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Date: July 26,2023

THISN0TICE(ASDTFINEDIIEREIN)ISNoTFoRRELEASE,PUBLICATI0NAND/0R
DISTRIBUTIoNTNAND/ORINToTHEUNITEDSTATESoFAMERICA,ITSTERRIToRIES
AND POSSESSIONS, ANY STATE OF THE UNITED STATES OF AMERICA' OR THE

DISTRICToFCOLUMBIA(ToGETIIER,THE*UNITEDSTATES")(EXCEPTToiQUattrtso INSTITUTTONAL BtryERS., AS DEFTNED HEREIN) OR ANY 'OTIIER
linrsorcrtoNs- (AS DEFTNED HERf,tN). FoR FURTHER INFoRMATIoN' sEE
.IMPORTANT INFORMATION" HEREIN.

Th€ lllanaging Director,
BSE Lirnited,
Phirozc Jcejcebhoy Towen.
Dalal Street,
Mumbai 400 001

lndia

Dear Sir/Madam.

Subject:NoticeoftheproposedOfferforSaleofequitysharesoffacevalueof{l0each(..Equity
Shares") of Rait Vikas Nigam Limited (the "Company") by its Promoter. the President of

lndia, acting through thtMinistry of Railway, Government of India, through the stock

exchange mechanism (the "Notice")

I am directed to refer to clause 5.2 0f the circular number SEBI/HO,4r4RD,MRD-PoD-3/P/CIPJ2023/10

datedJanuaryl0,2023notifiedbvthesecuritiesandExchangeBoardoflndia(..SEBI',andsuch
circular, the -SEBI OFS Circulai') pertaining to "Conrprehensive Frantev'ork on O./Jer.fbr Sale ol'

Shares through Strck Exchonge Mechinisni', read with Section 2l of Chapter I of the Master Circular

for Sto& Exchange and Clearing Corporation - circular no'

SEBL'HO/MRD2A4RD2 DCAP/P/CIR/2021/0000000591 dated July 5, 2021 issued by SEBI (togeth€r

with SEBI OFS CircularJhe "SEBI OFS Circulars"), read with (a) ",Revr.r ed Operational Guidelineslor

offer.forSate(oFS)Segment,.issuedbyBsEbywayofitsnoticebearingno.2023012T.|4dated
linuary 27,2023 and, tolhc extent appliiable, the prcvious circulars issucd by BSE in this regard; (b)
.. 

Re.tised operating guidelines ol oller.fo .ia/e " issued by NSE by way of is circular bearing.no.

NSE/CMTiV5543, and dated fanuary 3i.2023, to the extent applicable, the previous notices issued by

NSE in this regard; (togcthcr with the SEBI OFS Circulars, the "OFS Guidelines")

The President of lndia, acting through and represented by thc Ministry of Railway, Government oflndia,

is the promoter of Rail Vikas Nigam Limited (the "Promoter"). The Promoter (the "Seller") proposes to

sell up to 70.890,683 Equity Shares of the Company, (representing 3.40 % of lhe total paid up equity

sharc capital ofthe Company) ("Base Offer Size"). on July 21 ,2023, ("T day") (fbr non-Rctail lnvestors

only) and on July 28,2023 ("T+l day") (for Retail Investors and for non-Retail Investors who choose to

carry forward their un-allotted bids) with an option to additionally sell 40,866,394 Equity Shares

(representing 1.96 o of thc total issued and paid up cquity share capital of fie Company) (the

"Oversubscription Option") through a separatc, des ignated window of thc BSE Limited (thc "BSE")

and the National Stock Exchange of lndia Limited ("NSE", and together wilh the BSE, the "Stock

Exchanges"), collectively rcprcsenting 5.36% of lhe total issued and paid up equity share cQpita I of the
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Company (held in dematerializcd form in one or more demat accounts with the relevant depository

parti;ipang, in accordance with the OFS Guidelines (such offer for sale hcreinaftcr referred to as the
:.Offei";. In the 

"vent 
that the Oversubscription Option is exercised, the Equity Shares forming part ofthe

Base Offer Size and the Oversubscription Option will collectively, hcreinafter be referred to as "Offer
Shares" while in the event that such Oversubscription Option is not exercised, the Equity Shares forming

part of the Base Offer Size will be referred to as "Offer Shares".

Such number of Equity Sharcs as u,ould bc equivalent to up to 0-5 % of the Offer Shares may be offered

to eligible employees of the Company subsequent to completion of the Offer. in accordance with the

terms and .on,lition. providcd in the OFS Guidclines, subject to approval from tbc compctent authority

(the "Employee Offer"). The eligible employees may apply for Equity Shares amounting up to {500,000-

The Offer shall be undcrtaken exctusivcly through the Seller's Brokers named below on a separate

window provided by the Stock Exchanges for this purpose.

