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Approximate date of commencement of proposed sale to public: As soon as practicable after this registration
statement becomes effective.

If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, check the following box: o

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering: o

If this form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering: o

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering: o

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated Accelerated filer o Non-accelerated Smaller reporting
filer o filer o company p
(Do not check if a
smaller reporting
company)

CALCULATION OF REGISTRATION FEE

Proposed
Maximum
Aggregate
Title of Each Class of Offering Amount of
Registration
Securities to be Registered Price Fee
Common Stock, $0.0001 par value per
share () $ 4,000,000(1) $ 223.20

(1) Estimated solely for purposes of calculating the registration fee in accordance with
Rule 457(0) under the Securities Act of 1933, as amended.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its
effective date until the Registrant shall file a further amendment which specifically states that this Registration
Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933 or until the
Registration Statement shall become effective on such date as the Commission, acting pursuant to said Section 8(a),
may determine.
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The information in this Prospectus is not complete and may be changed. We may not sell
these securities until the registration statement filed with the Securities and Exchange
Commission is effective. This prospectus is not an offer to sell these securities and is not
soliciting an offer to buy these securities in any state where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED [ ][ ], 2010

PROSPECTUS
India Globalization Capital, Inc.
Common Stock
This prospectus relates to the offering of [ ] shares of common stock of India Globalization Capital, Inc. (“IGC” or
“the Company”), par value $0.0001 per share. We have retained as underwriter in connection with this
offering, which is made on a basis.

Our units, shares of common stock and warrants are currently traded on the NYSE Amex Equities (“NYSE Amex”)
under the symbols “IGC.U,” “IGC” and “IGC.WS,” respectively. As of March 8§, 2010, the closing sale price of our common
stock was $1.26, the closing sale price of our units was $1.30 (the last trade having occurred on March 2), and the
closing sale price of our warrants was $0.05.

In reviewing this prospectus, you should carefully consider the matters described under the heading “Risk Factors”
beginning on page 4.

Per Share Total
Price to public $ $
Underwriting discount $ $
Proceeds, before expenses, to India Globalization Capital, Inc. $ $

We have granted the underwriter a 30-day option to purchase upto[ < ] additional shares of common stock at the
same price, and on the same terms, solely to cover over-allotments, if any.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved
these securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a
criminal offense.

The date of this prospectus is , 2010.
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All references to “IGC,” “we,” “our,” “us,” and similar terms in this prospectus refer to India Globalization Capital, Inc.
Some of the industry data contained in this prospectus are derived from data from various third-party sources. While
we are not aware of any misstatements regarding any industry data presented herein, such data is subject to change
based on various factors, including those discussed under the heading “Risk Factors” in this prospectus.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we have filed with the Securities and Exchange Commission
(the “SEC” or the “Commission”) utilizing a shelf registration process. Under this shelf registration process, we may, from
time to time, offer and sell shares of the common stock of the Company pursuant to this prospectus. It is important for
you to read and consider all of the information contained in this prospectus and any applicable prospectus supplement
before making a decision whether to invest in the common stock. You should also read and consider the information
contained in the documents that we have incorporated by reference as described in “Where You Can Find More
Information” and “Incorporation of Certain Documents by Reference” in this prospectus.

You should rely only on the information contained in this prospectus and any applicable prospectus supplement,
including the information incorporated by reference. We have not authorized anyone to provide you with different
information. We are not offering to sell or soliciting offers to buy, and will not sell, any securities in any jurisdiction
where it is unlawful. You should assume that the information contained in this prospectus or any prospectus
supplement, as well as information contained in a document that we have previously filed or in the future will file with
the SEC and incorporate by reference into this prospectus or any prospectus supplement, is accurate only as of the
date of this prospectus, the applicable prospectus supplement or the document containing that information, as the case
may be.
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PROSPECTUS SUMMARY

The following is a summary of some of the information contained in this prospectus. In addition to this summary, we
urge you to read the entire prospectus carefully, especially the risks relating to our business and common stock
discussed under the heading “Risk Factors” and our financial statements.

