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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless otherwise specified or the context
otherwise indicates, requires or implies, shall have the meanings as provided below. References to any legislation, act,
regulation, rule, guideline, policy, circular, notification or clarification shall be deemed to include all amendments,
supplements, re-enactments and modifications thereto, from time to time, and any reference to a statutory provision shall
include any subordinate legislation made from time to time thereunder.

Unless the context otherwise indicates, all references to “the Company”, and “our Company”, are references to Pranav
Constructions Limited, a company incorporated under the Companies Act, 1956, whose Registered and Corporate office is
situated at Unit No. 1001, 10" Floor, DLH Park, Near MTNL, S.V. Road, Goregaon (West), Mumbai — 400 104. Furthermore,
unless the context otherwise indicates, all references to the terms “we”, “us” and “our” is a reference to our Company and
our Subsidiaries, on a consolidated basis.

The words and expressions used but not defined in this Draft Red Herring Prospectus will have the same meaning as assigned
to such terms under the Companies Act, the SEBI Act, the SEBI ICDR Regulations, the SCRA, the Depositories Act and the
rules and regulations made thereunder, as applicable.

Notwithstanding the foregoing, the terms used in “Objects of the Offer”, “Basis for Offer Price”, “Statement of Special Tax
Benefits”, “Industry Overview”, “Key Regulations and Policies in India”, “History and Certain Corporate Matters”,
“Restated Financial Information”, “Financial Indebtedness”, ““‘Outstanding Litigation and Material Developments” “Other
Regulatory and Statutory Disclosures”, and “Description of Equity Shares and Terms of Articles of Association” on pages 98,
125, 133, 138, 228, 236, 268, 337, 380, 387 and 429 respectively, shall have the respective meanings ascribed to them in the
relevant sections.

Company Related Terms

Term(s) Description
Articles of Association or| The articles of association of our Company, as amended.
Articles or AoA
Audit Committee The audit committee of our Board of Directors, as disclosed in “Our Management- Committees

of the Board —Audit Committee” on page 250.

Auditors or Statutory | The statutory auditors of our Company, namely, M S K A & Associates.
Auditors
Board or Board of Directors | The board of directors of our Company, as constituted from time to time, including a duly
constituted committee thereof. For details, see “Our Management — Board of Directors” on

page 242.
CCPS 9% Compulsory Convertible Preference Shares of our Company.
Chairman and Managing | The chairman and managing Director of our Company, namely, Pranav Kiran Ashar. For
Director details, see “Our Management — Board of Directors” on page 242.
Chief Financial Officer The chief financial officer of our Company, namely, Dilkhush Motilal Malesha. For details

see “Our Management - Key Managerial Personnel” on page 260.
Company  Secretary  and | The company secretary and compliance officer of our Company, namely, Ritu Jain. For details

Compliance Officer see “Our Management — Key Managerial Personnel” on page 260.

Corporate Social | The corporate social responsibility committee of our Board of Directors as disclosed in “Our

Responsibility Committee or | Management - Committees of our Board - Corporate Social Responsibility Committee” on

CSR Committee page 255.

C&W Cushman & Wakefield India Private Limited

C&W Report The report titled “Real Estate Industry Report for Pranav Constructions Limited” dated
February 28, 2025, prepared by C&W.

Director(s) The director(s) on our Board, as appointed from time to time as disclosed in “Our Management
- Board of Directors” on page 242.

Equity Shares The equity shares of our Company of face value of X 10 each.

Group Company/ies Our group companies in terms of Regulation 2(1)(t) of the SEBI ICDR Regulations as
disclosed in “Our Group Companies” on page 265.

Independent Director(s) The non-executive independent director(s) of our Company, as disclosed in “Our Management
- Board of Directors” on page 242.

Independent Architect Independent architect namely, Arun James Fizardo.

Independent Chartered | Independent chartered accountant namely, Agrawal Jain & Gupta, Chartered Accountants.

Accountant




Term(s)

Description

Independent Chartered

Engineer

Independent chartered engineer namely, Jayesh Raichand Shah.

IPO Committee

The IPO committee of our Board constituted vide resolution of the Board dated August 16,
2024.

Investor Selling Shareholder

BioUrja India Infra Private Limited

Key Managerial Personnel

The key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI
ICDR Regulations, and as disclosed in “Our Management - Key Managerial Personnel” on
page 260.

Materiality Policy

The policy adopted by our Board of Directors on February 28, 2025 for identification of: (i)
material outstanding civil litigation; (ii) group companies; and (iii) outstanding dues to
material creditors, in accordance with the disclosure requirements under the SEBI ICDR
Regulations.

Managing Director

The managing director of our Company, namely, Pranav Kiran Ashar. For details see “Our
Management — Board of Directors” on page 242.

Memorandum of Association
or Memorandum or MoA

The memorandum of association of our Company, as amended.

Nomination and

Remuneration Committee

The nomination and remuneration committee of our Board of Directors, as disclosed in “Our
Management- Committees of our Board — Nomination and Remuneration Committee” on page
253.

Non-Executive Director

The non-executive director namely, Pritesh Patangia, on our Board of Directors as disclosed
in “Our Management” on page 242.

Promoters

The promoters of our Company, namely, Pranav Kiran Ashar and Ravi Ramalingam. For
details see “Promoters and Promoter Group — Qur Promoters” 0n page 262.

Promoter Group

The persons and entities constituting the promoter group of our Company in terms of
Regulation 2(1)(pp) of the SEBI ICDR Regulations, as disclosed in “Promoters and Promoter
Group — Promoter Group” on page 263.

Promoter Selling Shareholder

Ravi Ramalingam

Registered and Corporate
Office

The registered and corporate office of our Company situated at Unit No. 1001, 10" Floor, DLH
Park, Near MTNL, S.V. Road, Goregaon (West), Mumbai — 400 104.

Registrar of Companies or
RoC

Registrar of Companies, Maharashtra at Mumbai.

Restated Financial

Information

The restated financial information of our Company and Subsidiaries comprises of the restated
consolidated statement of assets and liabilities as at December 31, 2024 and March 31, 2024,
restated consolidated statement of profits and losses (Including Other Comprehensive
Income), restated consolidated statement of cash flows and restated consolidated statement of
changes in equity along with the statement of material accounting policies and other
explanatory information for the nine-month period ended December 31, 2024 and financial
year ended March 31, 2024; the restated standalone statement of assets and liabilities as at
March 31, 2023 and March 31, 2022, restated standalone statement of profits and losses
(Including Other Comprehensive Income), restated standalone statement of cash flows and
restated standalone statement of changes in equity along with the statement of material
accounting policies and other explanatory information for each of the financial years ended
March 31, 2023 and March 31, 2022, prepared in terms of Section 26 of Part | of Chapter I11
of the Companies Act, 2013, the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018, the Guidance Note on Reports in Company
Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India, each
as amended.

Selling Shareholders

Collectively, Investor Selling Shareholder and Promoter Selling Shareholder

Senior Management

Senior management of our Company in accordance with Regulation 2(1)(bbbb) of the SEBI
ICDR Regulations, as described in “Our Management — “Key Managerial Personnel and
Senior Management Personnel - Brief profiles of our Senior Management Personnel” on page
260.

Subsidiary or Subsidiaries

The wholly owned subsidiary of our Company, namely PCPL Foundation and the subsidiary
of our Company namely PCPL Infra Private Limited.

Shareholders

The shareholders of our Company, from time to time.

Stakeholders
Committee

Relationship

The stakeholders’ relationship committee of our Board of Directors, as disclosed in “Our
Management — Committees of our Board — Stakeholders Relationship Committee” on page
254.

Whole-time Director

The whole-time Directors on our Board of Directors, as disclosed in “Our Management -
Board of Directors” on page 242.




Offer related terms

Term

Description

Abridged Prospectus

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

Acknowledgement Slip

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

Allotment Advice

A note or advice or intimation of Allotment, sent to all the Bidders who have Bid in the Offer
after approval of the Basis of Allotment by the Designated Stock Exchange.

Allotment, Allot or Allotted

Unless the context otherwise requires, allotment of the Equity Shares pursuant to the Fresh
Issue and transfer of Offered Shares pursuant to the Offer for Sale to the successful Bidders.

Allottee

A successful Bidder to whom the Equity Shares are Allotted.

Anchor Investor(s)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance
with the requirements specified in the SEBI ICDR Regulations and the Red Herring
Prospectus who has Bid or an amount of at least 2100.00 million.

Anchor Investor Allocation

Price

The price at which Equity Shares will be allocated to Anchor Investors during the Anchor
Investor Bid/Offer Period in terms of the Red Herring Prospectus and the Prospectus, which
will be decided by our Company in consultation with the BRLMs.

Anchor Investor Application
Form

Form used by an Anchor Investor to Bid in the Anchor Investor Portion and which will be
considered as an application for Allotment in terms of the Red Herring Prospectus and the
Prospectus.

Anchor Investor Bidding Date

The day, being one Working Day prior to the Bid/Offer Opening Date, on which Bids by
Anchor Investors shall be submitted, prior to and after which the Book Running Lead
Managers will not accept any Bids from Anchor Investor, and allocation to Anchor Investors
shall be completed.

Anchor Investor Offer Price

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

Anchor Investor Pay-in Date

With respect to Anchor Investor(s), the Anchor Investor Bid/ Offer Period, and in the event
the Anchor Investor Allocation Price is lower than the Anchor Investor Issue Price, not later
than two Working Days after the Bid/ Offer Closing Date.

Anchor Investor Portion

Up to 60% of the QIB Portion, which may be allocated by our Company, in consultation with
the BRLMs, to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR
Regulations, out of which one third shall be reserved for domestic Mutual Funds, subject to
valid Bids being received from domestic Mutual Funds at or above the Anchor Investor
Allocation Price, in accordance with the SEBI ICDR Regulations.

Applications Supported by
Blocked Amount or ASBA

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

ASBA Account A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
Form submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant
ASBA Form and includes the account of a UPI Bidder which is blocked upon acceptance of
a UPI Mandate Request made by the UPI Bidder.

ASBA Bidder All Bidders except Anchor Investors.

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

Banker(s) to the Offer Collectively, the Escrow Collection Bank(s), Refund Bank(s), Public Offer Account Bank(s)
and the Sponsor Bank.

Bid(s) Indication to make an offer during the Bid/Offer Period by an ASBA Bidder pursuant to

submission of the ASBA Form, or during the Anchor Investor Bid/Offer Period by an Anchor
Investor, pursuant to submission of the Anchor Investor Application Form, to subscribe to or
purchase the Equity Shares at a price within the Price Band, including all revisions and
modifications thereto in accordance with the SEBI ICDR Regulations and in terms of the Red
Herring Prospectus and the relevant Bid cum Application Form. The term “Bidding” shall be
construed accordingly.

Basis of Allotment

The basis on which the Equity Shares will be Allotted to successful Bidders under the Offer,
as described in “Offer Procedure” on page 408.




Term

Description

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and, in the case
of RIBs Bidding at the Cut off Price, the Cap Price multiplied by the number of Equity Shares
Bid for by such RIBs and mentioned in the Bid cum Application Form and payable by the
Bidder or blocked in the ASBA Account of the ASBA Bidder, as the case may be, upon
submission of the Bid.

Bid cum Application Form

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

Bid Lot

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

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the
Designated Intermediaries will not accept any Bids, being [e], which shall be published in all
editions of [e] (a widely circulated English daily national newspaper) and all editions of [e]
(a widely circulated Hindi national daily newspaper), and [e] editions of [e] (a widely
circulated Marathi daily newspaper, Marathi being the regional language of Maharashtra,
where our Registered and Corporate Office is located), each with wide circulation.

In case of any revisions, the extended Bid/ Offer Closing Date will be widely disseminated by
notification to the Stock Exchanges, by issuing a public notice, and also by indicating the
change on the websites of the Book Running Lead Managers and at the terminals of the
Syndicate Members and by intimation to the Designated Intermediaries and the Sponsor Bank,
which shall also be notified in an advertisement in the same newspapers in which the Bid/Offer
Opening Date was published, as required under the SEBI ICDR Regulations.

Our Company, in consultation with the Book Running Lead Managers may consider closing
the Bid/Offer Period for QIBs one Working Day prior to the Bid/Offer Closing Date in
accordance with the SEBI ICDR Regulations.

Bid/Offer Opening Date

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

Bid/Offer Period

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

Our Company may, in consultation with the Book Running Lead Managers, consider closing
the Bid/Offer Period for the QIB Category one Working Day prior to the Bid/Offer Closing
Date in accordance with the SEBI ICDR Regulations. The Bid/Offer Period will comprise
Working Days only.

Bidder/Applicant

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

Bidding Centres

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

Book Building Process

The book building process, as described in Part A, Schedule XIIl of the SEBI ICDR
Regulations, in terms of which the Offer will be made.

Book Running Lead Managers
or BRLMs

The book running lead managers to the Offer, namely Centrum Capital Limited and PNB
Investment Services Limited.

Broker Centre

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA
Forms to a Registered Broker. The details of such Broker Centres, along with the names and
the contact details of the Registered Brokers are available on the respective websites of the
Stock Exchanges (www.bseindia.com and www.nseindia.com) and updated from time to time.

CAN or Confirmation of
Allocation Note

The note or advice or intimation of allocation of the Equity Shares sent to Anchor Investors
who have been allocated Equity Shares on / after the Anchor Investor Bidding Date.

Cap Price

The higher end of the Price Band, i.e. Z [e] per Equity Share, above which the Offer Price and
the Anchor Investor Offer Price will not be finalised and above which no Bids will be
accepted, including any revisions thereof. The Cap Price shall be at least 105% of the Floor
Price and less than or equal to 120% of the Floor Price.




Term

Description

Cash Escrow and Sponsor
Bank Agreement

Agreement to be entered into and amongst our Company, the Selling Shareholders, the
Registrar to the Offer, the Book Running Lead Managers, the Syndicate Members, the Escrow
Collection Bank(s), Public Offer Bank(s), Sponsor Bank and Refund Bank(s) in accordance
with UPI Circulars, for inter alia, the appointment of the Sponsor Bank in accordance, for the
collection of the Bid Amounts from Anchor Investors, transfer of funds to the Public Offer
Account(s) and where applicable, refunds of the amounts collected from Bidders, on the terms
and conditions thereof.

Centrum Centrum Capital Limited.

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

Collecting Depository | A depository participant as defined under the Depositories Act, 1996, registered with SEBI

Participant or CDP

and who is eligible to procure Bids from relevant Bidders at the Designated CDP Locations
in terms of SEBI circular number CIR/CFD/POLICYCELL/11/2015 dated November 10,
2015 as per the list available on the respective websites of the Stock Exchanges, as updated
from time to time.

Cut-off Price

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

Only RIBs Bidding in the Retail Portion are entitled to Bid at the Cut-off Price. QIBs
(including Anchor Investors) and Non-Institutional Bidders are not entitled to Bid at the Cut-
off Price.

Demographic Details

Details of the Bidders including the Bidder’s address, name of the Bidder’s father/ husband,
investor status, occupation and bank account details and UPI 1D, where applicable.

Designated CDP Locations

Such locations of the CDPs where Bidders (other than Anchor Investors) can submit the
ASBA Forms, a list of which, along with names and contact details of the Collecting
Depository Participants eligible to accept ASBA Forms are available on the websites of the
respective Stock Exchanges (www.bseindia.com and www.nseindia.com), as updated from
time to time.

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account(s)
to the Public Offer Account(s) or the Refund Account(s), as the case may be, and/or the
instructions are issued to the SCSBs (in case of UPI Bidders, instruction issued through the
Sponsor Bank) for the transfer of amounts blocked by the SCSBs in the ASBA Accounts to
the Public Offer Account(s) or the Refund Account(s), as the case may be, in terms of the Red
Herring Prospectus and the Prospectus after finalization of the Basis of Allotment in
consultation with the Designated Stock Exchange, following which Equity Shares will be
Allotted in the Offer.

Designated Intermediaries

Collectively, the members of the Syndicate, sub-syndicate or agents, SCSBs (other than in
relation to RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are
authorised to collect Bid cum Application Forms from the relevant Bidders, in relation to the
Issue.

In relation to ASBA Forms submitted by RIBs (not using the UPI mechanism) by authorising
an SCSB to block the Bid Amount in the ASBA Account, Designated Intermediaries shall
mean SCSBs.

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

In relation to ASBA Forms submitted by QIBs and Non-Institutional Bidders (not using the
UPI mechanism), Designated Intermediaries shall mean Syndicate, sub-Syndicate/ agents,
SCSBs, Registered Brokers, the CDPs and RTAs.

Designated RTA Location

Such locations of the RTAs where Bidders (other than Anchor Investors) can submit the
ASBA Forms to RTAs, a list of which, along with names and contact details of the RTAs
eligible to accept ASBA Forms are available on the respective websites of the Stock
Exchanges (www.bseindia.com and www.nseindia.com), as updated from time to time.

Designated SCSB Branches

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

Designated Stock Exchange

[e].



http://www.nseindia.com/
http://www.bseindia.com/
http://www.nseindia.com/

Term

Description

Draft Red Herring Prospectus
or DRHP

This draft red herring prospectus dated February 28, 2025, filed with SEBI and Stock
Exchanges and issued in accordance with the SEBI ICDR Regulations, which does not contain
complete particulars of the Offer, including the price at which the Equity Shares are Offered
and the size of the Offer, and includes any addenda or corrigenda thereto.

Eligible FPIs

FPIs from such jurisdictions outside India where it is not unlawful to make an offer/ invitation
under the Offer and in relation to whom the Bid cum Application Form and the Red Herring
Prospectus constitutes an invitation to purchase the Equity Shares offered thereby.