The Offer is being undenaken by the S eller, inter alia. for achieving the minimum public shareholding in

the Company as prescribed under Rule l9(2) (b) ofthe Securities Contracts (Regulation) Rules, 1957, as

amended, and Regulation 38 of Securities and Exchange Board of India (Listing Obligations and

Disclosurc Requirements) Regulations, 2015, as amended, and in one of the permissiblc methods

prescribed by SEBI by way of its circular bearing no. CIPJCFD/CMD/14/2015 and dated November 30,

2015, as amended ("MPS Circular").

The derails of the Offer, in accordance with the requirements of Clause 5.2 ofthe SEBI OFS Circular, are

set forth below. Other important infonnation in relation to the Offer is set out below under the heading
,'Important Information", and the infonnation included therein constitutes an integral pan of the terms

and ionditions of the Ofl'er. Bidders/ prospective purchasers, as well as their brokers, are required to read

rhe inlbrmation included in this Notice in its entirety along with the OFS Guidelines, before participaling

in the Offer.

Prospectiye investors. as well as their brokers. are requested to read tbe entire contents of this Notice,

along with the OFS Guidelines before paniciPating in the Offer.

Sr.
No.

Details required to be
m€ntioned in the Notice

Particulars of the Offer

Name of the Seller (Promoter /
Promoter Group)

The President of tndia, acting through and represented

by the Ministry of Raihvays , Government of lndia
("Promoter")

) Name of the company whose
shares are proposed to be sold
and ISIN

Name: Rail Vikas Nigam Limited

ISIN: INE4t5G0l027
Name of the stock exchanges
where orders shall be placed

BSE and NSE

.l Namc of thc designated stock
exchange

\SE

Name of the designatcd clearing
corporation

NSE Clcaring Corporation Limitcd

6 Dates and tirne of thc opening
and closing of the Offer

Thc Offer shall take place on a separate window of the

Stock Exchanges on July 27 , 2023 ("T" day) and July
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28, 2023 ('.T+1" day). fiom 9:15 a.m. to 3:30 p.m.

(lndian Standard Time) on both days, as per details
given below.

For non-Rc(ail lnvcstors (defined belorv)

Only non-Rctail Invcstors shall be allowed to place

their bids on T day, i.e., July 27, 2023. While placing

their bids, non-Retail Investors may indicate their
willingness to carry forward their un-allotted bids to
T+l day for allocation to them in the unsubscribed
portion ofRetail Category (defined below).

The Olter shall take place during trading hours on a

separate window ofthe Stock Exchanges on T day. i.e.,

Ittly 27,2023 commencing at 9: l5 a.m. and shall closc

at 3:30 p.m. lndian Slandard Time on the same date.

Those non-Retail Investors who have placed their bids

on T day and have chosen to carry forward their un-

allotted bids to T+l day, shall be allowed to carry
forward and also reYise thcir bids on T+l day as per

the OFS Guidelines.

For Retail Investors (defined below) and for non-
Retail lnvestors who choose to carry forward thcir
un-allotted bids to T+1 Day

The Offer shall continue to take Place during trading
hours on a separate windorv of the Stock Exchanges on

T+l day, i.e., July 28. 2023 commencing at 9:15 a.m.

and shalt close on the same date at 3;30 p.m. lndian

Standard Time on the same date.

Only Retail lnvestors (defined below) shall be allowed
to place their bids on T+l day. i.e,, July 28.2023.
Furthcr, those non-Retail Investors who have placed

their bids on T day and have chosen to carry forward
their unallotted bids to T+l day. shall be allowed to

revise their bids on T+l day as per the OFS

Guidelines.

7 Allocation methodology The allocation shall be at or abovc thc Floor Price
(defined belou,) on a pricc priority basis at multiplc
clearing prices. in accordance with the OFS

Guidclincs- except in casc of Retail Investors, who

shall have an option to bid at the Cut - Off Pricc
(defined below) and for whom the final allocation
price may bc below the Floor Pricc (defined below) on

account of Retail Discount (defined below )
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Indicativc pricc for the non-Retail category sha ll be

displayed separatcly. There shall bc no indicative pricc

for the Retail Category.

No single bidder, other than mutual funds registered

with SEBI under the SEBI (Mutual Funds)

Regulations, 1996, as amended ("Mutual Funds") and

insurance companies rcgistered with thc lnsurance

Regulatory and Development Authority under the

Insurance Regulatory and Development Authority Act,

1999 as amended ("Insurance Companies"), shall be

allocated more than 25% ofthe Offer Shares.

