided further that where A/B < 50%, the value of A/B shall be considered as zero. 

Where: 

A = aggregate subscription amount (in INR) contributed by AGP DC towards its Total 
Equity Commitment.  

B = aggregate subscription amounts (in INR) called for by the Company towards the 
Total Equity Commitment of AGP DC, in terms of clauses 7.2 to 7.7 (both inclusive) of 
the SSHA. 

By way of illustration, if INR 100 is the aggregate subscription amounts called for by 
the Company towards the Total Equity Commitment of AGP DC, and AGP DC has 
funded an aggregate subscription amount of INR 80, then A/B shall be equal to 80% 
(eighty percent). 

C = the aggregate of (i) expenses incurred in connection with the Promote 
Crystallisation Event;(ii) expenses incurred in connection with any Alternate 
Arrangement to give effect to the commercial understanding of the Promote; and (iii) 
any amounts claimed from NIIF pursuant to its obligations under Clause 14 of the 
SSHA. 

30.2 Deferral or Deductions to Promote in case of Deferred Consideration/ Holdback 

30.2.1 In case of a Non-IPO Crystallisation Event resulting from sale of Equity Securities held 
by NIIF, if the consideration to be received by NIIF from such sale includes: 

(a) payment of consideration by a third-party purchaser which is contingent upon
occurrence or non – occurrence of certain events in terms of the definitive
documents executed for such sale; and / or

(b) any indemnities or any amounts required to be held as security towards
indemnities under the definitive documents for such sale;



then AGP DC and NIIF shall undertake discussions in good faith in respect of the 
amounts attributable to such addition/ deduction to the NIIF Investment Proceeds due 
to (a) and (b) above.  

30.2.2 While discussing and agreeing to the deferral or addition/reduction referred to in sub-
paragraphs 30.2.1 (a) and/or (b) above, NIIF and AGP DC shall take into consideration 
the applicable Laws, and the likelihood, extent and time of receipt of the components 
set out in (a) and (b) above. Such good faith discussions and decision of NIIF and AGP 
DC in relation to paragraph 30.2.1 shall be concluded at least 5 (five) days prior to the 
Promote Effect Date. 

31. Definitions:

“DEA I Offer” shall have the meaning ascribed to it in the Letter Agreement.

“DEA II Sale Tag-Along Right” shall have the meaning ascribed to it in the Letter
Agreement.

“DEA II Offer” shall have the meaning ascribed to it in the Letter Agreement.

“DEA Offer” shall have the meaning ascribed to it in the Letter Agreement.

“DEA Platform Sale Tag-Along Right” shall have the meaning ascribed to it in the
Letter Agreement.

“DEA I Sale Tag-Along Right” shall have the meaning ascribed to it in the Letter
Agreement.

“IPO Crystallisation Event” shall mean an IPO of the Company (including a Qualified
IPO), a Pre-IPO Conversion, or a Post-IPO Conversion, or such other event as may be
mutually agreed between NIIF and AGP DC in writing.

“Letter Agreement” shall mean the letter agreement executed amongst DEA Top Co
LP, DEA TopCo II LP, NIIF, AGP DC and the Company, dated February 25, 2022, as
the same may be amended from time to time.

“NIIF Investment Proceeds” means the aggregate gross monies (without double
counting):

(a) actually received by NIIF from the NIIF Investment through:

(i) dividends, coupons or distributions on the Equity Securities, and buy –
back of the Equity Securities or reduction of the share capital of the
Company; and

(ii) transfer of legal or beneficial ownership of the Equity Securities held by
NIIF, other than: (A) to Permitted Persons; or (B) pursuant to a Promote
Crystallisation Event; and

(b) in case of a Non-IPO Crystallisation Event resulting from:



(i) sale of all the Equity Securities held by NIIF as of the day immediately
preceding the Promote Effect Date, the consideration to be received by
NIIF under the definitive documents executed in respect of sale of such
Equity Securities; or