Eligible NRIs

NRI(s) eligible to invest under the relevant provisions of the FEMA Rules, on a non-
repatriation basis, from jurisdictions outside India where it is not unlawful to make an offer
or invitation under the Offer and in relation to whom the Bid cum Application Form and the
Red Herring Prospectus will constitute an invitation to purchase the Equity Shares.

Escrow Account(s)

The ‘no-lien’ and ‘non-interest bearing” account(s) opened with the Escrow Collection
Bank(s) and in whose favour Anchor Investors will transfer money through direct credit/
NEFT/ RTGS/NACH in respect of Bid Amounts when submitting a Bid.

Escrow Collection Bank(s)

The banks which are clearing members and registered with SEBI as bankers to an issue under
the BT1 Regulations, and with whom the Escrow Account(s) will be opened, in this case being

[e].

First Bidder or Sole Bidder

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

Floor Price

The lower end of the Price Band, i.e., X [®] subject to any revision(s) thereto, at or above
which the Offer Price and the Anchor Investor Offer Price will be finalized and below which
no Bids, will be accepted and which shall not be less than the face value of the Equity Shares.

Fraudulent Borrower

A company or person, as the case may be, categorised as a fraudulent borrower by any bank
or financial institution (as defined under the Companies Act, 2013) or consortium thereof, in
accordance with the guidelines on fraudulent borrowers issued by the RBI and as defined
under Regulation 2(1)(lIl) of the SEBI ICDR Regulations.

Fresh Issue

The fresh issue component of the Offer comprising of an issuance of up to [e] Equity Shares
at X [e] per Equity Share (including a share premium of  [e] per Equity Share) aggregating
up to % 3,920.00 million by our Company.

Our Company, in consultation with the BRLMSs, may consider a Pre-IPO Placement for an
amount aggregating up to X 784.00 million, at its discretion, prior to the filing of the Red
Herring Prospectus. The Pre-IPO Placement, if undertaken, will be at a price to be decided by
our Company, in consultation with the BRLMs. If the Pre-IPO Placement is completed, the
amount raised pursuant to the Pre-1PO Placement will be reduced from the Fresh Issue, subject
to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall
not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our
Company shall appropriately, intimate the subscribers to the Pre-IPO Placement, prior to
allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company
may proceed with the Offer or the Offer may be successful and will result into listing of the
Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such
intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately
made in the relevant sections of the Red Herring Prospectus and the Prospectus.

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under Section 12 of the Fugitive
Economic Offenders Act, 2018.

General Information

Document or GID

The General Information Document for investing in public offers, prepared and issued by
SEBI, in accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated
March 17, 2020 and the UPI Circulars, as amended from time to time. The General
Information Document shall be available on the websites of the Stock Exchanges and Book
Running Lead Managers.

Gross Proceeds

The Offer Proceeds, less the amount to be raised with respect to the Offer for Sale.

Monitoring
Agreement

Agency

Agreement to be entered into between our Company and the Monitoring Agency.

Monitoring Agency

Monitoring agency appointed pursuant to the Monitoring Agency Agreement, namely [e].

Mutual Fund Portion

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

Mutual Fund

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




Term

Description

Net Proceeds

The Gross Proceeds less our Company’s share of the Offer-related expenses applicable to the
Fresh Issue. For details about use of the Net Proceeds and the Offer related expenses, see
“Obijects of the Offer” on page 98.

Net QIB Portion

QIB Portion, less the number of Equity Shares Allotted to the Anchor Investors.

Non-Institutional Investors or
NII(s) or Non-Institutional
Bidders” or “NIB(s)

All Bidders, including FPIs other than individuals, corporate bodies and family offices,
registered with SEBI that are not QIBs (including Anchor Investors) or Retail Individual
Investors, who have Bid for Equity Shares for an amount of more than % 0.20 million (but not
including NRIs other than Eligible NRIs).

Non-Institutional Portion

The portion of the Offer being not more than 15% of the Offer, consisting of [e] Equity Shares,
which shall be available for allocation to Non-Institutional Bidders on a proportionate basis,
subject to valid Bids being received at or above the Offer Price, subject to the following and
in accordance with the SEBI ICDR Regulations:

(i) one-third of the portion available to Non-Institutional Bidders shall be reserved for
applicants with an application size of more than % 0.20 million and up to X 1.00 million;
and

(ii) two-third of the portion available to Non-Institutional Bidders shall be reserved for
applicants with application size of more than % 1.00 million.

Provided that the unsubscribed portion in either of the sub-categories specified in (i) and (ii)
above may be allocated to applicants in the other sub-category of Non-Institutional Bidders.

Non-Resident or NRI

A person resident outside India, as defined under FEMA.

Offer Agreement The agreement dated February 28, 2025 entered amongst our Company, the Selling
Shareholders and the Book Running Lead Managers, pursuant to the SEBI ICDR Regulations,
based on which certain arrangements are agreed to in relation to the Offer.

Offer for Sale The offer for sale of up to 2,856,869 Equity Shares aggregating up to X [e] million by the
Selling Shareholders.

Offer Price % [e] per Equity Share, being the final price within the Price Band at which the Equity Shares

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

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds of
the Offer for Sale which shall be available to the Selling Shareholders. For further information
about use of the Offer Proceeds, see “Objects of the Offer” on page 98.

Offer

Initial public offering of up to [e] Equity Shares of face value of ¥ 10 each of our Company
for cash at a price of X [e] per equity share (including a share premium of X [e] per equity
share) aggregating up to X [e] million. The Offer comprises a Fresh Issue of up to [e] Equity
Shares by our Company aggregating up to < 3,920.00 million and an Offer for Sale of up to
2,856,869 Equity Shares aggregating up to X [e] million by the Selling Shareholders.

Our Company, in consultation with the BRLMSs, may consider a Pre-IPO Placement for an
amount aggregating up to ¥784.00 million, at its discretion, prior to the filing of the Red
Herring Prospectus. The Pre-IPO Placement, if undertaken, will be at a price to be decided by
our Company, in consultation with the BRLMs. If the Pre-IPO Placement is completed, the
amount raised pursuant to the Pre-1PO Placement will be reduced from the Fresh Issue, subject
to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall
not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our
Company shall appropriately, intimate the subscribers to the Pre-IPO Placement, prior to
allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company
may proceed with the Offer or the Offer may be successful and will result into listing of the
Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such
intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately
made in the relevant sections of the Red Herring Prospectus and the Prospectus.

Offered Shares

The Equity Shares being offered by the Selling Shareholders as part of the Offer for Sale
comprising an aggregate of up to 2,856,869 Equity Shares of face value of % 10 each.

PNBISL

PNB Investment Services Limited.

Pre-IPO Placement

Our Company, in consultation with the BRLMSs, may consider a Pre-IPO Placement for an
amount aggregating up to ¥784.00 million, at its discretion, prior to the filing of the Red

7




Term

Description

Herring Prospectus. The Pre-IPO Placement, if undertaken, will be at a price to be decided by
our Company, in consultation with the BRLMs. If the Pre-IPO Placement is completed, the
amount raised pursuant to the Pre-1PO Placement will be reduced from the Fresh Issue, subject
to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall
not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our
Company shall appropriately, intimate the subscribers to the Pre-IPO Placement, prior to
allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company
may proceed with the Offer or the Offer may be successful and will result into listing of the
Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such
intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately
made in the relevant sections of the Red Herring Prospectus and the Prospectus.

Price Band

Price band of a minimum price of X [e] per Equity Share (Floor Price) and the maximum Price
of X [e] per Equity Share (Cap Price) and includes revisions thereof, if any. The Cap Price
shall be at least 105% of the Floor Price.

The Price Band and the minimum Bid Lot for the Offer will be decided by our Company, in
consultation with the Book Running Lead Managers, and will be advertised in all [e] editions
of [e] (a widely circulated English national daily newspaper), [e] editions of [e] (a widely
circulated Hindi national daily newspaper) and [e] editions of [e] (a widely circulated Marathi
daily newspaper, Marathi being the regional language of Maharashtra where our Registered
and Corporate Office is located), each with wide circulation, at least two Working Days prior
to the Bid/Offer Opening Date, with the relevant financial ratios calculated at the Floor Price
and at the Cap Price and shall be made available to the Stock Exchange for the purpose of
uploading on their respective websites.

Pricing Date

The date on which our Company, in consultation with the Book Running Lead Managers, will
finalise the Offer Price.

Prospectus

The prospectus to be filed with the RoC, in accordance with the Companies Act, 2013 and the
SEBI ICDR Regulations containing, amongst other things, the Offer Price that is determined
at the end of the Book Building Process, the size of the Offer and certain other information,
including any addenda or corrigenda thereto.

Public Offer Account Bank(s)

The banks which are clearing members and registered with SEBI under the SEBI BTI
Regulations, with whom the Public Offer Account(s) will be opened, in this case being [e].

Public Offer Account(s)

The ‘no-lien” and ‘non-interest bearing’ account to be opened in accordance with Section
40(3) of the Companies Act, 2013, with the Public Offer Account Bank(s) to receive money
from the Escrow Account(s) and from the ASBA Accounts on the Designated Date.

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not less than 75% of
the Offer, consisting of [e] Equity Shares which shall be Allotted to QIBs, including the
Anchor Investors on a proportionate basis, including the Anchor Investor Portion (which
allocation shall be on a discretionary basis, as determined by our Company, in consultation
with the Book Running Lead Managers up to a limit of 60% of the QIB Portion) subject to
valid Bids being received at or above the Offer Price or Anchor Investor Offer Price (for
Anchor Investors), as applicable.

Qualified Institutional Buyers
or QIBs

A qualified institutional buyer, as defined under Regulation 2(1)(ss) of the SEBI ICDR
Regulations. However, non-residents which are FVCIls and multilateral and bilateral
development financial institutions are not permitted to participate in the Offer.

Red Herring Prospectus or
RHP

The red herring prospectus to be issued by our Company in accordance with Section 32 of the
Companies Act, 2013 and the provisions of SEBI ICDR Regulations, which will not have
complete particulars of the price at which the Equity Shares will be offered and the size of the
Offer, including any addenda or corrigenda thereto. The red herring prospectus will be filed
with the RoC at least three working days before the Bid/ Offer Opening Date and will become
the Prospectus upon filing with the RoC on or after the Pricing Date.

Refund Account(s)

The ‘no-lien” and ‘non-interest bearing” account to be opened with the Refund Bank(s), from
which refunds, if any, of the whole or part, of the Bid Amount to the Anchor Investors shall
be made.

Refund Bank(s)

The Banker(s) to the Offer with whom the Refund Account(s) will be opened, in this case
being [e].

Registered Broker

Stock brokers registered with the stock exchanges having nationwide terminals other than the
members of the Syndicate, and eligible to procure Bids in terms of the circular No.
CIR/CFD/14/2012 dated October 4, 2012 and the UPI Circulars issued by SEBI.




Term

Description

Registrar Agreement

The agreement dated February 28, 2025, entered into amongst our Company, the Selling
Shareholders and the Registrar to the Offer in relation to the responsibilities and obligations
of the Registrar to the Offer pertaining to the Offer.

Registrar and Share Transfer
Agents or RTAs

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the
Designated RTA Locations as per the lists available on the website of BSE and NSE, and the
UPI Circulars.

Registrar or Registrar to the
Offer

KFin Technologies Limited.

Resident Indian

A person resident in India, as defined under FEMA.

Retail Individual Bidders or
RIB(s) or Retail Individual
Investors or RII(s)

Individual Bidders (including HUFs applying through their karta and Eligible NRIs and does
not include NRIs other than Eligible NRIs) who have Bid for the Equity Shares for an amount
not more than X 0.20 million in any of the Bidding options in the Offer.

Retail Portion

The portion of the Offer being not more than 10% of the Offer consisting of [e] Equity Shares
which shall be available for allocation to Retail Individual Bidders in accordance with the
SEBI ICDR Regulations, which shall not be less than the minimum Bid Lot, subject to valid
Bids being received at or above the Offer Price.

Revision Form

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

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

SCORES

Securities and Exchange Board of India Complaints Redress System.

Self  Certified
Bank(s) or SCSB(s)

Syndicate

The banks registered with SEBI, offering services: (a) in relation to ASBA (other than using
the UPI Mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35,
as applicable or such other website as may be prescribed by SEBI from time to time; and (b)
in relation to ASBA (using the UPI Mechanism), a list of which is available on the website of
SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40,
or such other website as may be prescribed by SEBI from time to time

Applications through UPI in the Offer can be made only through the SCSBs mobile
applications (apps) whose name appears on the SEBI website. A list of SCSBs and mobile
application, which, are live for applying in public issues using UPI Mechanism is available
on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43,
as updated from time to time.

Share Escrow Agent

Escrow agent appointed pursuant to the Share Escrow Agreement, namely [e].

Share Escrow Agreement

The agreement to be entered into amongst our Company, the Selling Shareholders, and the
Share Escrow Agent for deposit of the Equity Shares offered by the Selling Shareholders in
escrow and credit of such Equity Shares to the demat account of the Allottees in accordance
with the Basis of Allotment.

Specified Locations

The Bidding centres where the Syndicate shall accept Bid cum Application Forms from
relevant Bidders, a list of which is available on the website of SEBI (www.sebi.gov.in) and
updated from time to time.

Sponsor Banks

The Bankers to the Offer registered with SEBI which are appointed by our Company to act as
conduit between the Stock Exchanges and the National Payments Corporation of India in
order to push the mandate collect requests and / or payment instructions of the UPI Bidders
into the UPI Mechanism and carry out any other responsibilities in terms of the UPI Circulars,
the Sponsor Banks in this case being [e].

Stock Exchange(s)

Collectively, BSE Limited and National Stock Exchange of India Limited.

Syndicate Agreement

Agreement to be entered into among our Company, the Selling Shareholders, the Book
Running Lead Managers, and the Syndicate Members in relation to collection of Bid cum
Application Forms by the Syndicate.

Syndicate Members

Intermediaries (other than Book Running Lead Managers) registered with SEBI who are
permitted to accept bids, application and place orders with respect to the Offer and carry out
activities as an underwriter namely, [e].
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Term

Description

Syndicate or members of the
Syndicate

Together, the Book Running Lead Managers and the Syndicate Members.

Systemically Important Non-
Banking Financial Company
or NBFC-SI

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

Underwriters

[o]

Underwriting Agreement

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

UPI

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

UPI Bidders

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

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

UPI Circular

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI RTA
Master Circular (to the extent it pertains to UPI), along with the circulars issued by the
National Stock Exchange of India Limited having reference no. 25/2022 dated August 3, 2022
and the circular issued by BSE Limited having reference no. 20220803-40 dated August 3,
2022, SEBI ICDR Master Circular no. SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated
November 11, 2024 and any subsequent circulars or notifications issued by SEBI in this
regard.

UPI ID

ID created on UPI for single-window mobile payment system developed by the NPCI.

UPI Mandate Request

A request (intimating the UPI Bidder by way of a notification on the UPI application and by
way of a SMS directing the UPI Bidder to such UPI application) to the UPI Bidder initiated
by the Sponsor Bank to authorize blocking of funds in the relevant ASBA Account through
the UPI application equivalent to Bid Amount and subsequent debit of funds in case of
Allotment.

In accordance with the applicable UPI Circulars, UPI Bidders Bidding may apply through the
SCSBs and mobile applications whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int
mid=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43)
respectively, as updated from time to time.

UPI Mechanism

The mechanism that may be used by a UPI Bidder to make a Bid in the Offer in accordance
with the UPI Circulars.

UPI PIN

Password to authenticate UPI transaction.

Wilful Defaulter

Wilful defaulter as defined under Regulation 2(1)(111) of the SEBI ICDR Regulations.

Working Day(s)

All days on which commercial banks in Mumbai are open for business. In respect of
announcement of Price Band and Bid/Offer Period, Working Day shall mean all days,
excluding Saturdays, Sundays, and public holidays, on which commercial banks in Mumbai
are open for business. In respect of the time period between the Bid/ Offer Closing Date and
the listing of the Equity Shares on the Stock Exchanges, Working Day shall mean all trading
days of the Stock Exchanges, excluding Sundays and bank holidays in India, as per circulars
issued by SEBI.

Technical Terms/ Abbreviations

Term Description
AHP Affordable Housing in Partnership.
AMRUT Atal Mission for Rejuvenation and Urban Transformation (AMRUT).
Aspirational Apartments between INR 30.00 Mn and 70.00 Mn.
Billion or Bn Billion.
BHFL Bajaj Housing Finance Limited
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Term

Description

CAGR Compound Annual Growth Rate.
CHSL Co-operative Housing Society Limited
CLSS Credit Linked Subsidy Scheme.

Co-operative
Society(ies)

Housing

Co-operative Housing Society(ies) refers to a membership based legal entity made of one or
more residential buildings involving association of apartment owners.

Completed Redevelopment| Completed Redevelopment Projects refers to redevelopment projects where the Company has

Projects completed Redevelopment; and in respect of which the occupation / building completion
certificate, has been obtained.

CPI Consumer Price Index.

Crs Crores.

CSL Co-operative Society Limited

CYy Calendar Year.

DCPR Development Control and Promotion Regulations, 2034.

DSRA Debt Service Reserve Account

Economical Apartments up to INR 15.00 Mn.

Economically Weaker Section | Annual household income up to INR 0.30 Mn.

(EWS)

ESDM Electronics System Design & Manufacturing.

FDI Foreign Direct Investments.

FSI Floor space index which is the total permitted area on land for construction.

GDP Gross Domestic Product.

High-Income Group (HIG)

Annual household income above INR 1.80 Mn.