Non-Retail Category Allocation Methodology

The non-Retail lnvcslors shall have an option to carry

forward their un-allotted bids from T day to T+l day

provided such non-Retail Investon choosing to carry

fonvard thcir un-alloncd bids to T+l day indicate their

willingness to carry forward their un-allotted bids, on

T day- Fufher, such non-Retail Investors can also

revisc their bids on T+l day in accordance with the

OFS Guidelines-

Any unsubscribed portion ofNon-Rctail Category after

allotment shall be eligible for allocation in the Retail

Category.

The allocation to the non-Retail lnvestors shall be at a

price equal to the CuFOff Price or higher as per the

bids.

A minimum of 25Y" of the Offer Shares shall be

reserved for Mutual Funds and lnsurance Companies.

subject to receipt of valid bids at or above the Floor

Price (defined below). In the event of any under

subscription by Mutual Funds and Insurance

Companies, the unsubscribed portion shall be available

to other bidders in the non-Retail Category.

In case of oversubscription in the non-Retail Category,

the Seller may choose to exercise the OYersubscription

Option, which will be intimatcd to the Stock

Exchanges atler trading hours (at or before 5 p.m.)

on T day. Accordingly, allocation to Bidders in the

non-Retail Category shall be done fiom the Offer
Shares forming part oF the Base Offer Size and the

Oversubscription Oprion- Further, in the event the

Oversubscription Option is exercised. the Equity
Offer Size and theShares forming part of the Base

Oversubscription Option will, col vel , herei fter
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he referred to as "Offer Shares". In casc thc

Oversubscription Option is not exerciscd' the Equity
Shares forming part of the Base Offer Size will
hereinafter be referred to as "Offer Shares".

ln case of oversubscription in the non-Retail Category

on T+l day, if the aggregate number of Offer Shares

bid for at a particular clearing price is more than

available quantity, then the allocation for such bids

will bc done on a proportionate basis.

Retail Category Allocation Methodology

For thc purpose of this Notice, Retail lnvestor shall

mean an individual investor who places bids for Offer
Shares of tolal value of not more than {200.000
aggregated across Stock Exchanges ("R€tril
Investor").

l0% of the Offer Shares shall be resewed for
allocation to Retail lnvestors subject to the receipt of
valid bids ("Retsil Category"). The Stock Exchangcs

will decide the quantity of Offer Shares eligible to be

considered in the Retail Category, based on the Floor
Price (defincd below) declared by the Seller.

A Retail Investor may bid at any price above the Floor
Price (defined below) and/or at a "Cut-Off Price".
"Cut-Off Price" means the lowest price, as shall be

determined. at which the Offer Shares are sold in the

non-Retail Catcgory, based on all valid bids received

on T day and theil bid below the Cut-Off Price shall

not be considered for Allocation.

In case of oversubscription in the Retail Catcgory' if
the aggregate number of Offer Shares bid for at a
panicular clearing price / Cut-Off Price. as the case

may bc, is more than the availablc number of Equity
Shares at such price, then the allocation for such bids
will be done on a proportionatc basis.

Any unsubscribed portion of the Retail Categorl"'
after allotment lo Retail Investors. shall be eligible
for allocation to non-Retail Investors who have

chosen to carry forn'ard their ur-allotted bids to
T+l day. Such non-Retail InYestors are required to
indicate their williDgness to carry forward r hid
on T day.
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Employee Category

Such number of Equiry Shares as would be equivalent

to up to 0.5 % ofthe Equity Sharcs sold pursuant to the

Offer (over and above the Ofler Shares) may be

offered to eligible employees of the Company at the

Cut-OffPrice in the Offer subsequent to completion of
the Offer, in terms of the OFS Guidelines, subject lo
approval from the compelent authority. The eligible
employees will be eligible to apply for Equiry Shares

up to { 200,000.

Provided that in the event of under-subscription in the

employee category, the unsubscribed portion may bc

allotted on a proportionate basis, for a value in excess

of {200,000, subject to rhe total allotment to an

employee not exceeding (500,000.

8 Total number of Equity Shares

being offered in the Offer
Up to 70,890,683 Equity Shares of the Company of
face valuc of t l0 each, rcpresenting 3.40 % of the

total paid up equity share capital of the Company (the

"Base Offer Size").

9 Maximum number of shares the

Seller may choose to sell over
and above made at point 8 above

Up to 40,866,394 Equity Shares of the Company of
face value oft l0 each, representing I.96 % of the

total paid up equity share capital ofthe ComPany (the

"Oversubscription Option").

The Sellcr shall intimate the Stock Exchanges of its
intention to exercise the Oversubscription Option

alier the trading hours (at or before 5 p.m.) on T
day,

t0 Name of the broker(s) on behalf
of the Scller (thc "Seller's
Broker")

IDBI Capital Markers & Securities Limited (Broker
Code: NSE - 07066/ BSE - 084)l and

Elara Securities (lndia) Private Limited (Broker Code:

NSE 12898/ BSE - 3241):

(together, the "Seller's Brokers").

ll FIoor Price

Pagc 6 of l5
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Floor Price is immediately informed to the market.