India Globalization Capital, Inc.
Our Business
Background of India Globalization Capital, Inc. (IGC)

IGC, a Maryland corporation, was organized on April 29, 2005 as a blank check company formed for the purpose of
acquiring one or more businesses with operations primarily in India through a merger, capital stock exchange, asset
acquisition or other similar business combination or acquisition. On March 8, 2006, we completed an initial public
offering. On February 19, 2007, we incorporated India Globalization Capital, Mauritius, Limited (IGC-M), a wholly
owned subsidiary, under the laws of Mauritius. On March 7, 2008, we consummated the acquisition of 63% of the
equity of Sricon Infrastructure Private Limited (Sricon) and 77% of the equity of Techni Bharathi Limited (TBL). The
shares of the two Indian companies, Sricon and TBL, are held by IGC-M.

Most of the shares of Sricon and TBL acquired by IGC were purchased directly from the companies. IGC purchased a
portion of the shares from the existing owners of the companies. The founders and management of Sricon own 78%
of Sricon (after giving effect to the deconsolidation described below) and the founders and management of TBL own
23% of TBL.

In connection with the acquisitions, IGC borrowed approximately $17 million from Sricon. According to the original
purchase agreement, if the loan is not repaid, then the result could be a reduction in IGC’s ownership percentage of
Sricon.

The acquisitions were accounted for under the purchase method of accounting. Under this method of accounting, for
accounting and financial purposes, IGC-M, Limited was treated as the acquiring entity and TBL as the acquired entity

Effective October 1, 2009 we decreased our ownership in Sricon Infrastructure from 63% to 22.3%. As described
earlier, on March 7, 2008 we consummated the Sricon Acquisition by purchasing 63% for about $29 million (based on
an exchange rate of 40 INR for $1 USD). We subsequently borrowed around $17.9 million (based on 40 INR for 1
USD) from Sricon. Through 2008 and 2009 we expanded our business offerings beyond construction to include a
rapidly growing materials business. We have successfully repositioned the company as a materials and construction
company; with construction activity in our TBL subsidiary and materials activity in our other subsidiaries. Rather
than continue to owe Sricon $17.9 million, and more importantly, continue to fund two construction companies, we
decreased our ownership in Sricon by an amount proportionate to the loan. The impact of this is that we no longer
owe Sricon $17.9 million and our corresponding ownership is a non-controlling interest. The deconsolidation of
Sricon from the balance sheet of IGC, resulted in shrinkage of the IGC balance sheet, compared to March 31, 2009,
and a one-time charge on the P&L in the quarter ended December 31, 2009. Post deconsolidation, earnings and losses
from Sricon are accounted for using the equity method of accounting.

The consolidated IGC financial statements provided after the date of deconsolidation (October 1, 2009) do not
include a line by line consolidation of Sricon. However, the consolidated IGC financials before October 1, 2009
include a line by line consolidation of Sricon.
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Unless the context requires otherwise, all references in this report to the “Company”, “IGC”, “we”, “our”, and “us” refer to Ind
Globalization Capital, Inc, together with its wholly owned subsidiary IGC-M, and its subsidiaries and non-controlling
interests (TBL, IGC-MPL, IGC-LPL, IGC IMT and Sricon,).

Background of India based Subsidiaries

Techni Bharathi Limited (“TBL”) was incorporated as a public (but not listed on the stock market) limited company on
June 19, 1982 in Cochin, India. TBL is an engineering and construction company engaged in the execution of civil
construction and structural engineering projects. TBL has a focus in the Indian states of Andhra Pradesh, Karnataka,

Assam and Tamil Nadu. Its present and past clients include various Indian government organizations.