IMF

International Monetary Fund.

IRR Internal Rate of Return is a discount rate that makes the net present value (NPV) of all cash
flows equal to zero in a discounted cash flow analysis.

ISRA Interest Service Reserve Account

ISSR In-situ slum redevelopment.

Low-Income Group (LIG)

Annual household income between INR 0.30 Mn and INR 0.60 Mn.

LR

Land rate.

MCGM

Municipal Corporation of Greater Mumbai.

MCGM Redevelopment

MCGM redevelopment includes redevelopment projects under DCPR 2034 rule 33(7),
33(7)(A), 33(7)(B).

MHADA

Maharashtra Housing and Area Development Authority.

Mid & Mass

Apartments between INR 15.00 Mn and 30.00 Mn.

Mid-Income Group (MIG I)

Annual household income between INR 0.60 Mn and INR 1.20 Mn.

Mid-Income Group (MIG 1)

Annual household income between INR 1.20 Mn and INR 1.80 Mn.

Mid-Income Group (MIG)

Annual household income between INR 0.60 Mn and INR 1.80 Mn.

Million or Mn Million.

MMR Mumbai Metropolitan Region.

MMRDA Mumbai Metropolitan Region Development Authority.

Mn sf Million square feet.

MoHUA Ministry of Housing & Urban Affairs.

MOSPI Ministry of Statistics and Programme Implementation.

MSP Market selling price

MSRDC Maharashtra State Road Development Corporation Limited.
MTHL Mumbai Trans Harbour Link.

NASSCOM National Association of Software and Service Companies.

NMIA Navi Mumbai International Airport.

PE Private Equity.

PMAY Pradhan Mantri Awas Yojana.

Premium Apartments between INR 70.00 Mn and 120.00 Mn.

PTC Permanent Transit Camp.

Q1 Period starting from April 1 to June 30 of any financial year.

Q2 Period starting from July 1 to September 30 of any financial year.
Q3 Period starting from October 1 to December 31 of any financial year.
Q4 Period starting from January 1 to March 31 of any financial year.
RC Rate of construction.

Redevelopment

Redevelopment refers to the business activity of demolition of existing structures and
construction of new structures, which comprises of premises for the existing habitants and
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Term

Description

new premises for sale, in accordance with the applicable laws and regulations framed by
municipal and governmental authorities.

Redevelopment Projects

Redevelopment Projects means Completed Redevelopment Projects, Under-construction
Redevelopment Projects and Upcoming Redevelopment Projects.

Sqft Square feet.

Sgm Square meter.

SRA Slum Rehabilitation Authority.
Super Premium Apartments above INR 120.00 Mn.
TDR Transferable Development Rights.
Tn Trillion.

Total Developable Area

Total Developable Area refers to refers to (i) the total constructed area in respect of a
Completed Redevelopment Project, or (ii) total area estimated to be constructed in respect of
an Under-construction Redevelopment Project or (iii) the total area estimated to be constructed
in respect of an Upcoming Redevelopment Project.

u/C

Under construction.

Under-construction
Redevelopment Projects

Under-construction Redevelopment Projects refers to redevelopment projects in respect of
which the Company has received first commencement certificate.

Upcoming  Redevelopment | Upcoming Redevelopment Projects refers to redevelopment projects in respect of which an

Projects appointment letter or a letter of intent is executed by our Company with the society / relevant
counter party to undertake Redevelopment.

uUsb US Dollars.

USDA United States Department of Agriculture Economic Research Service.

Western Suburbs

Western Suburbs means the micro markets of Vile Parle, Santacruz, Juhu, Andheri,
Jogeshwari, Goregaon, Malad, Kandivali, Borivali and Dahisar in the western suburban areas
of the MCGM Region.

Conventional Terms/Abbreviations

Term

Description

Alternative Investment Funds
or AlFs

Alternative investment funds as defined in and registered under the SEBI AIF Regulations.

Attrition Rate

Attrition rate employee attrition ratio (A/B) (%) = No of employees that left during the year /
period divide no. of employees at the beginning of the year/ period + no. of employees joined
during the year/ period

BSE

BSE Limited.

Category | AIF

AlFs who are registered as “Category | Alternative Investment Funds” under the SEBI AlF
Regulations.

Category Il AIF

AlFs who are registered as “Category Il Alternative Investment Funds” under the SEBI AIF
Regulations.

Category 11 AIF

AlFs who are registered as “Category |11 Alternative Investment Funds” under the SEBI AlF
Regulations.

Category | FPIs

FPIs registered as “Category | foreign portfolio investors” under the SEBI FPI Regulations.

Category 1l FPIs

FPIs registered as “Category Il foreign portfolio investors” under the SEBI FPI Regulations.

CDSL Central Depository Services (India) Limited.

CF-FRR Credit Floating - Floating Reference Rate

CIN Corporate identity number.

Collection Collection is defined as [collections out of sales and rehab cum sale unit]

Companies Act, 1956

The erstwhile Companies Act, 1956, read with the rules, regulations, clarifications, circulars
and modifications notified thereunder.

Companies Act or Companies
Act, 2013

The Companies Act, 2013, read with the rules, regulations, clarifications, circulars,
notifications, and amendments notified thereunder.

Completed Developable Area

Completed Developable area is defined as the area of the projects delivered by the Company
in a particular period

CSR

Corporate social responsibility.

Current Ratio

Current ratio means current assets divided by current liabilities

Debt Service Coverage

Debt service coverage is defined as profit after tax + depreciation+ non-cash expenses
+finance cost/interest expenses +principal repayment +lease payment

Depositories

NSDL and CDSL.

Depositories Act

Depositories Act, 1996.

DP or Depository Participant

A depository participant as defined under the Depositories Act.
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Description

DIN Director identification number.

DP ID Depository Participant’s identity number.

DPIT Department of Promotion of Industry and Internal Trade, Ministry of Commerce and Industry,
Government of India.

EBITDA EBITDA is defined as profit before tax, interest, depreciation and amortisation

EBITDA Margin

EBITDA Margin is calculated as EBITDA/revenue from operation

EPS/ Earning per share

Earning per share (basic/diluted) is defined [PAT /Number of outstanding equity shares]

FDI

Foreign direct investment.

FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIIT through notification
dated October 15, 2020 effective from October 15, 2020.
FEMA Foreign Exchange Management Act, 1999, read with rules and regulations notified thereunder.

FEMA Non-debt Instruments
Rules or the FEMA NDI
Rules

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

Financial Year or Fiscal or
Fiscal Year or FY

The period of 12 months commencing on April 1 of the immediately preceding calendar year
and ending March 31 of that calendar year.

FPIs

Foreign portfolio investors as defined in and registered with SEBI under the SEBI FPI
Regulations.

Fraudulent Borrower

Fraudulent borrower as defined under Regulation 2(1)(111) of the SEBI ICDR Regulations.

FTA Free Trade Agreement

FVCI Foreign venture capital investors (as defined under the SEBI FVCI Regulations) registered
with SEBI.

GAAR General anti-avoidance rules.

Government of India or|The Government of India.

Central Government or Gol

GST

Goods and services tax.

HUF(s) Hindu undivided family(ies).

ICAI The Institute of Chartered Accountants of India.

IFRS International Financial Reporting Standards of the International Accounting Standards Board.

I-FRR Internal Floating Reference Rate

Income Tax Act Income-tax Act, 1961.

Ind AS Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 and
referred to in the Ind AS Rules.

Ind AS 24 Indian Accounting Standard 24 on Related Party Disclosure issued by the MCA.

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

Indian GAAP Generally Accepted Accounting Principles in India notified under Section 133 of the

Companies Act, 2013, read together with Rule 7 of the Companies (Accounts) Rules, 2014
and Companies (Accounting Standards) Amendment Rules, 2016.

INR or Rupee or X or Rs.

Indian Rupee, the official currency of the Republic of India.

IPO

Initial public offer.

IRDAI Insurance Regulatory and Development Authority of India.

IRDAI Investment | Insurance Regulatory and Development Authority of India (Investment) Regulations, 2016.
Regulations

IST Indian standard time.

IT Information technology.

MCA Ministry of Corporate Affairs, Government of India.

MSME Micro, small and medium enterprises.

Mutual Funds

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

N/A

Not applicable.

NACH

National Automated Clearing House.

National Investment Fund

National Investment Fund set up by resolution F. No. 2/3/2005-DD-11 dated November 23,
2005 of the Gol, published in the Gazette of India.

NAV Net asset value.

NCLT National Company Law Tribunal.
NEFT National electronic fund transfer.

NPCI National Payments Corporation of India.

NR or Non-resident

A person resident outside India, as defined under the FEMA, including Eligible NRIs, FPIs
and FVCIs registered with the SEBI.
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Term

Description

NRI A person resident outside India, who is a citizen of India.
NSDL National Securities Depository Limited.
NSE National Stock Exchange of India Limited.

Number of Employees

Number of employees means total number of employees at the end of period

OCB or Overseas Corporate
Body

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

p.a. Per annum.

P/E Ratio Price/earnings ratio.

PAN Permanent account number allotted under the Income Tax Act.

PAT Profit for the year/period.

PAT Margin calculated as PAT/revenue from operation

ROCE ROCE is calculated as profit before tax plus finance cost less other income/total asset-current
liability excluding borrowing

ROE ROE is calculated as profit after tax less preference dividend/average total equity less
preference dividend.

RBI The Reserve Bank of India.

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

Revenue from Operations

Sales

RTGS

Real time gross settlement.

SCRA Securities Contracts (Regulation) Act, 1956.

SCRR Securities Contracts (Regulation) Rules, 1957.

SCORES SEBI complaints redress system.

SMS Short message service.

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

SEBI AIF Regulations

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

SEBI BTI Regulations

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

SEBI FPI Regulations

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

SEBI FVCI Regulations

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

SEBI ICDR Master Circular

The SEBI master circular no. SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated November 11,
2024, as amended.

SEBI ICDR Regulations

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

SEBI Insider Trading
Regulations

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

SEBI Listing Regulations

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

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

SEBI Mutual Fund | Securities and Exchange Board of India (Mutual Funds) Regulations, 1996.
Regulations

SEBI RTA Master Circular

The SEBI master circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated May 7, 2024.

SEBI Takeover Regulations

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

SEBI VCF Regulations

The erstwhile Securities and Exchange Board of India (Venture Capital Fund) Regulations,
1996, as repealed pursuant to the SEBI AlF Regulations.

Stock Exchanges

BSE and NSE.

Systemically Important | In the context of a Bidder, a non-banking financial company registered with the RBI and
NBFCs or NBFC-SI having a net worth of more than % 5,000 million as per its last audited financial statements.
TAN Tax deduction and collection account number.

Total Debt Total Debt is defined as borrowing and lease liabilities

Total Debt/Equity Total debt /Equity is calculated as total debt /total equity

Total Equity Total Equity is defined as equity share capital and other equity instrument entirely equity in

nature

U. S. Securities Act

United States Securities Act, 1933.

US$ or USD or US Dollar

United States Dollar, the official currency of the United States of America.
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Term Description
USA or U.S. or US United States of America.
VCFs Venture capital funds as defined in and registered with SEBI under the SEBI VCF Regulations
or the SEBI AIF Regulations, as the case may be.
Working Capital Tunrover | Working capital turnover ratio defined as revenue from operations/working capital excluding
Ratio borrowings
Year or calendar year Unless the context otherwise requires, shall mean the 12-month period ending December 31.
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OFFER DOCUMENT SUMMARY

This section is a general summary of the terms of the Offer, certain disclosures included in this Draft Red Herring Prospectus
and are neither exhaustive, nor does it purport to contain a summary of all the disclosures in this Draft Red Herring Prospectus
or all details relevant to prospective investors. This summary should be read in conjunction with, and is qualified in its entirety
by, the more detailed information appearing elsewhere in this Draft Red Herring Prospectus, including the sections titled “Risk
Factors”, “The Offer”, “Capital Structure”, “Objects of the Offer”, “Industry Overview”, “Our Business”, “Promoters and

FEINT T

Promoter Group”, “Restated Financial Information”, “Management’s Discussions and Analysis of Financial Condition and

Results of Operations”, “Outstanding Litigation and Material Developments”, and “Offer Structure”, on pages 30, 65, 80, 98,
138, 199, 262, 268, 351, 380 and 404, respectively.

Summary of Primary business of our Company

We have adopted an integrated Redevelopment model, with capabilities and in-house resources to execute Redevelopment
Projects from initiation to completion. We are the leading real estate company, based on the supply of units and number of
completed and under construction MCGM - Redevelopment? projects in the Western Suburbs?, with a total of 1,503 units and
27 MCGM - Redevelopment projects (completed and under construction) whereas other developers have 2 to 7 MCGM -
Redevelopment projects, each launched between CY 17 —CY 24 (Source: C&W Report).

Summary of the Industry in which our Company operates

As per industry estimates, the housing sector is expected to account for ~13% share in India’s GDP by 2025 and the cumulative
real estate sector is expected grow to USD 1 Tn by 2030. The real estate & construction sector is considered as the largest
employer after agriculture in India. MMR alone saw a 71% YoY rise in new residential units launched in CY 21 followed by a
48% rise in CY 22. Over the last few years including 2020 and 2021, MMR has remained resilient compared to other cities in
India. On an average, MMR accounts for 28% of the total share of new residential unit launches across the top 8 cities of India
between 2019 to 2024 (Source: C&W Report).

Names of the Promoters

Our Promoters are Pranav Kiran Ashar and Ravi Ramalingam. For further details, see “Promoters and Promoter Group” on
page 262.

Offer Size

The following table summarises the details of the Offer:

Offer ® Up to [e] Equity Shares of face value of X 10 each for cash at price of X [e] per Equity Share (including a
premium of [e] per Equity Share), aggregating up to X [e] million.

of which

Fresh Issue @ Up to [e] Equity Shares face value of % 10 each aggregating up to X 3,920.00 million.

Offer for Sale® Up to 2,856,869 Equity Shares face value of 10 each by the Selling Shareholders aggregating up to X [e]

million.

@ The Offer has been authorized by a resolution of our Board dated February 21, 2025 and the Fresh Issue has been authorized by a special resolution of
our Shareholders dated February 24, 2025.

@ Qur Company, in consultation with the BRLMs, may consider a Pre-1IPO Placement for an amount aggregating up to Z784.00 million, at its discretion,
prior to the filing of the Red Herring Prospectus. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation
with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue,
subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior
to the completion of the Offer, our Company shall appropriately, intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the
Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listing
of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-1PO Placement (if
undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus.

®  The Equity Shares being offered by the Selling Shareholders are eligible for being offered for sale pursuant to the Offer for Sale in terms of the SEBI
ICDR Regulations. For details of the authorisations by the Selling Shareholders in relation to the Offered Shares, see “Other Regulatory and Statutory
Disclosures” on page 387.

For details of the Selling Shareholders and their respective portion of Offered Shares, please see the sections titled “The Offer”
and “Other Regulatory and Statutory Disclosures” on pages 65 and 387, respectively.

Objects of the Offer

Our Company proposes to utilise the Net Proceeds towards funding the following objects:

! “MCGM - Redevelopment” includes redevelopment projects under DCPR 2034 rule 33(7), 33(7)(A) and 33(7)(B)
2 “Western Suburbs” means the micro markets of Vile Parle, Santacruz, Juhu, Andheri, Jogeshwari, Goregaon, Malad, Kandivali,
Borivali and Dahisar in the western suburban areas of the MCGM Region.
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Particulars Estimated amount® (in  million)
Funding costs towards obtaining government and statutory approvals and purchase of 2,237.50
additional FSI and cost towards compensation to members towards alternate
accommodation, and hardship compensation, in relation to the development of certain of
our Under-construction Redevelopment Projects, and certain of our Upcoming
Redevelopment Projects®

Repayment or pre-payment, in full or in part, of certain of our outstanding borrowings 740.00
availed by our Company®

Funding acquisition of future redevelopment projects and general corporate purposes @ [e]
Net Proceeds®® [o]

(1)  Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement for an amount aggregating up to ¥784.00 million, at its discretion,
prior to the filing of the Red Herring Prospectus. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation
with the BRLMs. If the Pre-1PO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue,
subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior
to the completion of the Offer, our Company shall appropriately, intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the
Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listing
of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscriber to the Pre-1PO Placement (if
undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and Prospectus.

(2 To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount to be utilised for funding
acquisition of future redevelopment projects and general corporate purposes will not individually exceed 25% of the Gross Proceeds respectively, and
will not collectively exceed 35% of the Gross Proceeds.