(ii) sale of less than all the Equity Securities held by NIIF as of a day
immediately preceding the Promote Effect Date, the aggregate of:

(A) consideration to be received by NIIF on the sale of such Equity
Securities under the definitive documents executed in respect of
such sale; and

(B) consideration that would be received by NIIF in respect of the
remaining Equity Securities (i.e., excluding Equity Securities
referred to in sub - paragraph (b) (ii) (A) above) (assuming) in
case such remaining Equity Securities were also being sold under
the definitive documents mentioned at sub - paragraph (b) (ii)
(A) above.

For purposes of this sub-paragraph (b) (ii) (B): 

(x) the price per Equity Security contractually agreed with a third
party purchaser for the sale of Equity Securities under the
definitive documents mentioned at sub - paragraph (b) (ii) (A)
above shall be the basis for computing the consideration that
would be received by NIIF if it were to also sell the remaining
Equity Securities under the said definitive documents; and

(y) an actual sale of the remaining Equity Securities held by NIIF
is not required and only an assumption of sale of all such Equity
Securities shall be made for the limited purposes of computation
of the NIIF Investment Proceeds;

Provided where the sale of Equity Securities is for non-cash consideration, the 
NIIF Investment Proceeds under this sub-clause (b) shall be computed based 
on the value attributed to the Equity Securities being sold by NIIF in such Non-
IPO Promote Crystallisation Event. 

(c) in case of an IPO Crystallisation Event resulting from:

(i) an IPO of the Company (including a Qualified IPO), the indicative market
capitalization of the Company (at the indicative IPO allotment price) as
determined by all the book running lead managers appointed for such
IPO, shall be considered for computing the NIIF Investment Proceeds as
opposed to the proceeds actually received by NIIF from sale of its Shares
in such IPO. NIIF and AGP DC shall make reasonable endeavours to
obtain such indicative IPO allotment price and the indicative market
capitalization of the Company as close as reasonably possible to the



proposed date of filing of the red herring prospectus by the Company; 
or 

(ii) a Pre-IPO Conversion, the Fair Market Value of the equity value of the
Company, as determined in accordance with clause 23.1 of the SSHA,
shall be considered for computing the NIIF Investment Proceeds; or

(iii) a Post-IPO Conversion, the Fair Market Value of the equity value of the
Company as determined in accordance with clause 23.4 of the SSHA,
shall be considered for computing the NIIF Investment Proceeds.

For the avoidance of doubt, when calculating the NIIF Investment Proceeds the 
Promote shall be disregarded.  

“Non-IPO Crystallisation Event” shall mean a transfer by NIIF of the Equity 
Securities that results in NIIF ceasing to hold at least 22.5% of the Shares of the 
Company on a Fully Diluted Basis, as a result of: 

(a) Liquidity Event (excluding an IPO of the Company),

(b) Trade Sale,

(c) the Tag-Along Right,

(d) the tag-along right pursuant to Specific DE Assets Sale under clause 22.2 of
the SSHA,

(e) any sale of Investor Group’s Equity Securities pursuant to clause 22.1 or 22.1A
of the SSHA or to a Third Party Purchaser or Digital Edge pursuant to clause 20
of the SSHA,

(f) any sale of Investor Group’s Equity Securities pursuant to:

(i) the DEA II Sale Tag-Along Right or the DEA II Offer pursuant to Section
1A of the Letter Agreement;

(ii) the DEA Platform Sale Tag-Along Right or the DEA Offer pursuant to
Section 1B of the Letter Agreement;

(iii) DEA I Sale Tag-Along Right or the DEA I Offer pursuant to Section 1C
of the Letter Agreement, or

(g) any other transfer by NIIF of the Equity Securities that results in NIIF ceasing
to hold at least 22.5% of the Shares of the Company on a Fully Diluted Basis,

whether in single or multiple transactions, or such other event as may be mutually 
agreed between NIIF and AGP DC in writing.  