1
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IGC Materials, Private Limited (“IGC-MPL”) and IGC Logistics, Private Limited (“IGC-LPL”), are based in Nagpur
India and were incorporated in June 2009. The two companies focus on infrastructure materials like rock aggregate,
bricks, concrete and other material as well as the logistical support for the transportation of infrastructure

material. IGC India Mining and Trading (“IGC-IMT”) was incorporated in December 2008 in Chennai,

India. IGC-IMT is involved in the export of iron ore to China. IGC-MPL, IGC-LPL and IGC-IMT are all wholly
owned subsidiaries of IGC-M.

Our approach is to offer a suite of services to customers involving construction as well as sale and transportation of
materials.

Core Business Competencies

We offer an integrated approach in our customer service delivery based on core competencies that we have
demonstrated over the years. This integrated approach provides us with an advantage over our competitors.

Our core business competencies include the following:
1) Highway and heavy construction
2) Mining and Quarrying
3) Construction and maintenance of high temperature plants
Our Growth Strategy and Business Model

Our growth strategy and business model is the following:

1) Deepen our relationships with our existing construction customers by providing them infrastructure materials like
iron ore, rock aggregate, concrete, coal and associated logistical support.

2) Expand our materials offering by expanding the number of rock aggregate quarries and other material
infrastructure.

3) Leverage our expertise in the logistics and supply of iron ore by increasing the number of shipping hubs we
operate from and expand our offering into China and other Asian countries to take advantage of the infrastructure

growth in India, China and other Asian countries.

4) Expand the number of recurring contracts for infrastructure build out to customers that can benefit from our
portfolio of offerings.

5) As part of our financing plan, aggressively pursue the collection of delay claims in past projects.

Please see the “Risk Factors” section commencing on page 4 for more information concerning the risks of investing in
our company.

Where You Can Find More Information
We have three securities listed on the NYSE Amex: (1) common stock, $.0001 par value (ticker symbol: IGC), (2)

redeemable warrants to purchase common stock (ticker symbol: IGC.WS) and (3) units consisting of one share of
common stock and two redeemable warrants to purchase common stock (ticker symbol: IGC.U).

10



Edgar Filing: India Globalization Capital, Inc. - Form S-1/A

We will make available on our website, www.indiaglobalcap.com, our annual reports, quarterly reports, proxy
statements as well as up to- date investor presentations. The registration statement and its exhibits, as well as our other
reports filed with the SEC, can be inspected and copied at the SEC’s public reference room at 100 F Street, N.E.,
Washington, D.C. 20549. The public may obtain information about the operation of the public reference room by
calling the SEC at 1-800-SEC-0330. In addition, the SEC maintains a web site at http://www.sec.gov which contains
the Form S-1 and other reports, proxy and information statements and information regarding issuers that file
electronically with the SEC.

2
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We have filed a registration statement on Form S-1 with the SEC registering under the Securities Act the common
stock that may be distributed under this prospectus. This prospectus, which is a part of such registration statement,
does not include all of the information contained in the registration statement and its exhibits. For further information
regarding us and our common stock, you should consult the registration statement and its exhibits.

Statements contained in this prospectus concerning the provisions of any documents are summaries of those
documents, and we refer you to the documents filed with the SEC for more information. The registration statement
and any of its amendments, including exhibits filed as a part of the registration statement or an amendment to the
registration statement, are available for inspection and copying as described above.

The Offering
We are offering shares of our common stock pursuant to this prospectus.
Issuer India Globalization Capital, Inc., a Maryland corporation
Shares Offered [ ] shares
Shares Outstanding 12,898,291 shares
Use of Proceeds We expect proceeds from this offering to us to be approximately

$[ 1, after underwriters’ discounts and before deducting the
estimated expenses for the offering. We intend to use the proceeds
for working capital, operating expenses and other general corporate
purposes. We may also use the proceeds to repay indebtedness.

NYSE Amex IGC

Symbol for Common

Stock:

Risk Factors You should carefully consider the matters discussed under the

heading “Risk Factors”

12
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RISK FACTORS

You should carefully consider the following risk factors, together with all of the other information included in this
prospectus in evaluating us and our common stock and other securities. If any of the following risks and uncertainties
develop into actual events, they could have a material adverse effect on our business, financial condition or results of
operations. In that case, the trading price of our common stock and other securities also could be adversely
affected. We make various statements in this section, which constitute “forward-looking statements.” See
“Forward-Looking Statements.”