For further details, see “Objects of the Offer” on page 98.
Aggregate pre-Offer shareholding of our Promoters, Promoter Group and Selling Shareholders

The aggregate pre-Offer shareholding of our Promoters and Selling Shareholders as a percentage of the pre-Offer paid-up
Equity Share capital of our Company is set out below”:

S. No. Name of the Shareholder* Pre-Offer equity share capital

No. of equity shares of % of paid-up equity share capital

face value of ¥10

Promoters
1. Pranav Kiran Ashar 40,496,986 46.46%
2. Ravi Ramalingam* 14,721,859 16.89%
Total (A) 55,218,845 63.35%
Promoter Group
1. | Pranav Ashar Trust 500 0.00%
Total (B) 500 0.00%
Selling Shareholders
1. | BioUrja India Infra Private Limited 3,794,968 4.35%
Total (C) 3,794,968 4.35%
Total (A+B+C) 59,014,313 67.70%

* Also, Promoter Selling Shareholder
For further details, see “Capital Structure” on page 80.
Select Financial Information

The following details of our Equity Share capital, net worth, revenue from operations, restated profit for the year, restated
earnings per Equity Share (basic and diluted), net asset value per Equity Share and total borrowings for the nine month period
ended December 31, 2024 and financial years ended March 31, 2024, March 31, 2023, and March 31, 2022, are derived from
the Restated Financial Information:

(2 in million, except per share data)

Particulars Consolidated Standalone
December 31, March 31, 2024 | March 31, 2023 | March 31, 2022
2024

Equity share capital 630.60 36.51 34.99 24.93
Revenue from operations 4,305.89 4,474.83 3,552.59 2,187.93
Restated Profit/(Loss) for the year 430.45 396.17 203.47 36.13
— Basic earnings per share®™ 5.01 4.66 2.53 0.07
— Diluted earnings per share® 5.01 4.66 2.53 0.07
Net asset value per Equity Share® 17.94 10.30 4.09 2.22
Total Borrowings® 1,498.79 993.35 976.92 801.90
Net Worth®) 1,563.62 883.65 336.58 182.59

Notes:
1. Basic EPS = Basic earnings per share are calculated by dividing the net restated profit or loss for the period/year attributable to equity shareholders by the
weighted average number of Equity Shares outstanding during the period/year.

17



2. Diluted EPS = Diluted earnings per share are calculated by dividing the net restated profit or loss for the period/ year attributable to equity shareholders
by the weighted average number of Equity Shares outstanding during the period/ year as adjusted for the effects of all dilutive potential Equity Shares
outstanding during the period/year.

3. Net Asset Value per share = Net Asset Value Per Equity Share represents ratio of net worth to total equity shares of the Company.

4. Total borrowings includes current and non-current borrowings.

5. Net worth is defined as total equity, which is equity share capital plus general reserve, retained earnings, securities premium and non-controlling interest.

For further details, see “Other Financial Information” on page 335.

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

Our Statutory Auditors have not made any qualifications that have not been given effect to in the Restated Financial Information.
Summary of Outstanding Litigation

A summary of outstanding litigation proceedings involving our Company, Promoters, and Directors as on the date of this Draft
Red Herring Prospectus as disclosed in the section titled “Outstanding Litigation and Material Developments” in terms of the
SEBI ICDR Regulations and the Materiality Policy is provided below:

Name of Criminal Tax Statutory or | Disciplinary actions by | Material civil | Aggregate amount
Entity Proceedings Proceedings Regulatory SEBI or Stock litigation® involved R in
(direct and Proceedings Exchanges against our million)”
indirect tax) Promoters in the last
five years
Company
By our Nil Nil Nil Not applicable Nil Nil
Company
Against  our Nil 4 Nil Not applicable 1% 11.16
Company
Directors (other than Promoter)
By our Nil Nil Nil Not applicable Nil Nil
Directors
Against  our Nil 2 Nil Not applicable Nil 0.22
Directors
Promoters
By our Nil Nil Nil Nil Nil Nil
Promoters
Against  our Nil 2 Nil Nil 1 101.48
Promoters
Subsidiaries
By our Nil Nil Nil Not applicable Nil Nil
Subsidiaries
Against  our Nil Nil Nil Not applicable Nil Nil
Subsidiaries

#In accordance with the Materiality Policy
*To the extent quantifiable.
$Not quantifiable

As on the date of this Draft Red Herring Prospectus, there is no outstanding litigation involving our Group Companies which
may have a material impact on our Company. For further details of the outstanding litigation proceedings, see “Outstanding
Litigation and Material Developments” on page 380.

Risk Factors

Specific attention of Investors is invited to the section “Risk Factors” on page 30. Investors are advised to read the risk factors
carefully before taking an investment decision in the Offer. Set forth below are the top 10 risk factors applicable to our
Company:

Sr. no. Description of Risk

1. Our Redevelopment activities are geographically concentrated in the MCGM Region, and more specifically, the Western
Suburbs.

2. An inability to complete our Under-construction Redevelopment Projects and Upcoming Redevelopment Projects by their

respective expected completion dates or at all.

Inability to sell our Redevelopment Projects inventory in a timely manner.

We do not enter into agreements for supply of construction materials for our Redevelopment Projects.
We depend on a limited number of suppliers for construction materials for our Redevelopment Projects.
We depend on a limited number of contractors for our business activities and operations.

We may not be able to successfully identify and acquire Redevelopment Projects in the future.

No|g |~ |w
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Sr. no. Description of Risk

8. We have entered into Redevelopment agreements with Co-operative Housing Societies to acquire Redevelopment rights
which may entail risks pertaining to irregularities in the title or use of land for which we have acquired Redevelopment
rights.

9. Our business is capital intensive and requires significant expenditure for Redevelopment Projects and is dependent on the
availability of financing, which may not be available on terms acceptable to us in a timely manner or at all.

10. We are subject to penalty clauses under the Redevelopment agreements entered into with Co-operative Housing Societies
for any delay in the completion or defects in construction of the Redevelopment Projects.

Summary of Contingent Liabilities of our Company

Except as stated below, there are no contingent liabilities of our Company as at December 31, 2024 derived from the Restated
Financial Information:

(< in million)
Particulars As at
December 31, 2024
Bank guarantees 59.11
Income tax liability that may arise in respect of matters in appeal” 7.60
Total 66.71

" Income tax demand comprise demand from the Income tax authorities pertaining to a matter related to the financial year 2016-17. The Company has received
order dated May 30, 2023 of demand amounting to < 7.60 Million. The Company has filed an appeal against this Assessment Order with the Commissioner of
Income-tax (Appeals), Mumbai.

For further details of the contingent liabilities of our Company as on December 31, 2024, see “Restated Financial Information
— Note 47(b)” on page 333.

Summary of Related Party Transactions

A summary of related party transactions (post inter-company eliminations) as per Ind AS 24 — Related Party Disclosures, read
with the SEBI ICDR Regulations entered into by our Company for the nine-month period ended December 31, 2024 and
financial years ended March 31, 2024, March 31, 2023 and March 31, 2022, as per Ind AS 24 —Related Party Disclosures read
with SEBI ICDR Regulations and derived from the Restated Financial Information are as set forth below:

(in Z million)
Particulars Name of the related Consolidated Standalone
party December 31,2024 | March 31, 2024 March 31, 2023 | March 31, 2022
Details of related party transactions carried out during the Period / Year
Revenue from Real | Vaisshali Ashar - 147 1.89 4.70
Estate Development Krish Investment - 6.91 307.71 -
- 8.38 309.60 4.70
Amounts Received | Vaisshali Ashar - 0.90 7.58 0.50
towards Sale of Flats Krish Investment® - 218.24 250.00 44.50
- 219.14 257.58 45.00
Amounts Repaid on | Krish Investment 14.39 454.35 0.35 53.43
Cancellation of Flats
14.39 454.35 0.35 53.43
Miscellaneous Income | Pranav Kiran Ashar - - 0.20 -
- 0.20 -
Interest Expense Pranav Kiran Ashar 29.64 60.49 65.02 20.99
29.64 60.49 65.02 20.99
Managerial Late Kiran Ashar* - - 11.05 15.00
remuneration Pranav Kiran Ashar 30.82 41.09 22.00 15.00
Ravi Ramalingam 26.42 35.22 17.00 -
Ritu Jain 1.61 1.52 1.12 0.74
Suneet Desai 5.50 5.87 2.78 1.14
Ninad Patkar 4.72 4.82 1.08 0.36
Dilkhush Malesha 6.95 - - -
Akshay Kriplani 10.13 - - -
86.15 88.52 55.03 32.24
Sitting Fees Pritesh Patangia 0.21 0.02 0.10 0.02
Gautam  Gulabchand 0.25 - - -
Parekh
Harish Gopinath Kale 0.26 - - -
Sreedhar Muppala 0.11 - - -




Particulars

Name of the related
party

Consolidated

Standalone

December 31, 2024 |

March 31, 2024

March 31, 2023 | March 31, 2022

Details of related party

transactions carried out during the Period / Year

Nina Pradip Kapasi 0.21 - - -
Nihar Niranjan 0.29 - - -
Jambusaria
1.33 0.02 0.10 0.02
Employee Benefit | Samidha Prabhu 3.99 4.09 - -
Expense
3.99 4.09 - -
Professional fees Ninad Patkar - - 1.98 1.99
Samidha Prabhu - - 1.98 1.68
Ravi Ramalingam - - 4.85 4.84
Deepthi - - 4.80 4.39
Chandrasekhar
Deepthi & Ravi - - 1.89 1.92
Techsec Digital Global 5.82 1.24 - -
Private Limited
5.82 1.24 15.50 14.82
Compensation Krish Investment - 27.39 - 14.12
- 27.39 - 14.12
Purchase of Asset Techsec Digital Global 4.14 - - -
Private Limited
4.14 - - -
Project Expenses | Professional Homes - 1.80 1.80 -
(Consultancy Charges) | Positive Constructions 1.52 1.13 0.84 -
Nine Realms - 0.30 1.80 -
Constructions
Krish  Development - 1.83 1.80 -
Corporation
Angstroms - - - 1.80 -
Partnership firms
En-vision Design 0.48 - - -
Studio Private Limited
2.00 5.06 8.04 -
Reimbursement of | Pranav Kiran Ashar 0.29 1.55 18.21 93.71
Expenses Samidha Prabhu - - 0.18 -
Ravi Ramalingam® - 0.00 1.48 3041
Suneet Desali - - - 0.01
Ninad Patkar - 0.00 - 0.01
Pritesh Patangia® - 0.00 - -
Dilkhush Malesha 0.04 - - -
0.33 1.55 19.87 124.14
Advance Given® Positive Constructions 0.06 0.16 0.65 -
Techsec Digital Global - 0.07 - -
Private Limited
Ravi Ramalingam - - 1.46 -
Late Kiran Ashar* - - - 1.07
Pranav Kiran Ashar - - 0.21 14.91
Angstroms - - 0.40 0.89
Krish Investment®) - 3.76 - 1.29
0.06 3.99 2.72 18.16
Advance Returned Positive Constructions - 0.16 0.65 -
Techsec Digital Global - 0.07 - -
Private Limited
Ravi Ramalingam - - 1.46 -
Kiran Ashar - - - 1.07
Pranav Kiran Ashar - - - 2.27
Krish Investment - 1.30 - 1.29
- 1.53 211 4.63
Loan taken during the | Pranav Kiran Ashar 125.00 797.00 273.50 231.00
Period / Year 125.00 797.00 273.50 231.00
Loan repaid during the | Pranav Kiran Ashar 267.40 717.50 388.90 52.05
Period / Year 267.40 717.50 388.90 52.05
Balances outstanding at the end of the Period / Year
Managerial Late Kiran Ashar* - - 0.52 2.65
Remuneration Pranav Kiran Ashar 212 1.97 241 0.88




Particulars Name of the related Consolidated Standalone
party December 31, 2024 | March 31, 2024 March 31, 2023 | March 31, 2022
Details of related party transactions carried out during the Period / Year
Ritu Jain 0.14 0.11 - 0.06
Suneet Desai 0.44 0.35 - 0.08
Ravi Ramalingam 1.82 1.69 - -
Ninad Patkar 0.37 0.29 - 0.07
Dilkhush Malesha 0.44 - - -
Akshay Kriplani 0.75 - - -
6.08 4.41 2.93 3.74
Loan Outstanding Pranav Kiran Ashar 62.48 204.88 125.38 240.78
62.48 204.88 125.38 240.78
Payable to Directors Pranav Kiran Ashar 36.60 54.44 14.01 33.32
Ravi Ramalingam - - 0.82 0.07
36.60 54.44 14.83 33.39
Payable for employee | Samidha Prabhu 0.29 0.24 - -
benefits 0.29 0.24 - -
Trade Payables Ravi Ramalingam - - 0.35 -
Ninad Patkar - - 0.04 0.14
Deepthi & Ravi - - - 0.01
Samidha Prabhu - - 0.16 0.27
Angstroms - - 0.04 0.43
Techsec Digital Global 0.28 - - -
Private Limited
0.28 0.00 0.59 0.85
Advance Received from | Krish Investment - - 3.47 0.35
Customers - - 3.47 0.35
Trade Receivables Vaisshali Ashar - - 0.45 3.63
Krish Investment - 8.38 12.85 0.35
- 8.38 13.30 3.98
Guarantee Given on |Pranav Kiran Ashar 59.11 63.64 69.31 74.73
Behalf of 59.11 63.64 69.31 74.73
Guarantee Taken® Pranav Kiran Ashar 1,147.54 547.43 546.85 302.98
1,147.54 547.43 546.85 302.98
Reimbursement Pranav Kiran Ashar 0.01 - - -
Account
0.01 - - -

(€]
@
[©)
“)
®)
(6)

*

Amounts received towards sale of flats includes amount for discharge of tax deducted at source on behalf of related party, amounting to I 2.47 million
in March 2023.

Reimbursement in case of Ravi Ramalingam is less than 3 10,000

Reimbursement in case of Pritesh Patangia is less than ¥ 10,000

Advance given includes expenses incurred by Company on behalf of related parties.

Advance given during the year ended March 31, 2024 includes amount of tax deducted at source discharged on behalf of related party, amounting to I
2.47 million which was received along with sale of flats during year ended March 31, 2023.

Mr. Pranav Kiran Ashar has provided personal guarantee in respect of various construction finance and OD Facility obtained from Banks and Financial
Institutions.

Demised on January 16, 2023

For details of the related party transactions, see “Restated Financial Information - Note 40 — Related Party Transactions” on
page 321.

Further, the percentage of the arithmetic aggregated absolute total of related party transactions (post inter-company
eliminations) to our revenue from operations for the nine-month period ended December 31, 2024 and financial years ended
March 31, 2024, March 31, 2023 and March 31, 2022, is 12.55%, 53.42%, 39.37% and 28.12%, respectively.

Financing Arrangements

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

Details of price at which specified securities were acquired by our Promoters, members of the Promoter Group, Selling
Shareholders and Shareholders with the right to nominate Directors or any other special rights in the three years
preceding the date of this Draft Red Herring Prospectus

21



Except as stated below, there have been no specified securities that were acquired in the last three years preceding the date of
this Draft Red Herring Prospectus, by the Promoters, members of our Promoter Group in the Company:

Promoter Group

Sr. Name of the Category Date of acquisition of the Number of Face value Acquisition price
No. acquirer/ Equity Shares Equity Shares per Equity Share
Shareholder acquired (in%
1. Pranav Kiran Ashar | Promoter January 19, 2023 54,324 10 NA
May 25, 2024 13,786,208 10 NA
May 31, 2024 13,786,208 10 NA
January 7, 2025 11,201,294 10 NA
2. Ravi Ramalingam | Promoter and | May 25, 2024 5,040,000 10 NA
Promoter Selling | May 31, 2024 5,040,000 10 NA
Shareholder January 7, 2025 4,095,000 10 NA
3. BioUrja India Infra|Investor Selling | December 12, 2023 10,000 10 1,000
Private Limited Shareholder December 30, 2023 151,488 10 1,000
May 25, 2024 1,291,904 10 NA
May 31, 2024 1,291,904 10 NA
January 7, 2025 1,049,672 10 NA
4, Kiran D. Ashar and | Member of | March 22, 2022 1,000 10 1,200
Pranav K. Ashar|Promoter Group |March 22, 2022 1,000 10 1,200
(holding on behalf March 22, 2022 1,000 10 1,200
of Krish March 22, 2022 1,000 10 1,200
Investment) March 22, 2022 1,000 10 1,200
March 22, 2022 1,000 10 1,200
March 22, 2022 1,000 10 1,200
March 22, 2022 5,000 10 1,170
March 22, 2022 5,000 10 1,170
March 22, 2022 5,000 10 1,170
March 22, 2022 5,000 10 1,170
March 22, 2022 5,000 10 1,170
March 22, 2022 5,000 10 1,170
5. Nine Realms | Member of | December 2, 2024 500,000 10 250
Advisory LLP Promoter Group | January 7, 2025 191,176 10 NA
6. Pranav Ashar Trust | Member of | January 30, 2025 500 10 240

As on the date of this Draft Red Herring Prospectus our Company do not have any Shareholders entitled with the right to
nominate directors or other rights in the Company.

Average cost of acquisition for our Promoters and Selling Shareholders

The average cost of acquisition per Equity Share for shares held by our Promoters as at the date of this Draft Red Herring

Prospectus is:

Name of the Promoter

Number of Equity Shares held

Average cost of acquisition per
Equity Share (in ®)"

Pranav Kiran Ashar

40,496,986

0.29

Ravi Ramalingam”

14,721,859

2.79

As certified by Agrawal Jain & Gupta, Chartered Accountants, Independent Chartered Accountants by way of their certificate dated February 28, 2025.
~ Also, Promoter Selling Shareholder

The average cost of acquisition per Equity Share for shares held by the Selling Shareholders as at the date of this Draft Red

Herring Prospectus is:

Name of the Selling Shareholder

Number of Equity Shares held

Average cost of acquisition per
share (in 3)*

BioUrja India Infra Private Limited

37,94,968

4255

*As certified by Agrawal Jain & Gupta, Chartered Accountants, Independent Chartered Accountants by way of their certificate dated February 28, 2025.