12. Retail Discount No discount is being offered to the Retail Investors

I3. Conditions for rvithdrawal of the
Offer

The Seller reserves the right to not proceed with the

Offer at any time prior to the time of opening of the

Offer on T Day. In such a case, there shall be a cooling
off period of l0 trading days from the date of
withdrawal bcfore another offer for sale through stock

exchange mechanism is made. The Stock Exchanges

shall suitably disseminate details ofsuch withdrawal.

Conditions for cancellation ofthe
Offer

The Offer may be cancelled by the Seller in full (i) if14.
the Seller fail to get sufiicient demand at or above the

floor price, or (ii) if there is a default in the settlement

obtigation, or (iii) on T day, Post bidding, if the Seller

fails to get sufficient demand from non-retail investors

at or above thc floor price on T day. The decision to

either accept or reject the Offer shall be at the sole

discretion of the Seller.
Cancellation request for bidding from the Seller will be

accepted up to 5:00 p.m. on T day by the Stock

Exchanges.

l5 Conditions for participating in
the Offer

l. Non-institutional investors bidding shall depos it
100% of the bid value in cash up-front with the

clearing corporation at the time of placing bids for
the Offcr.

2. tnstitutional inycstors have an option of placing

bids without any upfront paymcnt. ln case of
institutional investors rvho place bids with 100%

of the bid value deposited upfront' custodian

confirmation shall bc provided within trading

hours. In case of institutional investors who place

bids without depositing 100% of the bid value

upfront, custodian confirmation shall be as per the

existing rules for secondary market transactions

and the OFS Guidetines.

3. In respect oibids in the Retail Category, margin

for bids placed at the Cut-Off Pricc. shall be at the

Floor Price and for price bids at the value of the

bid. Clearing corporation shall collect margin to

thc extent of 100% of order valuc in cash or cash

cquivalcnts at the time ofplacing bids. Pay-in and

pay-out tbr bids by Retait Investors shall take

placc as per normal secondary markct transactions

and applicable laws including OFS Guidelines.

4. Retail lnvcstors may cnter a price bid opt for
biddin

JAN
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The funds collected shall neither be utilized

against any other obligation ofthe trading member

nor co-mingled with otber segments'

Individual investors shall have the option to bid in

the Rctail Category and/ or the non-Retail

Category. Howevcr, ifthe cumulative bid valuc by

an inAiviauat inYestor across the Retail Category

and thc non-Retait Category exceeds {200,000' the

bids in the Rerail Category will become ineligible'

Further, if the cumulative bid value by an

individual investor in thc Retail Category across

BSE and NSE exceeds {200,000, such bids shall

be rejected.

Modifi cation or cancellation of ordcrs

{a) Orders placed by Retail lnvestors (with

100% oi th. bid value dcposited upfront)

can be modified or cancelled any time

during the trading hou15 6n J+l day'

lb) Orders placed by institutional and non-

institutional investors. with 100% ofthe bid

value deposited upfront: Such orders can be

modiireJ or cancelted any time during the

trading hours on T day, and in respcct of

any un-allotted bids which they have

iniicated to be carried forward to T+l day'

orders can be modified on T+l day in

accordance with the OFS Guidelinesl

(cl Ordcrs olaccd by institulional investors

without 
'depositing 

100% of the bid value

upfront: S;ch orders cannol be modified or

cancetled by the investors or stock-btokcrs'

exceDt for making upward revision in the

orice or quantiry any time during the

trading hours on T day. and in respcct of
any un-allotted bids which they have

iniicated to be carried forward to T+l day'

orders can be modified (only by making

uoward revision in the price or quantity) on
-Ilt dav in accordance wilh lhe OFS

Guidelines;

(d) Bids carried forward bY non-Retail
inlnvestors to T+l DaY may be rev

accordance witlr the OFS Guidelines
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In case of any permined modification or
cancellation ofthe bid, the funds shall be released
/ collected on a real-time basis by the clearing
corporation.

8. Bidder shall also be liable to pay any other fees, as

may be levied by the Stock Exchanges, including
securities transaction tax, exchange tumover
charges. SEBI fees and applicable stamp duty.

9. Multiple orders fiom a single bidder shall be

permitted, zubject to the conditions prescribed in
paragraph 6 above.

10. [n case of default in pay-in by any bidder, an
amount aggregating to loyo of the order value
shall be charged as penalty from the investor and
collected from the broker. This amount shall be
credited to the Investor Protection Fund of the
Stock Exchange.

I l. The Equity Shares of thc Company other than the
Offer Shares shall continue trading in the normal
market- However, iD case of market closure due to
incidence of breach of "Market wide index-based

circuit filter", the Offer shall also be halted.