“Promote Crystallisation Event” shall mean an IPO Crystallisation Event or a Non-
IPO Crystallisation Event, as the case may be. 



“Promote Effect Date” shall mean the date on which the Promote Crystallisation 
Event consummates or such other date as may be agreed between NIIF and AGP DC; 
provided that in respect of an IPO (including Qualified IPO) of the Company, on a date 
which shall be the 10th day prior to the filing of the red herring prospectus (or an 
equivalent document) with the appropriate securities market regulator or such other 
date as may be agreed between NIIF and AGP DC. 

The capitalized terms not defined herein shall have the meaning ascribed to them in 
the SSHA. 

Class C CCPS 

32. Instrument: Unlisted unsecured participating cumulative compulsorily convertible 
preference shares (“Class C CCPS”)

33. Face Value: The face value of each Class C CCPS shall be INR 100 (Indian Rupees 
One Hundred).

34. Term: The term of the Class C CCPS shall commence on the date of its allotment and 
end on the date falling one day prior to the expiry of the 20 (twenty) years from the 
date of allotment of such Class C CCPS. Upon the expiry of the Term, the relevant Class 
C CCPS shall automatically convert into Shares per the conversion ratio arrived at in 
accordance with sub-paragraph 38.

35. Optional Conversion: Class C CCPS may be converted into Shares at the option of 
the holder at any time and from time to time, in whole or in part, on or after the 
Promote Effect Date but prior to the expiry of the Term in accordance with the 
conversion ratio set out at sub-paragraph 38 below. For the avoidance of doubt, it is 
clarified that, no holder of any Class C CCPS shall be entitled to convert such Class C 
CCPS into Shares at its option prior to the Promote Effect Date.

36. Voting Rights: Subject to clause 26.3 of the SSHA, the holders of the Class C CCPS 
shall be entitled to attend all meetings of the Shareholders of the Company and vote 
thereat along with (and not as a separate class of shares) the holders of the Shares of 
the Company on a Fully Diluted Basis. For the avoidance of doubt, it is clarified that 
for the purposes of clause 8.6 of the SSHA, the voting rights available to the holders 
of Class C CCPS pursuant to this sub-paragraph 36 shall be considered to be intrinsic 
to the Class C CCPS or the holders thereof. For the purpose of giving effect to the 
above voting arrangement, the parties agree that Section 43 and 47 of the Companies 
Act shall not apply to the Company.

37. Dividend: Subject to clause 26.3 of the SSHA, each holder of the Class C CCPS shall 
be entitled to (a) Preferential right to dividend at the rate of 0.001% per annum 
calculated on the face value which shall accrue but shall not be payable annually; (b) 
on a participating basis, for all dividends declared on the Shares on a Fully Diluted 
Basis; and (c) all accrued dividends shall be payable by the Company at its discretion 
any time but in any case, on or prior to expiry of the Term or the conversion of the 
Class B CCPS into Shares as per sub-paragraph 34 or 35 above, whichever is earlier,



simultaneously with, and in the same proportion as, the dividend on Class A CCPS and 
Class B CCPS.  

38. Conversion Ratio:

38.1 Prior to the Promote Effect Date, each Class C CCPS shall be convertible into Shares 
(which shall rank pari passu with the then existing Shares in all respects) in the ratio 
of 1:1 (i.e., one Class C CCPS shall convert into one Share). 

38.2 On and after the Promote Effect Date, each Class C CCPS shall be convertible into 
Shares as per the conversion ratio arrived at as of the Promote Effect Date, as per 
sub-paragraphs 38.3 and 38.4 below. 