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

The weighted average price at which the Equity Shares have been acquired by our Promoters in the one year preceding the date
of this Draft Red Herring Prospectus is provided below:
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Name of the Promoter Number of Equity Shares acquired Weighted average price of
in the last one year acquisition per Equity Share (in
E9)
Pranav Kiran Ashar 38,773,710 Nil
Ravi Ramalingam” 14,175,000 Nil

*As certified by Agrawal Jain & Gupta, Chartered Accountants, Independent Chartered Accountants by way of their certificate dated February 28, 2025.
MAlso, Promoter Selling Shareholder

The weighted average price at which the Equity Shares have been acquired by the Selling Shareholders in the one year preceding
the date of this Draft Red Herring Prospectus is provided below:

Name of the Selling shareholder Number of Equity Shares Weighted average price of
acquired in the last one year acquisition per Equity Share (in )"
BioUrja India Infra Private Limited 3,633,480 Nil

*As certified by Agrawal Jain & Gupta, Chartered Accountants, Independent Chartered Accountants by way of their certificate dated February 28, 2025.

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

Period Weighted average cost of | Cap Price is ‘x’ times the | Range of acquisition price per
acquisition per Equity | weighted average cost of Equity Share: lowest price —
Share (in 3)* acquisition*» highest price (in 3)*
Last one year preceding the date of this 8.02 [e] Nil — 4,130
Draft Red Herring Prospectus
Last 18 months preceding the date of this 9.92 [e] Nil — 4,130
Draft Red Herring Prospectus
Last three years preceding the date of this 16.27 [e] Nil — 4,130
Draft Red Herring Prospectus

*As certified by Agrawal Jain & Gupta, Chartered Accountants, Independent Chartered Accountants by way of their certificate dated February 28, 2025.
"To be updated in the Prospectus following finalisation of Cap Price, as per the finalised Price Band.

There are no Shareholders with right to nominate directors or other special rights.
Details of pre-1PO Placement

Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement for an amount aggregating up to 784.00
million, at its discretion, prior to the filing of the Red Herring Prospectus. The Pre-IPO Placement, if undertaken, will be at a
price to be decided by our Company, in consultation with the BRLMs. If the Pre-IPO Placement is completed, the amount
raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the
SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of
the Offer, our Company shall appropriately, intimate the subscribers to the Pre-1IPO Placement, prior to allotment pursuant to
the Pre-1PO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful
and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such
intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of
the Red Herring Prospectus and the Prospectus.

Issue of Equity Shares for consideration other than cash in the last one year

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

Date of Nature of Details of allottees/ shareholders and Number of Face value | Issue price | Benefits, if
allotment allotment Equity Shares Equity Shares | per Equity | per Equity | any, that
allotted allotted Share Share have
®) ®) accrued to
our
Company
May 25, | Bonus issue in the | See note® 29,204,704 10 N/A N/A
2024 ratio of 8 Equity
Shares for every 1
Equity Share held.
May 31, | Bonus issue in the | See note®® 29,204,704 10 N/A N/A
2024 ratio of 8 Equity
Shares for every 9
Equity Shares held.
January  7,|Bonus issue in the | See note® 24,111,174 10 N/A N/A
2025 ratio of 13 Equity
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Date of Nature of Details of allottees/ shareholders and Number of Face value | Issue price | Benefits, if
allotment allotment Equity Shares Equity Shares | per Equity | per Equity | any, that
allotted allotted Share Share have
® ® accrued to
our
Company
Shares for every 34
Equity Shares held

@ Allotment of 13,786,208 Equity Shares to Pranav Kiran Ashar, 5,040,000 Equity Shares to Ravi Ramalingam, 8,053,600 Equity Shares to RiverCrest
India Infrastructure Private Limited, 1,291,904 Equity Shares to BioUrja India Infra Private Limited, 464,992 Equity Shares to Jitendra Kantilal Shah,
120,000 Equity Shares to Vishwas Mahadeo Kokane and Vrushali Suryakant Pathare, 80,000 Equity Shares to Jugal Prafulchandra Shah, 80,000 Equity
Shares to Jyoti Jugal Shah, 16,000 Equity Shares to Yogesh Ratilal Shah and Sangeeta Yogesh Shah, 12,000 Equity Shares to Sangeeta Yogesh Shah and
Yogesh Ratilal Shah, 4,000 Equity Shares to Chintan Yogesh Shah, 20,000 Equity Shares to Jesal Manish Shah, 80,000 Equity Shares to Harish Gopinath
Kale, 16,000 Equity Shares to Samir Rasik Hingoo, 16,000 Equity Shares to Nirav Rasik Hingoo, 16,000 Equity Shares to Kinjal Rasiklal Hingoo, 20,000
Equity Shares to Pankaj Arvindbhai Patel, 8,000 Equity Shares to Jatin Popatlal Shah, 8,000 Equity Shares to Kalpana Jatin Shah, 8,000 Equity Shares
to Kaushal Jatin Shah, 8,000 Equity Shares to Priti Kaushal Shah, 8,000 Equity Shares to Kris Kaushal Shah, 8,000 Equity Shares to Jully Vikram Shah,
8,000 Equity Shares to Chaitali Tejas Shah, 8,000 Equity Shares to Abhay Shashikant Salot, 8,000 Equity Shares to Darshan Kiran Shah, 8,000 Equity
Shares to Shreyansh Manish Shah and 8,000 Equity Shares to Mansi Yogesh Shah.

@ Allotment of 13,786,208 Equity Shares to Pranav Kiran Ashar, 5,040,000 Equity Shares to Ravi Ramalingam, 8,053,600 Equity Shares to RiverCrest
India Infrastructure Private Limited, 1,291,904 Equity Shares to BioUrja India Infra Private Limited, 464,992 Equity Shares to Jitendra Kantilal Shah,
120,000 Equity Shares to Vishwas Mahadeo Kokane and Vrushali Suryakant Pathare, 80,000 Equity Shares to Jugal Prafulchandra Shah, 80,000 Equity
Shares to Jyoti Jugal Shah, 16,000 Equity Shares to Yogesh Ratilal Shah and Sangeeta Yogesh Shah, 12,000 Equity Shares to Sangeeta Yogesh Shah and
Yogesh Ratilal Shah, 4,000 Equity Shares to Chintan Yogesh Shah, 20,000 Equity Shares to Jesal Manish Shah, 80,000 Equity Shares to Harish Gopinath
Kale, 16,000 Equity Shares to Samir Rasik Hingoo, 16,000 Equity Shares to Nirav Rasik Hingoo, 16,000 Equity Shares to Kinjal Rasiklal Hingoo, 20,000
Equity Shares to Pankaj Arvindbhai Patel, 8,000 Equity Shares to Jatin Popatlal Shah, 8,000 Equity Shares to Kalpana Jatin Shah, 8,000 Equity Shares
to Kaushal Jatin Shah, 8,000 Equity Shares to Priti Kaushal Shah, 8,000 Equity Shares to Kris Kaushal Shah, 8,000 Equity Shares to Jully Vikram Shah,
8,000 Equity Shares to Chaitali Tejas Shah, 8,000 Equity Shares to Abhay Shashikant Salot, 8,000 Equity Shares to Darshan Kiran Shah, 8,000 Equity
Shares to Shreyansh Manish Shah and 8,000 Equity Shares to Mansi Yogesh Shah.

@) Allotment of 11,201,294 Equity Shares to Pranav Kiran Ashar, 4,095,000 Equity Shares to Ravi Ramalingam, 6,543,550 Equity Shares to RiverCrest
India Infrastructure Private Limited, 1,049,672 Equity Shares to BioUrja India Infra Private Limited, 530,747 Equity Shares to Jitendra Kantilal Shah,
191,176 Equity Shares to Nine Realms Advisory LLP, 97,500 Equity Shares to Vishwas Mahadeo Kokane and Vrushali Suryakant Pathare, 65,000 Equity
Shares to Jugal Prafulchandra Shah, 65,000 Equity Shares to Jyoti Jugal Shah, 65,000 Equity Shares to Harish Gopinath Kale, 38,235 Equity Shares to
Pooja Jinit Dharia, 16,250 Equity Shares to Jesal Manish Shah, 16,250 Equity Shares to Pankaj Arvindbhai Patel, 13,000 Equity Shares to Yogesh
Ratilal Shah and Sangeeta Yogesh Shah, 13,000 Equity Shares to Samir Rasik Hingoo, 13,000 Equity Shares to Nirav Rasik Hingoo, 13,000 Equity Shares
to Kinjal Rasiklal Hingoo, 9,750 Equity Shares to Sangeeta Yogesh Shah and Yogesh Ratilal Shah, 6,500 Equity Shares to Jatin Popatlal Shah, 6,500
Equity Shares to Kalpana Jatin Shah, 6,500 Equity Shares to Kaushal Jatin Shah, 6,500 Equity Shares to Priti Kaushal Shah, 6,500 Equity Shares to Kris
Kaushal Shah, 6,500 Equity Shares to Jully Vikram Shah, 6,500 Equity Shares to Chaitali Tejas Shah, 6,500 Equity Shares to Abhay Shashikant Salot,
6,500 Equity Shares to Darshan Kiran Shah, 6,500 Equity Shares to Shreyansh Manish Shah, 6,500 Equity Shares to Mansi Yogesh Shah and 3,250
Equity Shares to Chintan Yogesh Shah

Split / Consolidation of Equity Shares in the last one year
There has been no split or consolidation of the Equity Shares of our Company in the last one year.
Exemption from complying with provisions of securities laws granted by SEBI

Pursuant to a letter dated October 24, 2024, our Company had sought an exemption from SEBI under Regulation 300(1)(c) of
the SEBI ICDR Regulations for relaxation of the strict enforcement of Regulation 2(1)(pp) of the SEBI ICDR Regulations with
regard to identification of and disclosures relating to (a) Vaisshali Pranav Ashar; (b) Geeta Vasanji Furia and their related
entities as members of the Promoter Group of our Company in this Draft Red Herring Prospectus, in accordance with the SEBI
ICDR Regulations.

Pursuant to its letter dated December 17, 2024, SEBI has not acceded to our Company’s request and has directed our Company
to inter alia classify and disclose (a) Vaisshali Pranav Ashar; (b) Geeta Vasanji Furia and their related entities as a part of the
Promoter Group of our Company and include applicable disclosures relating to them based on information available in the
public domain. For details, see “Risk Factors — One of the members of our Promoter Group has an estranged relationship with
one of our Promoters, therefore we will not be able to obtain any details regarding this member of Promoter Group which are
required to be disclosed in relation to Promoter Group under the SEBI ICDR Regulations in this Prospectus. The disclosures
relating to this member of the Promoter Group has been included in this Draft Red Herring Prospectus based on information
available in public domain. Accordingly, we cannot assure you that the disclosures relating to such members of our Promoter
Group are accurate, complete, or updated. Further, details in relation to Connected Persons which may qualify as a member
of our Promoter Group have not been disclosed in this Prospectus. ” and “Promoters and Promoter Group” on pages 48 and
262, respectively.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

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

All references herein to the “US”, “USA”, the “U.S.” or the “United States” are to the United States of America and its territories
and possessions; and unless otherwise specified, any time mentioned in this Draft Red Herring Prospectus is in Indian Standard
Time (“IST”). Unless indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar year.

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

Financial Data

Our Company’s financial year commences on April 1 of the immediately preceding calendar year and ends on March 31 of that
particular calendar year. Unless stated otherwise, all references in this Draft Red Herring Prospectus to the terms “Fiscal” or
“Financial Year” or “FY” unless stated otherwise, are to the 12-month period commencing on April 1 of the immediately
preceding calendar year and ending on March 31 of that particular calendar year.

Unless stated otherwise or where the context otherwise requires, the financial information and financial ratios in this Draft Red
Herring Prospectus is derived from the Restated Financial Information.

The restated financial information of our Company and Subsidiaries comprises of the restated consolidated statement of assets
and liabilities as at December 31, 2024 and March 31, 2024, restated consolidated statement of profits and losses (Including
Other Comprehensive Income), restated consolidated statement of cash flows and restated consolidated statement of changes
in equity along with the statement of material accounting policies and other explanatory information for the nine-month period
ended December 31, 2024 and financial year ended March 31, 2024; the restated standalone statement of assets and liabilities
as at March 31, 2023 and March 31, 2022, restated standalone statement of profits and losses (Including Other Comprehensive
Income), restated standalone statement of cash flows and restated standalone statement of changes in equity along with the
statement of material accounting policies and other explanatory information for each of the financial years ended March 31,
2023 and March 31, 2022, prepared in terms of Section 26 of Part | of Chapter 111 of the Companies Act, 2013, the Securities
and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, the Guidance Note on Reports
in Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India, each as amended.

For further information, see “Restated Financial Information” on page 268.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are
due to rounding off. All figures in decimals have been rounded off to the second decimal and all percentage figures have been
rounded off to two decimal places. In certain instances, (i) the sum or percentage change of such numbers may not conform
exactly to the total figure given; and (ii) the sum of the numbers in a column or row in certain tables may not conform exactly
to the total figure given for that column or row. However, where any figures that may have been sourced from third-party
industry sources are rounded-off to other than two decimal points in their respective sources, such figures appear in this Draft
Red Herring Prospectus as rounded-off to such humber of decimal points as provided in such respective sources.

Unless the context otherwise indicates, any percentage amounts, or ratios (excluding certain operational metrics), relating to
the financial information of our Company as set forth in “Risk Factors”, “Our Business”, “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” and “Other Financial Information” on pages 30, 199, 351 and 335,
respectively, and elsewhere in this Draft Red Herring Prospectus have been calculated on the basis of amounts derived from
our Restated Financial Information.

Non-GAAP Financial Measures

Certain Non-GAAP financial measures relating to our financial performance such as, EBITDA, EBITDA Margin, ROCE, PAT
Margin, Debt to Equity Ratio (together, “Non-GAAP Measures”), and certain other industry metrics and financial parameters
have been included in this Draft Red Herring Prospectus. We compute and disclose such financial measures relating to our
financial performance as we consider such information, when taken collectively with financial measures prepared in accordance
with Ind AS, to be useful measures of our business and financial performance for investors and other users. These Non-GAAP
Measures and other information relating to our financial and operational performance may not be computed on the basis of any
standard methodology that is applicable across the industry and therefore may not be comparable to financial measures of
similar nomenclature that may be computed and presented by other companies and are not measures of operating performance,
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liquidity, profitability or cash flows defined by Ind AS. Such supplemental financial and operational information should not be
considered in isolation or as a substitute for an analysis of our financial information prepared in accordance with Ind AS and
presented in the form of the Restated Financial Information disclosed elsewhere in this Draft Red Herring Prospectus. For
further details see “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on page 351
and “Risk Factors — We have in this Draft Red Herring Prospectus included certain non-GAAP financial and operational
measures and certain other industry measures related to our operations and financial performance that may vary from any
standard methodology that is applicable across the real estate industry. We rely on certain assumptions and estimates to
calculate such measures, therefore such measures may not be comparable with financial, operational or industry-related
statistical information of similar nomenclature computed and presented by other similar companies.” on page 55.

Currency and Units of Presentation
All references to “Rupees” or “3” or “INR” or “Rs.” are to Indian Rupee, the official currency of the Republic of India.

Our Company has presented certain numerical information in this Draft Red Herring Prospectus in “million” units or in whole
numbers where the numbers have been too small to represent in such units. One million represents 1,000,000, one billion
represents 1,000,000,000 and one trillion represents 1,000,000,000,000. One lakh represents 100,000 and one crore represents
10,000,000.

Figures sourced from third-party industry sources may be expressed in denominations other than millions or may be rounded
off to other than two decimal points in the respective sources, and such figures have been expressed in this Draft Red Herring
Prospectus in such denominations or rounded-off to such number of decimal points as provided in such respective sources. Any
percentage amounts, as set forth in ‘Risk Factors’, ‘Our Business’ and ‘Management’s Discussion and Analysis of Financial
Conditions and Results of Operations’ on pages 30, 199, and 351 and elsewhere in this Draft Red Herring Prospectus, unless
otherwise indicated, have been calculated based on our Restated Financial Information.

Industry and Market Data

Unless stated otherwise, information pertaining to the industry in which our Company operates in and market data used in this
Draft Red Herring Prospectus has been obtained or derived from the C&W Report and publicly available information as well
as other industry publications and sources.

C&W is an independent agency which has no relationship with our Company, our Subsidiaries, our Promoters, any of our
Directors, Key Managerial Personnel, Senior Management or the Book Running Lead Managers. The C&W Report has been
commissioned by and paid for by our Company pursuant to an engagement letter with C&W dated January 16, 2025, exclusively
for the purposes of confirming our understanding of the industry in which our Company operates, in connection with the Offer.
The C&W Report is available on the website of our Company at https://www.pranavconstructions.com/investor-corner from
the date of the Draft Red Herring Prospectus until the Bid/ Offer Closing Date. C&W has, through its letter dated February 28,
2025, accorded its consent to use the C&W Report in this Draft Red Herring Prospectus.

No investment decisions should be based on such information. Although we believe that the industry and market data used in
this Draft Red Herring Prospectus is reliable, the data used in these sources may have been re-classified by us for the purposes
of presentation. Data from these sources may also not be comparable.

The extent to which the market and industry data used in this Draft Red Herring Prospectus is meaningful depends on the
reader’s familiarity with and understanding of the methodologies used in compiling such data. There are no standard data
gathering methodologies in the industry in which business of our Company is conducted, and methodologies and assumptions
may vary widely among different industry sources. Such data involves risks, uncertainties and numerous assumptions and is
subject to change based on various factors, including those discussed in “Risk Factors — Industry information included in this
Draft Red Herring Prospectus has been derived from an industry report prepared by Cushman and Wakefield exclusively
commissioned and paid for by us for such purpose and any reliance on such information is subject to inherent risks.” on page
51.

In accordance with the SEBI ICDR Regulations, “Basis for Offer Price” on page 125 includes information relating to our peer
group companies. The data included herein includes excerpts from the C&W Report. There are no parts, data or information
(which may be relevant for the proposed Offer), that have been left out or changed in any manner. Data from these sources may
also not be comparable. Such industry and third-party related information have been derived from publicly available sources.
Such industry sources and publications are also prepared based on information as at specific dates and may no longer be current
or reflect current trends.