16- Settlcment l. Settlement shall take place on a trade for trade
basis. For bids rcceived from non-Retail Category
on T day. being non-institltional investors and

institutional investors who place orders with 100%

of the ordcr value deposited upfront, settlemenl
shall take place on T+l Day, in accordance with
the OFS Guidclines. In the case of institutional
investors who place bids on T Day \yithout
depositing 100% of the order value upfront,
scttlement shall be as per the cxisting rules for
sccondary markct tHnsactions (i.c.. on T+l day).

2. For the bids rcceived on T+l Day from non-Retail
lnvestors who choosc to carry forward their un-
allotted bids to T+l day with 100% of the order
value deposited upfront, the settlement shall take
place on T+2 Day.

3. For the bids received on T+l Day from the Retail
Category, the settlement shall take place on T+2
Day.

4. For the bids received on T+l Day from un-
allotted institutional lnvestors who choose to

/r:ll
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forward their bid on T+t day without depositing
100% of the order value upfront, the settlement

shall take place on T+2 day.

I MPORTAN T I'\. FORMATION

The Offer is directed personally to each prospective bidder (including individuals, funds or othenvise)

registered with the broker of the Stock Exchanges who makes a bid (each a "Biddei') and neither the

Offer nor this Notice constitutes an offer to sell or invitation or solicitation of an offer to buy, lo the

public. or to any other person or class ofpersons requiring any prospectus or offer document to be issued,

iubmitted to or filcd with aDy regulatory authority or to any other person or class of persons within or

outside India.

The Offer is being maric in reliance on the OFS Cuidelines. There will be no "Public offer" of the Olfer

Shares in lndia under the applicable laws in lndia including thc Companies Act, 201 3, and the rules and

clarifications issued thereunder, as amended Aom time to time (the "Companies Act") or in any other

jurisdiction. Accordingly, no documents have been or will bc prepared. registered or submined for

appro.,ral as a ..prospcctus" or an "offer document" r ,ith the Registrar of Companies in India and./or SEBI

and./or the Stock Exchanges or any other statutory&egulatory/listing authority, in lndia or abroad. under

the applicable laws in India including the Companies Act, the Securities and Exchange Board of India

(tssue of capital and Disclosure Requiremcnts) Rcgulations, 2018, as amcnded and no such document

will be circulated or distributed to any person in any jurisdiction. including in India.

Each Bidder shall be dcemed to acknowledge and agree that any buy ordcr or bid shall be made solcly on

the basis of pubticly available information and any information available rvith SEBI, the Stock

Exchangcs, on the Company's websitc or otherwise in the public domain, together with the information

contained in this Notice.

The Offer is subject to further terms sct forth in the contract note to be provided to the successful Bidders.

Bidders should consult thei own tax advisors regarding the tax implications to them of acquiring thc

Offer Shares.

This Notice is for information purposcs only and is neither an offer nor invitation to buy or sell nor a

solicitation of an offer to buy or sell any securities, nor shall there be any sale securities, in any

jurisdiction (collectively, "other Jurisdictions") in which such offer, solicitation or sale is or may be

unlawful whether prior to registration or qualification under the securities laws of any such jurisdiction or

otherwise, This Notice and the infonnation contained herein are not for publication or distribution.

dircctly or indirectly, in or to persons in any Other Jurisdictions unlcss permitted pursuant to an

exemprion under the relevant local [aw/s or rcgulation/s in any such jurisdiction. Prospective purchasers

should seek appropriate legal advice prior to participating in the OlTer- The Offer Shares have not been

and will not be registered under any securities law ofany Other Judsdictions.

The Offer Shares have not been and will not be registered under the United States Securities Act of 1933,

as amsnded (the "securities Act"), or undcr the securities laws of any state of the United States and may

not be offered or sold in thc United States exccpt pursuant to an exemption from, or in a tansaction not

subject to. the registration requirements of the Secu ties Act and in accordance with any applicable state

securities laws. Thc Offer Shares are being offered and sold (a) within the United States only to "qualified

institutional buyers" (as defined in Rule l'14A under the Securities Act) ("QIBS" and each a IB'') in 
.

reliance on the exemption from registration provided by Rule
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to another exemption from, or in a transaction not subject to, thc registration requirements of the

Securities Act, and (b) outside lhe United States in offi;horc transactions in reliance upon Regulation S
under the Securities Act ("Regulation S"). Prospective purchasers in the United States are hereby notified
that the Seller may be relying on the exemption from the provisions of Section 5 of the Securities Act.
The purchasers of Offer Shares are hereby advised that any resalc of Offer Shares must be made in

accordance with the registration requirements of the Securities Act or otherwise pursuant to an available

excmption fiom such registration requiremcnts.