RISKS ASSOCIATED WITH OUR INDUSTRY AND DOING BUSINESS IN INDIA

Any downgrading of India’s debt rating by an international rating agency, or an increase in interest rates in India,
could have a negative impact on our ability to borrow in India.

As we scale our operations we may increase the amount of money we borrow for working capital and leasing of
equipment. Any adverse revisions to India’s credit ratings for domestic and international debt by international rating
agencies as well as an increase in Indian interest rates may adversely impact our ability to finance growth through debt
and could lead to a tightening of our margins, adversely affecting our operating income.

A change in government policy, a down turn in the Indian economy or a natural disaster could adversely affect our
business, financial condition, results of operations and future prospects.

Our construction business is dependent on the government of India as well as the state governments for

contracts. Their operations and financial results may be affected by changes in the government’s policy towards
building infrastructure. In addition, the slow down in the Indian economy has caused the government to slow down
the pace of infrastructure building, which if unchanged could adversely affect our future performance. We foresee no
immediate changes to government policy or market conditions that would adversely affect our ability to conduct
business other than limited access to credit.

Political, economic, social and other factors in India may adversely affect business.

Our ability to grow our business may be adversely affected by political, economic, social and religious factors,

changes in Indian law or regulations and the status of India’s relations with other countries. In addition, the economy of
India may differ favorably or unfavorably from the U.S. economy in such respects as the rate of growth of gross
domestic product, the rate of inflation, capital reinvestment, resource self-sufficiency and balance of payments

position. According to the World Factbook published by the United States Central Intelligence Agency, the Indian
government has exercised and continues to exercise significant influence over many aspects of the economy, and
privatization of government-owned industries proceeds at a slow pace. Accordingly, Indian government actions in the
future could have a significant effect on the Indian economy, which could have a material adverse affect on our ability
to achieve our business objective.

Since mid-1991, the Indian government has committed itself to implementing an economic structural reform program
with the objective of liberalizing India’s exchange and trade policies, reducing the fiscal deficit, controlling inflation,
promoting a sound monetary policy, reforming the financial sector, and placing greater reliance on market
mechanisms to direct economic activity. A significant component of the program is the promotion of foreign
investment in key areas of the economy and the further development of, and the relaxation of restrictions in, the
private sector. These policies have been coupled with the express intention to redirect the government’s central
planning function away from the allocation of resources and toward the issuance of indicative guidelines. While the
government’s policies have resulted in improved economic performance, there can be no assurance that the economic

13
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improvement will be sustained. Moreover, there can be no assurance that these economic reforms will persist, and that
any newly elected government will continue the program of economic liberalization of previous governments. Any
change may adversely affect Indian laws and policies with respect to foreign investment and currency exchange. Such
changes in economic policies could negatively affect the general business and economic conditions in India, which
could in turn adversely affect our business.
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Terrorist attacks and other acts of violence or war within India or involving India and other countries could adversely
affect the financial markets and our business.

Terrorist attacks and other acts of violence could have the direct effect of destroying our plant and property causing a
loss and interruption of business. According to the World Factbook, religious and border disputes persist in India and
remain pressing problems. For example, India has from time to time experienced civil unrest and hostilities with
neighboring countries such as Pakistan. The longstanding dispute with Pakistan over the border Indian states of
Jammu and Kashmir, a majority of whose population is Muslim, remains unresolved. If the Indian government is
unable to control the violence and disruption associated with these tensions, the results could destabilize the economy
and, consequently, adversely affect our business.

Since early 2003, there have also been military hostilities and civil unrest in Afghanistan, Iraq, Pakistan and other
Asian countries. These events could adversely influence the Indian economy and, as a result, negatively affect our
business.