Time

All references to time in this Draft Red Herring Prospectus are to Indian Standard Time. Unless indicated otherwise, all
references to a year in this Draft Red Herring Prospectus are to a calendar year.
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Exchange Rates

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

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

(in %)

Currency As at
December 31, 2024 March 31, 2024* March 31, 2023 March 31, 2022
1 USD 85.62 83.37 82.22 75.81

Source: FBIL Reference Rate as available on www.fbil.org.in.
*Exchange rate is rounded off to two decimal point and in case March 31 of any of the respective years or December 31, 2024, is a public holiday, the previous
Working Day not being a public holiday has been considered
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain statements which are not statements of historical fact and may be described
as “forward-looking statements”. These forward-looking statements include statements which can generally be identified by

CEINT3 CLINT3 9% <

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

of identifying forward-looking statements.

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

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

. Our Redevelopment activities are geographically concentrated in the MCGM Region, and more specifically, the
Western Suburbs.

. An inability to complete our Under-construction Redevelopment Projects and Upcoming Redevelopment Projects by
their respective expected completion dates or at all.

. Inability to sell our Redevelopment Projects inventory in a timely manner.

. We do not enter into agreements for supply of construction materials for our Redevelopment Projects.

. We depend on a limited number of suppliers for construction materials for our Redevelopment Projects.

o We depend on a limited number of contractors for our business activities and operations.

. We may not be able to successfully identify and acquire Redevelopment Projects in the future.

. We have entered into Redevelopment agreements with Co-operative Housing Societies to acquire Redevelopment

rights which may entail risks pertaining to irregularities in the title or use of land for which we have acquired
Redevelopment rights.

. Our business is capital intensive and requires significant expenditure for Redevelopment Projects and is dependent on
the availability of financing, which may not be available on terms acceptable to us in a timely manner or at all.

. We are subject to penalty clauses under the Redevelopment agreements entered into with Co-operative Housing
Societies for any delay in the completion or defects in construction of the Redevelopment Projects.

For a further discussion of factors that could cause our actual results to differ from expectations, see “Risk Factors”, “Our
Business” and “Management’s Discussion and Analysis of Financial Conditions and Results of Operations” on pages 30, 199
and 351, respectively. By their nature, certain market risk disclosures are only estimates and could be materially different from
what actually occurs in the future. As a result, actual future gains or losses could be materially different from those that have
been estimated. Forward-looking statements reflect our current views as of the date of this Draft Red Herring Prospectus and
are not a guarantee of future performance. These statements are based on our management’s belief and assumptions, which in
turn are based on currently available information. Although we believe that the assumptions on which such statements are based
are reasonable, any such assumptions as well as statements based on them could prove to be inaccurate.
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We cannot assure investors that the expectations reflected in these forward-looking statements will prove to be correct. Given
these uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements and not to regard
such statements as a guarantee of future performance.

Neither our Company, our Directors, our Promoters, Selling Shareholders, the BRLMs nor the Syndicate or any of their
respective affiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising after the
date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition. In
accordance with the SEBI ICDR Regulations, our Company will ensure that Bidders in India are informed of material
developments pertaining to our Company from the date of the Red Herring Prospectus in relation to the statements and
undertakings made by our Company and the Selling Shareholders, in respect of the Offered Shares in this Draft Red Herring
Prospectus until the time of the grant of listing and trading permission by the Stock Exchanges for this Offer.

In this regard, the Selling Shareholders shall ensure that our Company, the BRLMs and the investors are informed of material
developments in relation to the statements and undertakings specifically confirmed or undertaken by the Selling Shareholders
with respect to the Offered Shares in the Red Herring Prospectus until the time of the grant of listing and trading permission by
the Stock Exchanges for this Offer.
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SECTION Il - RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information in this Draft
Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in the Equity
Shares. The risks described in this section are those that we consider to be the most significant to our business, results of
operations, cash flows and financial condition as of the date of this Draft Red Herring Prospectus. To obtain a more detailed
understanding of our business and operations, please read this section in conjunction with, “Industry Overview”, “Our
Business”, “Key Regulations and Policies in India”, “Restated Financial Information”, “Management’s Discussion and
Analysis of Financial Condition and Result of Operations” and “Outstanding Litigation and Material Developments” on pages
138, 199, 228, 268, 351 and 380, respectively as well as other financial and statistical information contained in this Draft Red
Herring Prospectus.

»

Unless the context otherwise requires, in this section, references to “we”, “us” or “our” refers to our Company and our
Subsidiaries on a consolidated basis. Unless the context otherwise requires, references to our “Company” refers to Pranav
Constructions Limited on a standalone basis.

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

Unless specified or quantified in the relevant risk factor below, we are not in a position to quantify the financial or other
implication of any of the risks mentioned in this section. You should pay particular attention to the fact that we are incorporated
under the laws of India and are subject to a legal and regulatory environment that may be different from that in other countries.

Our Financial Year or Fiscal ends on March 31 of each year, and references to a particular Financial Year or Fiscal are to
the twelve-month period ended March 31 of that year. Unless otherwise stated or the context otherwise requires, the financial
information as of and for the nine-month period ended December 31, 2024 and as of and for the financial years ended March
31, 2024, March 31, 2023 and March 31, 2022 included in this section has been derived from the Restated Financial
Information included in this Draft Red Herring Prospectus on page 268. We have also included various operational and
financial performance indicators in this Draft Red Herring Prospectus, some of which have not been derived from the Restated
Financial Information. The manner of calculation and presentation of some of the operational and financial performance
indicators, and the assumptions and estimates used in such calculations, may vary from that used by other companies in India
and other jurisdictions.

Unless otherwise indicated, industry and market data used in this Draft Red Herring Prospectus has been extracted or derived
from a report titled “Real Estate Industry Report for Pranav Constructions Limited ” issued on February 28, 2025, prepared
and issued by Cushman & Wakefield (the “C&W Report”). We commissioned and paid for the C&W Report pursuant to an
engagement letter dated January 16, 2025, for the purposes of confirming our understanding of the industry exclusively in
connection with the Offer. The C&W Report will be available on the website of our Company at
www.pranavconstructions.com/investor-corner. The data included in this section includes excerpts from the C&W Report and
may have been re-ordered by us for the purposes of presentation. Unless otherwise indicated, financial, operational, industry
and other related information derived from the C&W Report and included herein with respect to any particular year refers to
such information for the relevant calendar year. See “Certain Conventions, Presentation of Financial, Industry and Market
Data — Industry and Market Data”, “Internal Risk Factors — Industry information included in this Draft Red Herring
Prospectus has been derived from an industry report prepared by Cushman and Wakefield exclusively commissioned and paid
for by us for such purpose and any reliance on such information is subject to inherent risks.” and “Industry Overview” on
pages 25, 51 and 138, respectively.

Further, names of certain names of certain suppliers have not been included in this Draft Red Herring Prospectus either
because relevant consents for disclosure of their names were not available or in order to preserve confidentiality.

In making an investment decision, you must rely on your own examination of us and the terms of the Offer, including the merits

and the risks involved, and you should consult your tax, financial and legal advisors about the particular consequences of
investing in the Offer.
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Internal Risk Factors

1.

Our Redevelopment? activities are geographically concentrated in the MCGM Region®, and more specifically, the
Western Suburbs® which has accounted for 99.66%, 99.50%, 99.74% and 99.89% of our revenue from operations
for nine-month period ended December 31, 2024, Fiscal 2024, Fiscal 2023 and Fiscal 2022, respectively.
Consequently, we are exposed to risks from varying market conditions, economic, regulatory and other changes as
well as natural disasters in the MCGM Region, which in turn may have an adverse effect on our business, results
of operations, cash flows and financial condition.

Our Redevelopment activities are focused within the MCGM Region, and more specifically, the Western Suburbs,
which may be subject to market conditions and regulatory developments that may be different from other real estate
markets within India. The table below provides details of our revenue from operations, attributable to Redevelopment
in the MCGM Region for the periods indicated:

Particulars Consolidated Standalone
Nine-month Fiscal 2024 Fiscal 2023 Fiscal 2022
period ended
December 31,
2024
Revenue from operations (in X 4,305.89 4,474.83 3,5652.59 2,187.93
million)
Revenue from operations as a 99.66% 99.50% 99.74% 99.89%
percentage of total income (%)

As of December 31, 2024, 100.00% of our Completed Redevelopment Projects®, 90.91% of our Under-construction
Redevelopment Projects’ and 76.19% of our Upcoming Redevelopment Projects® were located in the Western Suburbs,
see “Our Business” on page 199. As a result, our business, financial condition and results of operations have been and
will continue to be significantly dependent on the performance of, and the prevailing conditions affecting, the real
estate market in the MCGM Region, and more specifically, the Western Suburbs.

The real estate market in the MCGM Region may be affected by various factors outside our control, including
prevailing socio-economic and market conditions, changes in demand for Redevelopment, changes in applicable
governmental regulations and related policies, availability of financing for our Redevelopment Projects® and applicable
interest rates, change in demographic trends, employment and income levels, among other factors. In addition, the
MCGM Region may be exposed to natural disasters such as flooding, and our Redevelopment Projects in the MCGM
Region may be subject to such risks. Even though our Redevelopment Projects were not significantly impacted by
such factors in the past, we cannot assure that it will not impact our Redevelopment Projects in the future. Our
Redevelopment Projects involve a significant time period and consequently the capital invested is tied up and is
relatively illiquid (until sale of units commences), these aspects may limit our ability to respond promptly to changing
market conditions.

These factors may contribute to fluctuations in real estate prices and adversely impact the demand for, and valuation
of, our Under-construction Redevelopment Projects and Upcoming Redevelopment Projects, which may adversely
affect our business, financial condition and results of operations.

“Redevelopment” refers to the business activity of demolition of existing structures and construction of new structures, which comprises of premises for
the existing habitants and new premises for sale, in accordance with the applicable laws and regulations framed by municipal and governmental authorities.
“MCGM Region” means the Municipal Corporation of Greater Mumbai region.

“Western Suburbs” means the micro markets of Vile Parle, Santacruz, Juhu, Andheri, Jogeshwari, Goregaon, Malad, Kandivali, Borivali and Dahisar
in the western suburban areas of the MCGM Region.

“Completed Redevelopment Projects” refers to redevelopment projects where the Company has completed Redevelopment; and in respect of which
the occupation / building completion certificate, has been obtained.

“Under-construction Redevelopment Projects” refers to redevelopment projects in respect of which the Company has received first commencement
certificate.

“Upcoming Redevelopment Projects” refers to redevelopment projects in respect of which an appointment letter or a letter of intent is executed by our
Company with the society / relevant counter party to undertake Redevelopment.

“Redevelopment Projects” means Completed Redevelopment Projects, Under-construction Redevelopment Projects, Upcoming Redevelopment
Projects and future redevelopment projects undertaken by our Company and approved by MCGM.
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2. An inability to complete our Under-construction Redevelopment Projects and Upcoming Redevelopment Projects
by their respective expected completion dates or at all could have a material adverse effect on our business,
reputation, results of operations and financial condition.

As part of our business, we enter into Redevelopment agreements with Co-operative Housing Societies'®. As of
December 31, 2024, our 11 Under-construction Redevelopment Projects had a combined Total Developable Area'! of
1.07 million square feet and our 21 Upcoming Redevelopment Projects had a combined Total Developable Area of
1.87 million square feet. As of December 31, 2024, the average time period required by our Company for its Completed
Redevelopment Projects, i.e., the date of the first commencement certificate to the date of the grant of occupation
certificate, was 26 months. For further information, see “Our Business” on page 199.

Our ability to complete our Redevelopment Projects within the expected completion dates or at all is subject to a
number of risks and unforeseen events, including, without limitation:

o vacation of site;

. changes in applicable regulations;

) availability of adequate financing arrangements on commercially viable terms;

. inability or delay in securing necessary statutory or regulatory approvals for such Redevelopment Projects;
. natural disasters and weather conditions;

. reliance on third-party contractors and the ability of third parties to complete their services on schedule and

in budget; and
) the risk of decreased market demand subsequent to the launch of a Redevelopment Project.

In addition, the agreements we enter into with Co-operative Housing Societies for our Under-construction
Redevelopment Projects and Upcoming Redevelopment Projects may require us to pay monthly penalty in the event
of any delay in the completion of the construction within the specified timelines. Accordingly, any such cancellation
resulting in penalties required to be made by us may have an adverse effect on our business, financial condition and
results of operations.

Further, if there are any revisions made to the existing plans, approvals, permits or licenses granted for our Under-
construction Redevelopment Projects by relevant authorities, then we may, as a result of such revisions, be required
to undertake unplanned rework, including demolition of completed works. Such an occurrence may result in time and
cost overruns in our Under-construction Redevelopment Projects. Moreover, members of the Co-operative Housing
Society may object to any change that we may propose in the project layout, specifications and amenities. Non-
fulfilment of any such conditions or other conditions as stipulated in the Redevelopment agreements may expose us
to the risk of liquidated damages or termination of the agreement by the Co-operative Housing Societies with whom
we enter into such agreements.

We are required to pay displacement compensation to the members of the Co-operative Housing Societies we re-
develop. In cases of delay in construction of our Re-development Projects, our Company may be required to pay
displacement compensation to the members for such extended period which may affect the overall profitability of the
Redevelopment Projects and therefore adversely affect our business, results of operation and financial condition.
Although we have not paid any displacement compensation for the extended period in the past for our Completed
Redevelopment Projects as they were timely completed, we cannot assure you that we will not pay such additional
compensation in the future. Further, delay or inability to complete our Redevelopment Projects could also lead to
regulatory action, and could result in costly litigation which could affect our reputation, our cash flows and our
financial condition, and our business.

Whilst there have not been any delays in any of our Completed Redevelopment Projects during the nine-month period
ended December 31, 2024, and in the last three Financial Years, we cannot assure you that we will not experience any
delays in our Redevelopment Projects going forward. Our inability to complete our Under-construction

1 «Co-operative Housing Society(ies)” refers to a membership based legal entity made of one or more residential buildings involving association of
apartment owners.

1 «Total Developable Area” refers to (i) the total constructed area in respect of a Completed Redevelopment Project, or (ii) total area estimated to be
constructed in respect of a Under-construction Redevelopment Project or (iii) the total area estimated to be constructed in respect of a Upcoming
Redevelopment Project.
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Redevelopment Projects and Upcoming Redevelopment Projects in a timely manner could have a material adverse
effect on our business, results of operations and financial condition.

If we are not able to sell our Redevelopment Projects inventory in a timely manner, it may adversely affect our
business, results of operations and financial condition.

Rapid escalation in property prices lead to significant challenges, particularly for economical and mid & mass groups.
This scenario drastically reduces housing affordability, which in turn diminishes overall demand and can result in a
slowdown of market activity. Moreover, the heightened property values often lead to heightened demand for rental
properties, consequently driving up rental rates and exacerbating housing affordability challenges even further (Source
C&W Report). Our Company's operations are concentrated on the construction of Economical®?, Mid and Mass*® and
Aspirational** homes, escalation in property prices may impact the purchasing power of our customers, curtail our
ability to sell units, and may have an adverse impact on our business and revenue from operations.

The table below provides details of our inventories for the periods indicated:

Particulars Nine-month Financial Year | Financial Year | Financial Year
period ended | ended March 31, | ended March 31, | ended March 31,
December 31, 2024 2023 2022
2024
Total units in our Completed Redevelopment 501 423 193 118
Projects
Unsold inventory in  our  Completed - 3 - -
Redevelopment Projects
Total units in  our  Under-construction 401 300 357 353
Redevelopment Projects
Unsold inventory in our Under-construction 85 78 24 106
Redevelopment Projects

We cannot assure you that we will be able to sell all the unsold units in a timely manner or at all. If we are unable to
sell such inventory at acceptable prices to our Company and in a timely manner, our business, results of operations
and financial condition may be impacted.

We derive our revenue from operations from the sale of additional units / area to the existing members of the Co-
operative Housing Societies that we re-develop and to the new customers. The initial allotments made to the existing
members along with additional purchases made by them, help us in marketing Redevelopment Projects. As of
December 31, 2024, approximately 14.04% of our sales of units were attributable to additional purchases made by
existing members. The revenue derived from the existing members of the Co-operative Housing Society we re-develop
facilitates initial cash flow from the Redevelopment Projects. Further, price of additional units / area purchased acts
as a price benchmark for sale to new customers. Failure or reduction in purchases of additional units / area by these
members for any reason could have an adverse effect on our business and results of operations.

Further, our ability to maintain adequate cash flows and manage our working capital to fund our operations is based
on the Pre-Sales'® of our Redevelopment Projects. As of December 31, 2024, for our Redevelopment Project launches,
40.87% of our average inventory available for sale was sold within six months from the date of launch and 59.43% of
our average inventory available for sale was sold within one year from the date of launch. While we aim to sell most
of our units from the Redevelopment Project during the construction phase and prior to receiving occupation
certificate, we cannot assure you that we will be able to meet such target with respect to all our Redevelopment
Projects. Therefore, to the extent that we are unable to pre-sell our Redevelopment Projects we will not be able to
generate the expected revenue during the construction phase which could adversely affect our working capital funding.
Also, failure to consistently meet our anticipated Pre-Sales target in our Redevelopment Projects could adversely affect
our ability to recover our capital outlay. Additionally, cancellation of Pre-Sales, for any reason whatsoever, could in
addition to adversely affecting our cash flows also adversely affect our future receivables if we are unable to find new
buyers in a timely manner or at all.