No determinalion has been made as to whether the Company has been, is, or will become a passive

foreign investment company ("PFIC") within the meaning of Section 1297 of the United States Internal
Rcvenue Code of 1986, as amended. for U.S. federal income tax purposes. No analysis has been

undertaken to determine ifthe Company is a PFIC, and ifthe Company has been, is, or will be treated as a

PFIC in any taxable year U.S. taxpayers that hold the Offer Shares (directly and, in certain cases,

indirectty) may be subject to significant advcrse tax consequences. The PFIC rules are complet.
Prospectiye purchasers should consult their ovn tox advisors rcgartling the U.S..federal, state qnd local
la\ implicqtio s to then ol qcquiring the Olfer Shares. By submitting a bid in connection with the Offer
or receiving the Offer Shares, Bidders will be deemed to have acknowledged that none ol the Seller's
Brokers. the Seller, the Company nor any of their respective shareholders, directors, officers. employees.

counsel, representatives, agents or affiliates. have providcd the Bidders with any tax advice or otherwise
made any representations regarding the tax consequences ol purchase, ownership and disposal of the

Oller Shares. and that the Bidders have obtained their own independent tax advice and evaluated the tax

conscqucnccs in relation to the Offer Shares.

By submitting a bid in connection with the Offer, each broker will also be deemed to have read and

understood this Notice in its entirety and accepted and complied with the terms and conditions set out in
this Notice. In addition, each broker, except for the Seller's Brokers, will be deemed to have represented

that it is located outside the United States and that none of it, its affiliates (as defined in Rule 405 under
thc Securities Act) or any person actin8 on its or their bchalf has (a) engaged or will engage in any
"directed selling efforts" (as defined in Regulation S) in connection with the otTer or sale of Offer Shares,

(b) engaged or rvill engage in any form of "general solicitation" or "general advertising" (each. within the

mcaning of Regulation D under the Securities Act) or (c) offered or will offer and scll the Offer Shares

except outside the United States in reliance upon Regulation S or within the United States to persons

reasonably believed to be QIBs in transactions exempt from the registration requirements of the Securities
Act.

Except for the Seller's Brokers, no broker may solicit bids for the Offer Shares or accept orders for
bids for the Offer Shares from persons in the United States.

By submitting a bid in connection with the Otfer or receiving any Offer Shares. each Bidder rvill be

dcemed to have (a) read and understood this Notice in its entirety, (b) accepted and complied with the

terms and conditions set out in this Notice, and (c) made the representations, warranties, agreements and

acknorvlcdgements set out in (i) or (ii) imrnediatcly below, as appropriate:

(i) Persols Outside the United States

It understands that the Offcr Sharcs have not becn and will not bc registered under thc Securities
Act or under the securities lau s ofanv state ofthe United States and are being offered and sold to it
ilr a transaction that does not rcquire registration under the Securities Act;

It is empowcred. autborized and qualified to purchase the Offer Shares;

.>.|.
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(i) It was outside the Unitcd States (within the meaning of Regulation S) at the time the offer of the

Offer Shares was made to it and it was outsidc thc United States when its purchase order for the

Offer Shares was originated and (ii) if it is a broker-dealer outside the United States acting on
behalfof its customers- each of its customers has confirmcd to it that such customcr was outside the

United States at the time the offcr ofthc Offer Shares was made to it and such customer was outsidc
the United States when such customer's buy order for the Offer Shares was originated:

It and the person. if any. for whose account or benefit it is acquiring the Oft'er Shares. uas located
outside thc United States at thc time the buy order for the Offer Shares was originatcd and
continues to be located outside the United States and has not purchased the Offer Shares for the
account or benefit of any person in the United States or entered into any arrangement for the
transfer ofthe Offcr Shares or any economic interest therein to any person in the United States:

If it is a pcrson in a member statc of the European Economic Area ("EEA"), it r€prcsents and agrces
that it is a "qualified investor" within the meaning of Anicle 2(t )(e) of the Prospectus Directive
(Directive 2003/71lEC) (as amended, including by Directive 2017173lEU) ("Qualificd Inveslor");

lt also represents and agrees that any Offer Shares that may be acquired by it in any offcr of thc
Offer Sharcs will not be acquired on behalfofpcrsons in the EEA other than Qualificd Investors or
persons in other member states (where equivalent legislation exiss) for whom it has authodty to
make decisions on a wholly discretionary basis, nor have the Offer Shares been acquired with a
view to their offer or resale in the EEA to persons where this would result in a requirement for
publication by the Company or Broker of a prospeclus pursuant to Article 3 of the Prospectus
Directire:

lf it is in the United Kingdom it is a legal entity which is a qualified investor as defined under
Article 2 ofthe UK Prospectus Regulation:

It did not submit a bid for and will not be acquiring the Offer Shares as a result of any "directed
setling efforts" (as defined in Regulation S);

It is buying the Offer Shares for investment purposes and not with a view to the distribution thereof.
lf in the future it decides to offer, resell, pledge or othcrwise transfer any of the Offer Shares, it
agrees that it will not offer. sell, pledge or otherwise transfer the Offer Shares except in a

transaction complying with Rule 903 or Rulc 904 of Regulation S or pursuant to alother available
exemption from the registration requirements under thc Securities Act and in accordance with all
applicable securities larvs of the states of the United States and any other jurisdiction. including
India;

It understands that no representation is made by the Seller or the Seller's Brokers as to the
availability ofany such exemption at the time ofany such offer, sale, pledge or transfer;

It is not an affiliate (as dehned in Rule 405 under the Securities Act) of the Company or a person
acting on behalfofan afliliate ofthe Company;

It is not. and is not acting on bchalf of a "Benefit Plan Investor" as defined in the Employee
Retirement Income Security Act of 1974, as amended;

Where it is submitting a bid as fiduciary or agent for one or more invcstor or managcd accounts, it
represents and warrants that it was authorised in writing by each such managed account lo purchase
the Offcr Shares for each managed account and to make (and it hcreby makes) the represlJntations-..
warranties, agreements and acknowlcdgments herein for and on behalf of each su
reading the reference to 'it' to include such accounts: ct"
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. The placing of orders for the purchase of the Offer Shares and resultant purchase on successful

allocation is and will be lawful under the laws of the jurisdictions in which it places such ordeN to

purchase Offer Shares. in which it is resident. and in which the sale and purchase of the Offer
^Shares 

is consummated, including under all applicable lndian laws, regulations and guidelines,

including the OFS Cuidelines:

. lt will not hold or seek to hold the Seller or the Seller's Brokers or any oftheir respective affiliates

responsible or liable for any misstatements in or omissions from any publicly available information

conceming the Company or the Offer or otherwise responsible or liable in any manner whatsoever

in respect of any losies incuned in connection with transactions entered into by the brokers acting

on ils behalfin connection with the purchase ofthe Offer Shares;

. It agrees to indemnify and hold rhe Scller and the Seller's Brokers and their respective directors,

officers, employees and affiliates harmless from any and all costs, claims, liabilities and expenses

(including t"gat fees and expenses) arising out of or in connection with any breach of these

.epr"."ntutior., warranties or agreements. It agrees that the indemnity set forth in this paragraph

shall survive the resale ofthe Offer Shares;

. It understands that by its purchasc or holding of the Offer Shares it is assuming and is capable of
bearing the risk of loss rhit may occur with respect to the Offer Shares, including the possibility

that it may lose all or a substantial portion of its investmcnt in the Offer Sharcs, and it will not look

to Seller's Brokers for all or pan ofany such loss or losscs it may suffer; and

. lt acknowledges that the Seller and thc Seller's Brokers and thcir respectivc affiliates, and othcrs

will rely upon the rruth and accuracy of the foregoing representations, walranties, agleements and

acknowledgements and agtees that if any of such representations, warranties. agre€ments and

acknowledgements is no longer accurate it will prompdy notiry the Seller.

Any reSale or other transf'er, or atrempted resale or other transfer, of the Offer Shares made Other than in

compliance with the above-mentioned restrictions shall not be recognized by the Company'

(iD PersoN in tbe United States

. It understands that the Offer Shares have not been and will not be rcgistered under the Securities

Act or under the securities laws of any state of the United States and that the offer and sale of the

Offer Shares to it is being made in reliance on Rule l44A or another available exenption from the

registration requiremcnts of thc Securities Act and in accordance with any applicable state

securities laws;

. Ir is empowered, authorized and qualified to purchase the Offer Shares;

. (i) lr is a QIB and is purchasing Offer Shares for its own account or for the account ofanother QIB
and (ii) is'aware thit the Offer Shares are being sold to it in reliance on the exemption fiom

rcgisiration provided by Rulc l44A under thc Securities Act or pursuant to another exemption from,

or in a transaction not subject to, the registration requirements ofthe Securities Act;

. lt did not submit a bid for and will not be acquiring the OffeI Shares as a result of any general

solicitation or general advenising (within the meaning ofRule 502(c) under the Securities Aco;

. lt represents and warrarts that it is buying tbc Offer Shares for invcstment purposes and not with a

view to the distribution thereof. lf in the future il decides to offer, sell. pledge or otherwise transfer

anv of the Offer Shares. it agrees that it will only offer, sell, pledge or otherwtse tmnsfer such offer
Shares (a) in the United States (i) to a person who
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transaction meeting the requirements of Rule 144A, (ii) pursuant to an exemption from registration

under the Securities Act provided by Rule 144 under the Securities Act (ifavailable), (iii) pursuant

to another available exemption from the registration requirements of the Securities Act, or (iv)
pursuant to an effective rcgistration statement under the Securities Act, or (b) outside the Unitcd