38.3 If, as on the Promote Effect Date, the Promote is more than INR 0 (Indian Rupees 
Zero), then subject to clause 14.19 of the SSHA, each Class C CCPS shall be convertible 
into such number of Shares (which shall rank pari passu with the then existing Shares 
in all respects) as per the conversion formula set out below:  

where: 

A means the total Shares, assuming conversion of all Equity Securities into Shares on 
the Promote Effect Date, computed based on the following formula: 

 = Total Shares (not on a Fully Diluted Basis) held by the holders of all Class A CCDs 
+ Total Shares (not on a Fully Diluted Basis) held by the holders of all Class A CCPS
+Total Shares that will be issued to the holders of Class A CCDs upon conversion of
Class A CCDs + Total Shares that will be issued to the holders of Class A CCPS upon
conversion of Class A CCPS.

 = the shareholding % of all the holders of Class A CCDs and Class A CCPS, on a Fully 
Diluted Basis. 

B means IDCCO Pte Ltd’s (“AGP DC”) shareholding % on the Promote Effect Date on 
a Fully Diluted Basis, after adjusting for the Promote, computed based on the following 
formula: 

 

 

 = Total value of the Equity Securities held by AGP DC, as of the day immediately 
preceding the Promote Effect Date, implied by the relative total valuation of National 
Investment and Infrastructure Fund’s (“NIIF”) Equity Securities (determined based 



on the understanding set out in paragraph (b)(i) or (b)(ii) or (c)(i) or (c)(ii) or (c)(iii) 
(as may be relevant) of the definition of ‘NIIF Investment Proceeds’).  

 = Valuation of the Company implied by the value of . 

P = the value of ‘Promote’, calculated by NIIF and AGP DC as per the formula set-out 
in paragraph 47 below, as modified from time to time solely by mutual agreement 
amongst the holders of the majority of each of the following classes of Equity 
Securities: (a) Class B CCDs; (b) Class C CCDs; (c) Class B CCPS; and (d) Class C 
CCPS. 

C = Shares already held by AGP DC (not on a Fully Diluted Basis) as of the day 
immediately preceding the Promote Effect Date. 

E = Total number of Class C CCPS held by AGP DC as of the day immediately preceding 
the Promote Effect Date. 

F = Total number of Class C CCDs held by AGP DC as of the day immediately preceding 
the Promote Effect Date.  

38.4 If, as on the Promote Effect Date, the Promote is INR 0 (Indian Rupees Zero), then 
the Class C CCPS shall be converted into Shares (which shall rank pari passu with the 
then existing Shares in all respects) in the ratio of 1:1 (i.e., one Class C CCPS shall 
convert into one Share). 

38.5 Notwithstanding anything to the contrary contained herein, this agreement or the 
Constitution, (i) subject to appropriate adjustments for share splits, consolidation or 
sub-division or splitting up of the securities by the Company, issuance of any bonus 
shares, shares in a scheme of arrangement (including amalgamation or demerger), 
reclassification of shares or variation of rights into other kinds of securities and other 
similar events, the aggregate number of Shares to be issued upon conversion of the 
Promote Securities shall not exceed the aggregate of number of Promote Securities ; 
and (ii) any such conversion of the Promote Securities shall not have any effect on the 
relative shareholding of the JV Partners in the Company (on a Fully Diluted Basis).  

38.6 The conversion ratio set out above shall be subject to appropriate adjustments for 
share splits, consolidation or sub-division or splitting up of the securities by the 
Company, issuance of any bonus shares, shares in a scheme of arrangement (including 
amalgamation or demerger), reclassification of shares or variation of rights into other 
kinds of securities and other similar events. 

38.7 The conversion formula / ratio of the Class C CCPS set out in this sub-paragraph 38, 
may be amended or modified solely by obtaining consent of, or at the directions of, 
the holders of the majority of the Class B CCPS and the majority of the Class C CCPS 
respectively, and without the requirement of obtaining approval of the other 



shareholders of the Company; provided that the amended conversion formula / ratio 
shall be compliant with sub-paragraph 38.5 above; and would not constitute a breach 
or violation of any provision of applicable Indian Laws. The Board and the Company 
shall give effect to such decisions in relation to the said matters, so long as the said 
decision is compliant with the conditions set out in the proviso above. 