“Economical” refers to apartments up to % 15 million.

“Mid and Mass” refers to apartments between % 15 million to % 30 million.
“Aspirational” refers to apartments between % 30 million to % 70 million.
“Pre-Sales” refers to total value of bookings entered in the relevant Fiscals.
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We do not enter into agreements for supply of construction materials for our Redevelopment Projects. Significant
increases in prices or shortage of or delay or disruption in supply of construction materials may result in time and
cost overruns and may impact our business prospects, results of operations and financial condition.

Principal construction materials used in our Redevelopment Projects include cement, sand, steel, brick, ready-mix
concrete, wood and aluminium. These materials are sourced from third party suppliers. The price and availability of
such construction materials depend on several factors beyond our control, including overall economic conditions,
foreign exchange rate, production levels, market demand and competition for such construction materials, production
and transportation cost, duties and taxes and trade and regulatory restrictions. Construction materials such as cement
and steel are subject to supply disruptions and price volatility caused by various factors such as commodity market
fluctuations, the quality and availability of construction materials, currency fluctuations, consumer demand, changes
in government policies and regulatory sanctions. The table below provides details of our construction cost and material
cost as a percentage of our total expenses for the periods indicated:

Particulars Consolidated Standalone
Nine-month period ended Fiscal 2024 Fiscal 2023 Fiscal 2022
December 31, 2024
Cost(in¥ | Asa%of | Cost(inX | Asa%of | Cost(in¥ | Asa%of | Cost(in% | Asa% of
million) total million) total million) total million) total
expenses expenses expenses expenses
Material 377.51 9.69% 460.97 11.23% 573.61 17.63% 266.47 12.83%
cost
i 0, 0,
Szzzﬁructlo 445 46 11.43% 347,68 8.47% 315.36 9.69% 219.77 10.58%
Total 822.97 21.12% 808.65 19.70% 888.97 27.32% 486.24 23.41%

Our profitability, timeframe and completion schedule for the Redevelopment Projects is dependent on the availability
of adequate and timely supply of construction materials at a reasonable cost, and within our estimated budget.

Further, we do not enter into any agreements with such construction material suppliers and typically construction
materials are procured on the basis of purchase orders. If the suppliers of construction materials for our Redevelopment
Projects reduce or cease delivery of such construction materials in the quantities required and at reasonable prices, it
may impact availability of adequate construction materials for our Redevelopment Projects and impact construction
timelines such that we may not be able to complete our Redevelopment Projects according to the estimated completion
schedule. During periods of shortage in supply of construction materials or due to a delay or disruption in supply of
construction materials, we may not be able to complete our Redevelopment Projects as per schedule or at estimated
costs. Due to market dynamics we have experienced an increase in prices of raw materials and high consumption
materials such as cement, steel, aluminium and other metallic materials. There can be no assurance that we may not
experience such price volatility in the future. We may also not be able to pass on any increase in the costs incurred for
construction materials to our customers. If, for any reason, our suppliers of construction materials curtail or discontinue
their delivery of such construction materials to us in the quantities we need, or we are unable to source from alternative
suppliers on commercially acceptable terms or if we are unable to source from alternative suppliers, our
Redevelopment Project schedule could be disrupted, and our business and results of operations could be adversely
affected.

We depend on a limited number of suppliers for construction materials for our Redevelopment Projects. Any
interruption in the availability of construction materials could adversely impact our business, results of operations
and financial condition.

We depend on a limited number of suppliers for the procurement of construction materials required for our
Redevelopment Projects. The table below highlights the percentage of supplies sourced from our top five suppliers
and top 10 suppliers for the periods indicated:

Particulars Consolidated Standalone
Nine-month period Fiscal 2024 Fiscal 2023 Fiscal 2022
ended December
31, 2024

Total material costs (in ¥ million) 377.51 460.97 573.61 266.47
Supplies from top five suppliers as a 52.03% 37.85% 41.33% 40.58%
% of total material costs

Supplies from top 10 suppliers as a % 69.57% 52.50% 61.38% 63.14%
of total material costs

Although there may be many suppliers that provide construction materials that we need for our Redevelopment
Projects, as part of our strategy and in order to maintain consistency in quality and quantity of construction supplies,
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we strategically procure construction materials from our top suppliers. Any failure by our suppliers to provide
construction materials to us on time or at all, or as per our specifications and quality standards, could have an adverse
impact on our ability to meet our Redevelopment timelines, which may have an adverse impact on our operations,
reputation and financial condition.

The table below provides the list of our top ten suppliers as of December 31, 2024, cost of their supplies and percentage
of cost of their supplies to the total material costs for the periods indicated:

Sr. | Particulars Consolidated Standalone
No. Nine-month period Fiscal 2024 Fiscal 2023 Fiscal 2022
ended December 31,
2024
Amount | Asa% of | Amount | Asa%of | Amount | Asa%of | Amount | Asa % of
paid (in ¥ total paid (in ¥ total paid (in ¥ total paid (in ¥ total
million) amount million) amount million) amount million) amount
paid to paid to paid to paid to
suppliers suppliers suppliers suppliers
1. |Top 3 124.15 38.57 140.04 30.37 168.27 29.34 73.73 27.67
suppliers
2. |Top 5 167.49 52.03 174.48 37.85 237.08 41.33 108.14 40.58
suppliers
3. |Top 10 223.96 69.57 242.00 52.50 352.09 61.38 168.24 63.14
suppliers

Our top 10 suppliers include Shreeji Ceramics and Shiv Paras Alloy & Steel Private Limited, among others. The
remaining names of the top 10 suppliers as of the nine-month period ended December 31, 2024, and during Fiscal
2024, Fiscal 2023 and Fiscal 2022 have not been included due to confidentiality reasons and non-receipt of consent
from such suppliers to be named in this Draft Red Herring Prospectus.

The operations of our suppliers could be affected by external factors such as adverse weather conditions, labour strikes
and shortages of materials, among others, which could have material adverse effect on supplies to us and our
Redevelopment timelines. While we have not had material instances of failure in supply by our suppliers, we cannot
assure you that we will continue to have a smooth supply of construction materials. Further, see also “— We do not
enter into agreements for supply of construction materials for our Redevelopment Projects. Significant increases in
prices or shortage of or delay or disruption in supply of construction materials may result in time and cost overruns
and may impact our business prospects, results of operations and financial condition.” on page 34.

We depend on a limited number of contractors for our business activities and operations. Any delay or failure on
the part of such contractors to adhere to their obligations could adversely affect our business operations and
financial condition.

Our Company avails services of independent contractors for construction of our Redevelopment Projects based on
work contracts. We depend on a limited number of third party contractors to construct our Redevelopment Projects.
The table below provides the percentage of amount paid to our top 10 contractors for the periods indicated:

Particulars Consolidated Standalone
Nine-month period Fiscal 2024 Fiscal 2023 Fiscal 2022
ended December 31,
2024
Total  amount paid  to 445.46 347.68 315.36 219.77

contractors (in X million)
Top five contractors as a %

of total amount paid to 37.20% 30.60% 39.63% 54.67%
contractors

Top 10 contractors as a % of

total amount paid to 56.48% 46.92% 60.53% 68.84%
contractors

The table below provides the list of our top 10 contractors as of December 31, 2024, amount paid to such contractors
and percentage of amount paid to them to the total amount paid to contractors for the periods indicated:
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Sr. | Particular Consolidated Standalone
No. 5 Nine-month period Fiscal 2024 Fiscal 2023 Fiscal 2022
ended December 31,
2024
Amount | Asa%of | Amount | Asa%of | Amount | Asa%of | Amount | Asa % of
paid (in X | total amount | paid (in X | total amount | paid (in ¥ | total amount | paid (in X | total amount

million) paid to million) paid to million) paid to million) paid to

contractors contractors contractors contractors

1.Top 3} 10213 2636|  73.03 2101 8172 2592 9338 4250
contractors

2.|Top 51 14411 3720 10636 3060| 12495 3963| 12012 54.67
contractors

3.|Top 10} 218.84 56.48| 16310 4692| 19087 6053| 151.29 68.84
contractors

Our top 10 contractors include Shreenath Constructions, Om Construction and Sai Siddhi Enterprises, among others.
The remaining names of the top 10 contractors as of the nine-month period ended December 31, 2024, and during
Fiscal 2024, Fiscal 2023 and Fiscal 2022 have not been included due to confidentiality reasons and non-receipt of
consent from such customers to be named in this Draft Red Herring Prospectus.

We are dependent on a limited number of contractors and if a contractor fails to perform its obligations satisfactorily
or within the prescribed time periods with regard to a Redevelopment Project, or terminates its arrangement with us,
we may be unable to develop the Redevelopment Project within the intended timeframe and within the anticipated
budget. If such instances arise, we may be required to appoint a new contractor, incur additional cost or time for our
Redevelopment Projects to meet the stringent quality standards that we expect in our Redevelopment Projects, which
could result in reduced profits or, in some cases, significant penalties and losses, which we may not be able to recover
from the relevant contractor. While our work contracts include provisions for levying penalty and termination of
contract for defaults and delays, we cannot assure you that such penalties will be recovered on time or that the amounts
recovered will be commensurate to the losses incurred by us. Further, we may be subject to litigation challenging the
quality of our Redevelopment Projects. Although in the past the contractors have aided us in completing our
Redevelopment Projects in a timely manner, we cannot assure you that the contractors we appoint will perform their
obligations satisfactorily. Any delay or failure on the part of such contractors to adhere to their obligations could
adversely affect our business operations and financial condition.

We may not be able to successfully identify and acquire Redevelopment Projects in the future, which may have an
adverse impact on our business and the growth of our Company.

We are the leading real estate company, based on the supply of units and number of completed and under construction
MCGM - Redevelopment projects in the Western Suburbs, with a total of 1,503 units and 27 MCGM — Redevelopment
projects (completed and under construction) whereas other developers have 2 to 7 MCGM - Redevelopment projects,
each launched between CY 17 — CY 24. We have established ourselves as a trusted pure-play redeveloper and we are
amongst the top redevelopment companies based out in Mumbai pre-dominantly undertaking redevelopment projects
in the Western Suburbs focusing on economical, mid and mass, and aspirational homes. Owing to limited availability
of land for greenfield development in Mumbai, redevelopment opportunities for developers especially in western and
eastern submarkets have witnessed a significant increase. (Source: C&W Report)

We follow a strict evaluation process for identifying Co-operative Housing Societies for Redevelopment. We identify
buildings in strategic locations with good Redevelopment prospects based on a detailed feasibility study for the
relevant project, including factors such as location, availability of documents with the Co-operative Housing Society,
price and design impediments. As on December 31, 2024, we had submitted 28 bids in various Co-operative Housing
Societies in the MCGM Region for their Redevelopment. We intend to participate in the bidding process for the tenders
issued by Co-operative Housing Societies for Redevelopment of their premises. Redevelopment Projects are awarded
following competitive bidding processes and satisfaction of prescribed qualification criteria as set-out by the Co-
operative Housing Society. While service quality, performance, health and safety records, as well as reputation,
experience and sufficiency of financial resources are important considerations in the decisions taken by the Co-
operative Housing Societies, there can be no assurance that we would be able to meet such qualification criteria.

In addition, such Co-operative Housing Societies conducting tender processes may change the appointment criteria
for developers (such as project size, financial eligibility and track record requirements), which may lead to unexpected
delays and uncertainties. We have consistently procured Redevelopment Projects over the years with an average
procurement of ~8-9 Redevelopment Projects year on year between Fiscal 2022 and Fiscal 2024 (Source C&W
Report). While we have had a favourable procurement track record in the past, there can be no assurance that
Redevelopment Projects for which we bid, will be awarded to us by the Co-operative Housing Society within a
reasonable time, or at all. We will be required to compete with other developers for Redevelopment Projects where
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tenders are issued by Co-operative Housing Societies seeking bids from developers. In the event that Redevelopment
Projects which we plan to bid for are not put up for tender within the announced timeframe, or qualification criteria
are modified such that we are unable to qualify, our business, prospects, financial condition, cash flows and results of
operations could be materially and adversely affected.

Our internal assessment relies, in addition to our due diligence procedures, primarily on the information available in
the public domain, on advertisements by Co-operative Housing Societies interested in Redevelopment and the leads
generated by our business development team. Our inability to identify and acquire Redevelopment Projects in the
future, may have an adverse impact on our business operations and growth of our Company.

We have entered into Redevelopment agreements with Co-operative Housing Societies to acquire Redevelopment
rights which may entail risks pertaining to irregularities in the title or use of land for which we have acquired
Redevelopment rights which could have an adverse impact on our business operations and financial performance.

As part of our business model, we enter into Redevelopment agreements with Co-operative Housing Societies. From
March 31, 2012 until December 31, 2024, we have entered into 44 Redevelopment agreements with Co-operative
Housing Societies. Although since we operate in the Redevelopment market, the risk related to title clearances and use
of land is low, we cannot assure that it will not have an impact on our business operations.

While we conduct extensive due diligence prior to entering into any Redevelopment agreements, in the event of any
underlying irregularities with respect to title or use of land for which we have acquired Redevelopment rights, we may
not be able to pursue such Redevelopment Projects which could have an adverse effect on our brand, business prospects
and financial performance. While there have been no such instances and we have not incurred any liability in the past,
we cannot assure you that we will not face any such irregularity and liability in the future.

Our business requires significant expenditure for Redevelopment Projects and is dependent on the availability of
financing, which may not be available on terms acceptable to us in a timely manner or at all. Our inability to obtain
funding on reasonable terms, or at all, could affect our ability to construct our Redevelopment Projects and would
have an adverse effect on our business and results of operations.

While Redevelopment is capital efficient as compared to new acquisition of land parcels of real estate, it nevertheless
involves significant expenses, a large part of which we fund through financing from banks and other financial
institutions. The table below provides brief details of our borrowings for the periods indicated:

(in Z million)
Particulars Consolidated Standalone
As at December 31, | As at March 31, As at March 31, As at March 31,
2024 2024 2023 2022
Secured borrowings 1,176.27 563.43 564.00 302.98
Unsecured borrowings 322.52 429.92 412.92 498.92
Total borrowings 1,498.79 993.35 976.92 801.90

We typically meet our working capital requirements from external debt availed from banks and financial institutions.
For further information on our secured and unsecured borrowings, see “Financial Indebtedness” on page 337. Our
ability to borrow and the terms of our borrowings will depend on our financial condition, the stability of our cash flows
and our capacity to service debt. If we are unable to sell our inventory of units, or there are cancellation of Pre-Sales
or regulatory changes restricting the use of revenue generated from Pre-Sales, our working capital requirements are
likely to increase significantly and may thereby adversely impact our operations. The actual amount and timing of our
future capital requirements may also differ from estimates as a result of, among other things, unforeseen delays or cost
overruns in our Redevelopment Projects, change in business plans due to prevailing economic conditions,
unanticipated expenses, regulatory changes and engineering design changes. To the extent our planned expenditure
requirements exceed our available resources, we will be required to seek additional debt or equity financing. We may
also have difficulty accessing capital markets, which may make it more difficult or expensive to obtain financing in
the future.

Moreover, certain of our loan documents contain provisions that may limit our ability to incur future debt, make certain
payments or take certain actions. In addition, the availability of borrowed funds for our business may be greatly
reduced, and lenders may require increased security coverage in connection with both new loans and the extension of
facilities under existing loans. We may not be successful in obtaining these additional funds in a timely manner, or on
favourable terms or at all. Without sufficient liquidity, we may not be able to acquire additional Redevelopment
Projects, which would adversely affect our results of operations. If we do not have access to additional capital, we may
be required to delay, postpone or abandon some or all of our Redevelopment Projects or reduce capital expenditures
and the size of our operations, any of which may adversely affect our business, financial conditions and results of
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operations. While we have been successful in accessing additional capital as required by us, we cannot assure you that
we will be successful in obtaining additional capital in the future.

In addition, any failure to make payments of interest and principal on our outstanding indebtedness on a timely basis
would likely result in a reduction of our creditworthiness and/ or credit rating, which could harm our ability to incur
additional indebtedness on acceptable terms. In addition, changes in the global and Indian credit and financial markets
may affect the availability of credit to our customers and decrease in demand for the units of our Redevelopment
Projects. Our inability to obtain funding on reasonable terms, or at all, could affect our ability to construct our
Redevelopment Projects and would have an adverse effect on our business and results of operations.

We are subject to penalty clauses under the Redevelopment agreements entered into with Co-operative Housing
Societies for any delay in the completion or defects in construction of the Redevelopment Projects. If such penalties
are levied, it may have an adverse effect on our business, financial condition and results of operations.

The Redevelopment agreements that we enter with the Co-operative Housing Societies require us to complete the
Redevelopment and construction on time and provide for penalty clauses wherein we are liable to pay monthly penalty
to the Co-operative Housing Societies for any delay in the completion of Redevelopment. Further as provided in certain
Re-development agreements, in case of breach of any terms of the Redevelopment agreement, the Co-operative
Housing Societies, after giving written notice to our Company, is entitled to terminate the Redevelopment agreement
if such breach is not cured within a specified period of time.