States in an offshore transaction complying with Rule 903 or Rulc 904 of Regulation S, as

applicabte, in each case in accordance with all applicable securities laws of the states of th€ United

States and any other jurisdiction, including India- Except for sales made in accordance with Rule

903 or 904 of Regulation S. it will. and each subsequent purchaser is required to, notify any

subsequent purchaser from it ofthe resale restrictions referred to in (a) above:

It is nol an affiliate (as defrned in Rule 405 under the Securities Act) of the Company or a person

acting on behalfofan affiliate ofthe Company;

It represents that prior to acquiring the Offer- Shares, it has all the information relating to the

Company and the Offer Shares which it believes is necessary fbr the purpose of making its

investment dccision;

It undentands that Offer Shares purchascd pursuant to Rule l44A or another available exemption

under the Securities Act will be "restricted securities" within the mcaning of Rule 144 under the

Securities Act and it agrees that for so long as they remain restricted securities. it shall not deposit

such Offer Shares into any unrestricted depository facility established or maintained by any

depository bank;

The placing of ordcrs for the purchase of the Offer Shares and resultanl purchase on successful

allocation is and will be larvful under the laws ofthe jurisdictions in which it places such orde6 to

purchase Offer Shares. in which it is resident, and in which the sale and purchasc of thc OtTcr

Shares is consumrnatcd, including under all applicable Indian laws, regulations and guidelincs,

including the OFS Guidelines:

Where it is subminiug a bid as fiduciary or agent for oDe or more investor or managed accounts, it
rcpresents and warrants that it was authorised in writing by each such managed account to purchase

the Offer Shares for each managed account and to make (and it hereby makes) the representations,

warranties. agreements and acknowledgments herein for and on behalf of each such account,

reading the reference lo 'it' to include such accounts;

It will not hold or seek to hold the Seller or the Selter's Brokers or any oftheir rcspective a{Iliates
responsible or liatrte for any misstatemenls in or omissions from any publicly available information
conceming the Company or the Offer or otherwise responsible or liable in any manner whatsoever

in respect of any losscs incurred in connection with transactions cntered into by thc brokers acting

on its behalfin connection with the purchase ofthe Offer Shares;

It understands that the Offer Shares may also nol be reoffered, resold. pledged or otherwise

transfcrred to a "Bcnefit Plan lnvestor" as defined in the Employee Retirement lncome Security Act

of 1974, as amended ("ERISA") or anyonc acting on behalf of such a person;

It is not a ''Benefit Plan lnvestor" as defined in ERISA or a pexon acting on behalf of such a

person;

The purchase ofthe Offer Shares by it and the consummation ofthe transactions contemplated does

not and will not constitule or rcsult in a prohibited transaction undcr ERISA' Section 4975 of the

Code or any substantially similar law for which no exemption is available;

It agrees to indemnifu and hold the Seller and the Seller's Brokers harmless from any d
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ctaims, liabilities and expenscs (including legal fees and expenscs) arising out of or in connection
with any breach of these rcpresentations, warranties or agreements. It agrees that the indemnity set

forth in this paragraph shall survive the resale ofthe Offer Sharest

r Where it is submitting a bid as fiduciary or agent for one or more investor accounts, it has sole

investment discretion with respect to cach such account and it has full power to make the

representations, warranties. agreements and acknowledgements herein;

. lt understands that by its purchase or holding of the Offer Shares it is assuming and is capable of
bearing the risk of loss that may occur with respect to the Offer Shares, including the possibility
thal it may lose all or a substantial portion of its investment in the Offer Shares, and it will not look
to Seller's Brokers for all or part ofany such loss or losses it may suffer; and

. It acknowledges that the Seller ard the Seller's Brokers and their respective affiliates, and others

will rely upon the truth and accuracy of the foregoing rcpresentations. warranties, agreements and

acknowledgemcnts and agrees that if any of such rePresentations, waffanties. agreements and

acknowledgements is no longer accurate it will promptly notiry the Seller.

A-ny resale or other transfer, or attempted resale or other transfer, of the Offer Shares made other than in

compliance with the above-mentioned restrictions shall not be recognized by the Company-

This Notice is not for publication or distribution, in whole or in part, in the United States, except that the

Seller's Brokers may send copies of this Notice to persons in the Unitcd States who they reasonably

belicve to be QIBS.

Thanking You.

Yours t'aithfully.

On bchalf of thc President of India,
Ministry of Railwal-s, Government of India

Author ised Sign.rttrlr

\arrc: Shree Slltiecp J.tin

Designation: L\ccuti\ c I)irector
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