39. Ranking: The Class C CCPS shall rank pari passu with Class A CCPS and Class B CCPS
in all respects, save and except the conversion ratio of Class A CCPS and Class B CCPS
where the Promote, computed as of the Promote Effect Date, is more than INR 0
(Indian Rupees Zero).

40. Transferability: The transferability of Class C CCPS shall be subject to the terms and
conditions of this agreement.

41. Stamp Duty: Subject to clause 14.11 of the SSHA, the Company shall pay any and
all documentary stamp or similar issue taxes payable in respect of the issue of the
Shares pursuant to the conversion of the Class C CCPS.

42. Taxes: All payments made by the Company in respect of the Class C CCPS, including
without limitation, payment of any dividend thereon will be made without any
deduction or withholding whatsoever, unless any deduction or withholding of such Tax
is required by Law.

43. General: The Class C CCPS shall be governed by and construed in accordance with
this agreement and the Constitution.

44. Authorised Share Capital: The Company shall, prior to the conversion of the Class
C CCPS, increase its authorized share capital to the extent necessary to issue Shares
upon conversion of the Class C CCPS and take all corporate actions necessary in this
regard.

45. Governing Law: The Class C CCPS shall be governed by and construed in accordance
with the Laws of India.

46. NIIF’s Determination: Notwithstanding anything in the Constitution or the SSHA
(including sub-paragraph 38.7 above), in connection with a Promote Crystallisation
Event, NIIF’s determination of the Promote and/or conversion formula / ratio of the
Class C CCPS set out in sub-paragraph 38 and/or the proportionate ownership of NIIF
and AGP DC (as between them respectively), shall be conclusive and binding on all
parties and may be relied-on by any third party involved in the Promote Crystallisation
Event. The Board and the Company shall give effect to NIIF’s determination on the
said matters; provided that the same is compliant with sub-paragraph 38.5 above;
and would not constitute a breach or violation of any provision of applicable Indian
Laws.

47. Computation of Promote: The Promote shall be computed as per the below formula,
which may be modified from time to time solely by mutual agreement amongst the
holders of the majority of each of the following classes of Equity Securities: (a) Class



B CCDs; (b) Class C CCDs; (c) Class B CCPS; and (d) Class C CCPS, and for avoidance 
of doubt, without the requirement of approval of the Board or the shareholders of the 
Company. 

47.1. NIIF Investment Proceeds Allocation Waterfall:  

The NIIF Investment Proceeds shall be notionally allocated between NIIF and AGP DC 
in the following manner:  

(vi) Return of NIIF Investment: First, 100% to NIIF until the cumulative amount
allocated pursuant to this step (a) is equal to the NIIF Investment;

(vii) Hurdle Rate of Return 1: Second, 100% to NIIF until the cumulative amounts
allocated in step (a) and this step (b) are sufficient to provide NIIF a return
equal to the Hurdle Rate of Return 1;

(viii) Catch-up: Third, 100% to AGP DC until the cumulative amounts notionally
allocated to AGP DC pursuant to this step (c) are equal to 20% of the aggregate
amounts allocated to NIIF pursuant to step (b) and to AGP DC under this step
(c);

(ix) Hurdle Rate of Return 2: Fourth, 80% to NIIF and 20% to AGP DC until the
cumulative amounts allocated to NIIF pursuant to steps (a), (b) and this step
(d) are sufficient to provide NIIF a return equal to the Hurdle Rate of Return 2;
and

(x) Residual: Thereafter, 75% to NIIF, and 25% to AGP DC.

“Base Promote” shall mean the aggregate amounts allocated to AGP DC pursuant to 
steps (iii), (iv) and (v) above.  

The “Promote” shall be calculated as follows: 

Promote = [(A / B) x Base Promote] minus C 

Provided that Promote shall never be a number less than 0 (zero). 