While we may have insurance to cover some of these risks and can file claims against the contracting agencies, there
can be no guarantee that we will be able to collect in a timely manner. Further, India has seen an increase in
politically motivated insurgencies and a fairly active communist following. Any uprising from these groups can delay
our roadwork and disrupt our business. Terrorist attacks, insurgencies or the threat of violence could slow down road
building activity and acquisition of materials which could adversely affect our business.

Exchange controls that exist in India may limit our ability to utilize our cash flow effectively.

We are subject to India’s rules and regulations on currency conversion. In India, the Foreign Exchange Management
Act or FEMA, regulates the conversion of the Indian rupee into foreign currencies. However, comprehensive
amendments have been made to FEMA to support the economic liberalization. Companies are now permitted to
operate in India without any special restrictions, effectively placing them on par with wholly Indian owned
companies. In addition, foreign exchange controls have been substantially relaxed. Notwithstanding these changes, the
Indian foreign exchange market is not yet fully developed and we cannot assure that the Indian authorities will not
revert back to regulating companies and imposing new restrictions on the convertibility of the Indian rupee. Any
future restrictions on currency exchanges may limit our ability to use our cash flow for the distribution of dividends to
our stockholders or to fund operations we may have outside of India.

Changes in the exchange rate of the Indian rupee may negatively impact our revenues and expenses.

Our operations are primarily located in India and we receive payment in Indian rupees. As the results of operations
are reported in US dollars, to the extent that there is a decrease in the exchange rate of Indian rupees into US dollars,
such a decrease could have a material impact on our operating results or financial condition.

Returns on investment in Indian companies may be decreased by withholding and other taxes.

Our investments in India will incur tax risk unique to investment in India and in developing economies in general.
Income that might otherwise not be subject to withholding of local income tax under normal international conventions
may be subject to withholding of Indian income tax. Under treaties with India and under local Indian income tax law,
income is generally sourced in India and subject to Indian tax if paid from India. This is true whether or not the
services or the earning of the income would normally be considered as from sources outside India in other contexts.
Additionally, proof of payment of withholding taxes may be required as part of the remittance procedure. Any
withholding taxes paid by us on income from our investments in India may or may not be creditable on our income tax
returns.
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We intend to avail ourselves of income tax treaties with India and minimize any Indian withholding tax or local
taxes. However, there is no assurance that the Indian tax authorities will always recognize such treaties and its
applications. We have also created a foreign subsidiary in Mauritius, in order to limit the potential tax exposure.
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RISKS ASSOCIATED WITH OUR BUSINESS
The cost of obtaining bank financing may reduce our income.

TBL has restructured some of its bank debt and may, in the future, face higher interest rates or will require higher
collateral with the banks. This increases the cost of money for the construction business and could decrease our
margins. IGC expects to provide collateral support for two to three years, by which time we expect the credit
worthiness of the construction business to increase to adequate levels. Further, collateral that has been provided to the
banks consists mostly of real estate, which has fallen in value, thus reducing our ability to borrow.

Availability of raw materials at competitive prices.

Construction contracts are primarily dependent on adequate and timely supply of raw materials, such as cement, steel
and aggregates, at competitive prices. As the demand from competing larger and well-established firms increases for
procuring raw materials, we could face an increase in the price of raw materials that may negatively impact
profitability.

Some of our business is dependent on contracts awarded by the Government and its agencies.

The construction business is dependent on central and state budget allocations to the infrastructure sector. We derive
the bulk of our construction revenue from contracts awarded by the central and state governments of India and their
agencies. If there are delays in the payment of invoices by the government, our working capital requirements could
increase.

Compliance with the Foreign Corrupt Practices Act could adversely impact our competitive position. Failure to
comply could subject us to penalties and other adverse consequences.

We are subject to the United States Foreign Corrupt Practices Act, which generally prohibits United States public

companies from engaging in bribery of or other prohibited payments to foreign officials to obtain or retain business.
While we will take precautions to educate the employees of our subsidiaries of the Foreign
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