Provided further that where A/B < 50%, the value of A/B shall be considered as zero. 

Where: 

A = aggregate subscription amount (in INR) contributed by AGP DC towards its Total 
Equity Commitment.  

B = aggregate subscription amounts (in INR) called for by the Company towards the 
Total Equity Commitment of AGP DC, in terms of clauses 7.2 to 7.7 (both inclusive) of 
the SSHA. 

By way of illustration, if INR 100 is the aggregate subscription amounts called for by 
the Company towards the Total Equity Commitment of AGP DC, and AGP DC has 
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funded an aggregate subscription amount of INR 80, then A/B shall be equal to 80% 
(eighty percent). 

C = the aggregate of (i) expenses incurred in connection with the Promote 
Crystallisation Event;(ii) expenses incurred in connection with any Alternate 
Arrangement to give effect to the commercial understanding of the Promote; and (iii) 
any amounts claimed from NIIF pursuant to its obligations under Clause 14 of the 
SSHA. 

47.2. Deferral or Deductions to Promote in case of Deferred Consideration/ Holdback 

47.2.1 In case of a Non-IPO Crystallisation Event resulting from sale of Equity Securities held 
by NIIF, if the consideration to be received by NIIF from such sale includes:  

(c) payment of consideration by a third-party purchaser which is contingent upon 
occurrence or non – occurrence of certain events in terms of the definitive 
documents executed for such sale; and / or  

(d) any indemnities or any amounts required to be held as security towards 
indemnities under the definitive documents for such sale;  

then AGP DC and NIIF shall undertake discussions in good faith in respect of the 
amounts attributable to such addition/ deduction to the NIIF Investment Proceeds due 
to (a) and (b) above.  

47.2.2 While discussing and agreeing to the deferral or addition/reduction referred to in sub-
paragraphs 47.2.1 (a) and/or (b) above, NIIF and AGP DC shall take into consideration 
the applicable Laws, and the likelihood, extent and time of receipt of the components 
set out in (a) and (b) above. Such good faith discussions and decision of NIIF and AGP 
DC in relation to paragraph 47.2.1 shall be concluded at least 5 (five) days prior to the 
Promote Effect Date. 

1. Definitions:  

“DEA I Offer” shall have the meaning ascribed to it in the Letter Agreement. 

“DEA II Sale Tag-Along Right” shall have the meaning ascribed to it in the Letter 
Agreement. 

“DEA II Offer” shall have the meaning ascribed to it in the Letter Agreement. 

“DEA Offer” shall have the meaning ascribed to it in the Letter Agreement. 

“DEA Platform Sale Tag-Along Right” shall have the meaning ascribed to it in the 
Letter Agreement. 

“DEA I Sale Tag-Along Right” shall have the meaning ascribed to it in the Letter 
Agreement. 



“IPO Crystallisation Event” shall mean an IPO of the Company (including a Qualified 
IPO), a Pre-IPO Conversion, or a Post-IPO Conversion, or such other event as may be 
mutually agreed between NIIF and AGP DC in writing. 

“Letter Agreement” shall mean the letter agreement executed amongst DEA Top Co 
LP, DEA TopCo II LP, NIIF, AGP DC and the Company, dated February 25, 2022, as 
the same may be amended from time to time. 

“NIIF Investment Proceeds” means the aggregate gross monies (without double 
counting):  

(d) actually received by NIIF from the NIIF Investment through:

(i) dividends, coupons or distributions on the Equity Securities, and buy –
back of the Equity Securities or reduction of the share capital of the
Company; and

(ii) transfer of legal or beneficial ownership of the Equity Securities held by
NIIF, other than: (A) to Permitted Persons; or (B) pursuant to a Promote
Crystallisation Event; and

(e) in case of a Non-IPO Crystallisation Event resulting from:

(i) sale of all the Equity Securities held by NIIF as of the day immediately
preceding the Promote Effect Date, the consideration to be received by
NIIF under the definitive documents executed in respect of sale of such
Equity Securities; or

(ii) sale of less than all the Equity Securities held by NIIF as of a day
immediately preceding the Promote Effect Date, the aggregate of:

(A) consideration to be received by NIIF on the sale of such Equity
Securities under the definitive documents executed in respect of
such sale; and

(B) consideration that would be received by NIIF in respect of the
remaining Equity Securities (i.e., excluding Equity Securities
referred to in sub - paragraph (b) (ii) (A) above) (assuming) in
case such remaining Equity Securities were also being sold under
the definitive documents mentioned at sub - paragraph (b) (ii)
(A) above.

For purposes of this sub-paragraph (b) (ii) (B): 

(x) the price per Equity Security contractually agreed with a third
party purchaser for the sale of Equity Securities under the
definitive documents mentioned at sub - paragraph (b) (ii) (A)
above shall be the basis for computing the consideration that



would be received by NIIF if it were to also sell the remaining 
Equity Securities under the said definitive documents; and 

(y) an actual sale of the remaining Equity Securities held by NIIF
is not required and only an assumption of sale of all such Equity
Securities shall be made for the limited purposes of computation
of the NIIF Investment Proceeds;

Provided where the sale of Equity Securities is for non-cash consideration, the 
NIIF Investment Proceeds under this sub-clause (b) shall be computed based 
on the value attributed to the Equity Securities being sold by NIIF in such Non-
IPO Promote Crystallisation Event. 

(f) in case of an IPO Crystallisation Event resulting from:

(i) an IPO of the Company (including a Qualified IPO), the indicative market
capitalization of the Company (at the indicative IPO allotment price) as
determined by all the book running lead managers appointed for such
IPO, shall be considered for computing the NIIF Investment Proceeds as
opposed to the proceeds actually received by NIIF from sale of its Shares
in such IPO. NIIF and AGP DC shall make reasonable endeavours to
obtain such indicative IPO allotment price and the indicative market
capitalization of the Company as close as reasonably possible to the
proposed date of filing of the red herring prospectus by the Company;
or

(ii) a Pre-IPO Conversion, the Fair Market Value of the equity value of the
Company, as determined in accordance with clause 23.1 of the SSHA,
shall be considered for computing the NIIF Investment Proceeds; or

(iii) a Post-IPO Conversion, the Fair Market Value of the equity value of the
Company as determined in accordance with clause 23.4 of the SSHA,
shall be considered for computing the NIIF Investment Proceeds.

For the avoidance of doubt, when calculating the NIIF Investment Proceeds the 
Promote shall be disregarded.  

“Non-IPO Crystallisation Event” shall mean a transfer by NIIF of the Equity 
Securities that results in NIIF ceasing to hold at least 22.5% of the Shares of the 
Company on a Fully Diluted Basis, as a result of: 

(a) Liquidity Event (excluding an IPO of the Company),

(b) Trade Sale,

(c) the Tag-Along Right,

(d) the tag-along right pursuant to Specific DE Assets Sale under clause 22.2 of
the SSHA,



(e) any sale of Investor Group’s Equity Securities pursuant to clause 22.1 or 22.1A
of the SSHA or to a Third Party Purchaser or Digital Edge pursuant to clause 20
of the SSHA,

(f) any sale of Investor Group’s Equity Securities pursuant to:

(iv) the DEA II Sale Tag-Along Right or the DEA II Offer pursuant to Section
1A of the Letter Agreement;

(v) the DEA Platform Sale Tag-Along Right or the DEA Offer pursuant to
Section 1B of the Letter Agreement;

(vi) DEA I Sale Tag-Along Right or the DEA I Offer pursuant to Section 1C
of the Letter Agreement, or

(g) any other transfer by NIIF of the Equity Securities that results in NIIF ceasing
to hold at least 22.5% of the Shares of the Company on a Fully Diluted Basis,

whether in single or multiple transactions, or such other event as may be mutually 
agreed between NIIF and AGP DC in writing.  

“Promote Crystallisation Event” shall mean an IPO Crystallisation Event or a Non-
IPO Crystallisation Event, as the case may be. 

“Promote Effect Date” shall mean the date on which the Promote Crystallisation 
Event consummates or such other date as may be agreed between NIIF and AGP DC; 
provided that in respect of an IPO (including Qualified IPO) of the Company, on a date 
which shall be the 10th day prior to the filing of the red herring prospectus (or an 
equivalent document) with the appropriate securities market regulator or such other 
date as may be agreed between NIIF and AGP DC. 

The capitalized terms not defined herein shall have the meaning ascribed to them in 
the SSHA. 



Annexure 3 : Pre-issue and Post-issue shareholding pattern of the Company

S No. Category Pre-issue Post-issue* 

Equity Preference Equity Preference 

No. of shares of 
Rs. 10 each held 

Percentage (%) 
of shareholding 

No. of shares 
of Rs. 100 
each held  

Percenta
ge (%) of 
sharehol
ding 

No. of shares 
held 

Percentag
e (%)of 
sharehold
ing 

No. of 
shares 
held 

Perce
ntage 
(%) of 
share
holdin
g 

A. Promoters' holding

I. Indian

1. Individual - - - - - - - - 

2. Government - - - - - - - - 

3. Insurance Companies - - - - - - - - 

4. Banks - - - - - - - - 

5. Financial Institution - - - - - - - - 

6. Foreign Institutional
Investor

- - - - - - - - 

7. Mutual Funds - - - - - - - - 

8. Venture Capital - - - - - - - - 

9. Body Corporates (not - - - - - - - - 



Annexure 3: Pre-issue and Post-issue shareholding pattern of the Company

mentioned above) 

10. Others-

Trust

National Investment and 
Infrastructure Fund, acting 
through its investment 
manager, National 
Investment and 
Infrastructure Fund 
Limited 

2,66,29,265 45.00 1,25,66,107 45.00 2,72,06,183 45.00 1,42,96,870 45.00 

Sub-total (A) 

2,66,29,265 45.00 1,25,66,107 45.00 2,72,06,183 45.00 1,42,96,870 45.00 

II. Foreign promoters

Body Corporates 

Digital Edge (India) 
Investments Pte. Ltd. 
(formerly known as DEI 
SG SPVII Pte. Ltd.) 

2,95,88,073 50.00 1,39,62,341 50.00 3,02,29,093 50.00 1,58,85,411 50.00 

IDCCO Pte. Ltd. 29,58,807 5.00 13,96,234 5.00 30,22,909 5.00 15,88,541 5.00 
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Sub-total (B) 3,25,46,880 55.00 153,58,575 55.00 3,32,52,002 55.00 1,74,73,952 55.00 

B Non- promoters' holding - - - - - - 

1 Institutional Investors - - - - - - - - 

2 Non- Institutional Investors - - - - - - - - 

3 Private Corporate Bodies - - - - - - - - 

4 Directors and relatives - - - - - - - - 

5 Indian public - - - - - - 

6 Others (including Non- 
resident Indians) 

Indian Individual 

1 0.00 - - 1 0.00 - - 

Sub-total (C) 1 0.00 - - 1 0.00 - - 

GRAND TOTAL 
(A+B+C)  

5,91,76,146 100.00 2,79,24,682 100.00 6,04,58,186 100.00 3,17,70,822 100.00 

*The Board of Directors of the Company at its meeting held on 9th March 2026  had approved Right Issue for issuance of 12,82,040 Equity Shares
of Rs. 10 each at premium of Rs. 107 per share. Accordingly, the equity shareholding indicated above is based on assumption of full subscription
by the equity shareholders in proportion of their respective entitlements.