As a result of our project execution capabilities, our average project construction cycle, commencing from the date of
first commencement certificate to the date of grant of occupation certificate, was 26 months, as of December 31, 2024,
for our Competed Redevelopment Projects. We cannot assure you that we will always complete the construction of
our Redevelopment Projects in accordance with the timelines specified in such agreements. Any inability to complete
these constructions in a timely manner or at all, may result in termination of Redevelopment agreement by the Co-
operative Housing Societies and may result in penalties. We have not faced any penalties in the past. Further, we are
required to pay displacement compensation to the members of the Co-operative Housing Societies we re-develop. In
cases of delay in construction of our Re-development Projects, our Company may be required to pay displacement
compensation to the members for such extended period which may affect the overall profitability of the Redevelopment
Projects. Although we have not faced any penalties or paid any displacement compensation for the extended period in
the past for our Completed Redevelopment Projects as they were timely completed, set out below are the details of the
displacement compensation paid by us for the below financial periods:

Particulars Consolidated Standalone
Nine-month period Fiscal 2024 Fiscal 2023 Fiscal 2022
ended December 31,
2024

Cost of projects (in X 3,367.22 4,349.43 2,795.99 1,948.43
million)
Displacement compensation 192.37 309.16 188.97 179.07
(in T million)
Displacement compensation 5.71% 7.11% 6.76% 9.19%
as a % of total cost of project

Any displacement compensation for the extended period, if paid, may affect the overall profitability of the
Redevelopment Project and therefore adversely affect our business, results of operation and financial condition.
Further, any delays in completing our Redevelopment Projects as scheduled could result in dissatisfaction among the
Co-operative Housing Societies, resulting in negative publicity impacting our brand name and goodwill, consumer
litigation and lack of confidence among future customers for our Redevelopment Projects. Additionally, we may not
achieve the economic benefits expected of such Redevelopment Projects. In the event there are any delays in the
completion of such Redevelopment Projects, our relevant approvals may expire or be terminated. We may also be
subject to claims resulting from defects in our developments, including claims brought under the RERA. For further
information, see “Key Regulations and Policies in India” on page 228. While we have successfully completed our
Redevelopment Projects on time and there have been no claims from defaults involving our Redevelopment Projects,
we cannot assure you that we will be successful in timely completion of our future Redevelopment Projects.

Our operations and the work force, customers and/ or third parties on property sites are exposed to various hazards,
which could adversely affect our business, financial condition and results of operations.

We conduct various site studies to identify potential risks prior to construction and development. However, there are
certain unanticipated or unforeseen risks that may arise due to adverse weather and geological conditions such as
lightning, floods, earthquakes and other reasons. While we have not faced such instances in the past, we cannot assure
you that we will not face unanticipated risks in the future. Additionally, our operations are subject to hazards inherent
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in construction, such as risk of equipment failure, impact from falling objects, collision, work accidents, fire, or
explosion, including hazards that may cause injury and loss of life, severe damage to and destruction of property and
equipment, and environmental damage. Accidents and, in particular, fatalities may have an adverse impact on our
reputation and may result in fines and/or investigations by public authorities as well as litigation from injured workers
or their dependents. While there have been no such accidents in the nine-month period ended December 31, 2024 and
last three Fiscals, we cannot assure you that such instances will not happen in the future.

If any one of these hazards or other hazards were to occur involving our workforce, customers and/or third parties on
property sites, our business, financial condition and results of operations may be adversely affected. Further, we may
incur additional costs for reconstruction of our Redevelopment Projects which are damaged by hazards which may not
be covered adequately or at all by the insurance coverage we maintain, and this may adversely affect our business,
reputation and financial condition.

Our Redevelopment Projects may require TDRs® to develop area beyond the permissible FSI'7 which may not be
available or may not be available at the expected price. Our inability to acquire TDRs may affect our ability to
increase the size and scope of our Redevelopment Projects which may lead to lower revenues and impact our
financial condition and results of operations.

Our Redevelopment Projects with Co-operative Housing Societies have inherent FSI as per the DCP Regulations.
Municipal planning and land use regulations limit the maximum square footage of completed buildings we may
construct on plots to specified amounts, calculated based on a ratio of the combined gross floor area of all floors,
except areas specifically exempted, to the total area of each plot of land (FSI). TDRs granted by the relevant statutory
authority provide a mechanism by which a person, who is unable to use the available FSI of his/ her plot for various
reasons, is permitted to use the unused FSI on other properties in accordance with applicable regulations or transfer
the unused FSI to a third party. This TDRs is available with third parties for a price determined by demand and supply
factors. We may be required to acquire TDRs for our Redevelopment plans. We obtain and secure FSI for the entire
Redevelopment Project during the initial construction phase, to avoid any delay or risks due to change in applicable
rules and regulations which enables us to complete our Redevelopment Projects in a timely manner. During the nine-
month period ended December 31, 2024 and Fiscals 2024, 2023, and 2022, we have acquired X 57.61 million, X 465.07
million, X 66.95 million and X 55.36 million TDRs, respectively for our Redevelopment Projects. If we are unable to
acquire TDRs due to non-availability or if the market price of the available TDRs is high or unviable, then this may
impact our ability to increase the size of certain Redevelopment Projects due to us having insufficient FSI or because
of a significant increase in the cost of acquisition of TDRs. Our inability to acquire TDRs may affect our ability to
increase the size and scope of our Redevelopment Projects which may lead to lower revenues and our financial
condition and results of operations in general.

There are certain discrepancies in records available with us as well as our filings with the RoC. We cannot assure
you that regulatory proceedings or actions will not be initiated against us and we will not be subject to any penalty
imposed by the competent regulatory authority in this regard in the future which may impact our financial condition
and reputation.

Our Company has, inadvertently, made certain errors in its statutory / corporate filings with the RoC in the past. For
instance, in relation to the allotment of 347,625 CCPS dated January 24, 2019, while the allotment resolution in relation
to this allotment accurately captures the date of this allotment, our Company has filed the form for return of allotment
(i.e., PAS-3) with RoC with incorrect date i.e., January 21, 2019.

Further, there are certain discrepancies in the records maintained by our Company in relation to certain transfer of
such equity shares of our Company. For instance, the share transfer forms for the transfer of Equity Shares from Pranav
Kiran Ashar to Reena Patel (10,000 Equity Shares), Tejal Patel (10,000 Equity Shares), Jimit Patel (10,000 Equity
Shares), Vishwas Mahadeo Kokane jointly held with Vrushali Suryakant Pathare (30,000 Equity Shares) and Vrushali
Suryakant Pathare jointly held with Vishwas Mahadeo Kokane (7,000 Equity Shares), on November 6, 2017 at price
of %10 each available in our records is incorrect, as the Equity Shares were transferred at price of ¥75 each. Such
Equity Shares transferred comprise of 0.12% of the total paid up capital of our Company.

While no legal proceedings or regulatory action has been initiated against our Company in relation to such
discrepancies and errors in secretarial and other corporate records/ filings and documents as of the date of this Draft
Red Herring Prospectus, we cannot assure you that such legal proceedings or regulatory actions will not be initiated
against our Company in future.

16
17

“TDRs” refers to transferable Development Rights.
“FSI” refers to floor space index which is the total permitted area on land for construction.
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There are certain outstanding litigation proceedings involving our Company and Directors, an adverse outcome
which, may have an adverse impact on our reputation, business, financial condition, results of operations and cash
flows.

There are outstanding legal proceedings involving our Company and our Directors, which are pending at varying levels
of adjudication at different forum. Such proceedings could divert management time and attention and consume
financial resources in their defence or prosecution. The amounts claimed in these proceedings have been disclosed to
the extent ascertainable and quantifiable and include amounts claimed jointly and severally from our Company and
our Directors. The summary of outstanding matters set out below includes details of outstanding criminal proceedings,
tax proceedings, statutory and regulatory actions and other material pending litigation involving our Company,
Subsidiaries, Directors, Promoters and Group Companies.

Name of Criminal Tax Statutory or | Disciplinary actions Material Aggregate
Entity Proceedings Proceedings Regulatory by SEBI or Stock civil amount
(direct and Proceedings Exchanges against litigation” involved R in
indirect tax) our Promoters in the million)”
last five years
Company
By our Nil Nil Nil Not applicable Nil Nil
Company
Against  our Nil 4 Nil Not applicable 1% 11.16
Company
Directors (other than Promoter)
By our Nil Nil Nil Not applicable Nil Nil
Directors
Against  our Nil 2 Nil Not applicable Nil 0.22
Directors
Promoters
By our Nil Nil Nil Nil Nil Nil
Promoters
Against  our Nil 2 Nil Nil 1 101.48
Promoters
Subsidiaries
By our Nil Nil Nil Not applicable Nil Nil
Subsidiaries
Against  our Nil Nil Nil Not applicable Nil Nil
Subsidiaries

#1n accordance with the Materiality Policy.
* To the extent quantifiable.

$Not quantifiable

As on the date of this Draft Red Herring Prospectus, there is no outstanding litigation involving our Group Companies
which may have a material impact on our Company.

We cannot assure you that any of these matters will be settled in favour of our Company or our Directors, respectively,
or that no additional liability will arise out of these proceedings. An adverse outcome in any of these proceedings may
have an adverse effect on our business, financial position, prospects, results of operations, and our reputation. For
further details, see “Outstanding Litigation and Material Developments” on page 380.

We have incurred certain indebtedness and our lenders have imposed certain restrictive covenants on us under our
financing arrangements. Our failure to comply with such covenants may adversely affect our reputation, business
and financial condition.

As of December 31, 2024, we had total financial indebtedness of % 1,498.79 million. For further information, see
“Financial Indebtedness” on page 337. Our financing agreements contain certain restrictive covenants and events of
default that limit our ability to undertake certain types of transactions, which may adversely affect our business and
financial condition. These financing agreements also require us to maintain certain financial ratios. Certain restrictive
covenants under our financing agreements which require seeking a prior consent from the respective lenders of our
Company including inter alia restrictions on: amending or modifying the constitutional documents of our Company;
undertaking any merger, de-merger, consolidation, reorganisation, dissolution, scheme of arrangement or compromise
with our Company’s creditors or Shareholders; declaring or paying any dividend for any year; effecting any change to
our Company’s capital structure; changing the accounting method or policies; and paying, repaying or prepaying
certain borrowings of our Company. Further, under the terms of certain of our financing agreements, a mortgage has
been created, in favour of the lenders, over development rights, in respect of the Redevelopment Projects for which
financing has been availed along with a charge on the receivables from the respective Redevelopment Projects. Such

40



16.

17.

security may be invoked by the lenders in the event of defaults under the respective financing agreements. For further
information, see “Financial Indebtedness” on page 337.

Failure to meet the conditions listed above or obtain consents from lenders, as may be required, could invoke certain
penalty clauses or any other consequence of events of default set out in the respective financing arrangement, which
could have significant consequences for our business. Compliance with the various terms of such financing
arrangements, however, is subject to interpretation and it may be possible for a lender to assert that we have not
complied with all applicable terms under our existing financing documents in a timely manner or at all. Any failure to
comply with the requirement to obtain a consent, or other condition or covenant under our financing agreements that
is not waived by our lenders or is not otherwise cured by us, may lead to a termination of our credit facilities,
acceleration of all amounts due under such facilities and trigger cross default provisions under certain of our other
financing agreements, and may materially and adversely affect our ability to conduct our business and operations or
implement our business plans. While we have been successful in adhering to the repayment plans, financial ratios and
restrictions imposed by the lenders, we cannot assure you that we will be able to continue adhering to such repayment
plans, financial ratios and restrictions imposed in the future.

We cannot assure you that we will always have adequate funds to repay these credit facilities and may also be subject
to demands for the payment of penal interest. Moreover, our ability to borrow and the terms of our borrowings depend
on our financial condition, the stability of our cash flows and our capacity to service debt in a rising interest rate
environment.

Our Company has availed unsecured loans from our Promoters and certain entities which are repayable on
demand. Any demand from lenders for repayment of such unsecured loans, may adversely affect our cash flows,
business operations and financial condition.

As of December 31, 2024, we had availed unsecured loan of X 62.48 million in the form of inter-corporate loan, and
loans from our Promoter, Pranav Kiran Ashar, repayable on demand. Any failure to service such indebtedness, or
otherwise perform any obligations under such financing agreements may lead to acceleration of payments under such
credit facilities, which may adversely affect our Company. For further information, see “Financial Indebtedness” on
page 337.

While we have not failed to repay such loans on demand, we cannot assure you if we will be able to repay such loans
on demand. If any or all of the above lenders seek repayment of any such unsecured loans, our Company would need
to find alternative sources of financing, which may not be available on commercially reasonable terms, or at all. As a
result, any such demand may affect our business, cash flows, financial condition and results of operations.

In addition, our Promoter, Pranav Kiran Ashar, has also extended personal guarantees for some of the debt facilities
availed by our Company. Any inability to continue to provide such guarantee or their inability to honour such guarantee
could result in an acceleration of such facilities which could adversely impact our ability to raise debt, thereby
impacting our cash flows and financial condition.

There could be infringement of our intellectual property rights by third parties, which could damage our reputation
and brand identity and harm our business and results of operations.

Our Redevelopment Projects in the Western Suburbs, understanding of the real estate market, positive customer
perception, knowledge of the regulatory environment and long-standing presence of over a decade in the
Redevelopment segment, has established 'PCPL' brand in the Western Suburbs. Our reputation as an established
Redevelopment company based on our experience of undertaking Redevelopment Projects has led us to penetrate in
the micro-markets of Western Suburbs and secure new Redevelopment Projects.

As of December 31, 2024, we owned five registered trademark, of our brand ‘PCPL - Pranav Constructions Private
Limited’, 'PCPL - Redeveloping Homes Rebuilding Communities', 'Pranav Construction Projects Limited', ‘Pranav
Construction’ and ‘Pranav Construction Projects’ for advertising and promotional material, printed matter such as
pamphlets, leaflets, brochures, stationery, visiting cards, bills, vouchers, charts, registers, graphic pictures and
reproductions and labels for construction and Redevelopment. The protection of our intellectual property rights may
require the expenditure of financial, managerial, and operational resources. We rely on a combination of intellectual
property laws and contractual restrictions to protect our intellectual property. For further details, see “Our Business —
Intellectual Property” and “Government and Other Approvals” on pages 225 and 385, respectively.

Despite our efforts to protect and enforce our intellectual property rights, while there have been no such instances in
the past, unauthorized parties may in the future use, our trademarks or similar trademarks, copy aspects of our website
images, features, compilation and functionality. Any of our current or future trademarks or other intellectual property
rights may be challenged by others or invalidated through administrative process or litigation. One of our trademark
application has faced objection from third parties. We have filed reply to the examination reports of the objected
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trademark. However, we cannot assure you that our intellectual property and other proprietary rights under such
application is sufficiently protected.

Our 'PCPL brand', intellectual property and other proprietary rights may not be sufficient to provide us with a
competitive advantage and the value of our intellectual property and other proprietary rights could also diminish if
others assert rights therein or ownership thereof, and we may be unable to successfully resolve any such conflicts in
our favor or to our satisfaction. Any failure to maintain, protect or enforce our intellectual property and other
proprietary rights may adversely affect our business.

Failure to successfully implement our business strategies and our Redevelopment Projects may materially and
adversely affect our business prospects, financial conditions and results of operations.

We are embarking on a growth strategy which involves an expansion of our current Redevelopment business. As on
December 31, 2024, we had submitted 28 bids with various Co-operative Housing Societies in the MCGM Region for
their Redevelopment, which is reflective of our outlook to grow our pipeline and business. We are currently focused
on Redevelopment in the Western Suburbs of the MCGM Region. While we, inter-alia, intend to expand our presence
in other MCGM Regions, pursuing these strategies may place significant demands on our management as well as our
financial resources and accounting and operating systems. Further, as we expand our geographies, we may be unable
to manage our business efficiently, which could result in delays, increased costs and affect the quality of our
Redevelopment Projects, and may adversely affect our reputation.

Each of our new Redevelopment Projects would carry significant risks, as well as the possibility of unexpected
consequences, including acceptance by and sales of units in the new Redevelopment Project to our customers may not
be as high as we anticipate; our marketing strategies for the new Redevelopment Projects may be less effective than
planned and may fail to effectively reach the targeted consumer base; we may incur costs exceeding our expectations;
we may experience a decrease in sales of certain of our existing Redevelopment Projects as a result of the introduction
of new Redevelopment Projects nearby; and any delays or other difficulties impacting our ability, or the ability of our
third party contractors and developers, to develop and construct our Redevelopment Projects in a timely manner. While
we have successfully executed our business strategies in the past, we cannot assure you that we will be able to execute
our strategies on time and within the estimated budget, or that we will meet the expectations of targeted customers.
Our failure to execute our growth strategy may result in our inability to maintain prior rates of growth. In the event of
failure on our part to successfully implement our business strategies and our development plans for any of the foregoing
reasons, our business and financial condition could be adversely affected.

Inability of our prospective customers to obtain financing or changes in interest rates and taxation laws for
purchase of property may impact the sale of units in our Redevelopment Projects which may adversely affect our
business, future growth and results of operations.

Among the major factors that drive the growth of demand for residential units is rising disposable income and
availability of housing loans at affordable interest rates. The Monetary Policy Committee (“MPC?) cut the repo rate
by 115 basis points ("bps") from March 2020 to May 2020 which resulted in reduction in the home loan interest rates.
The MPC maintained status quo on the policy repo rate during June 2020 to February 2021 after a sizeable cut of 115
bps during March-May 2020. Increase in household income coupled with steady ticket prices then resulted in an
increase in affordability of residential units. Hence, the difference between home loan interest rate and rental yield
was at decadal low from 2021 to 2023 making home buying more attractive than renting. From 2023 onward, home
loan rates have been increasing due to REPO rates, inflation spurred by escalating prices stemming from overheated
economic conditions and geopolitical tensions (Source: C&W Report). The interest rate at which our real estate
customers may borrow funds for the purchase of our properties affects the affordability and purchasing power of our
customers, and hence the market demand for our units in the Redevelopment Projects.

Any adverse changes in the tax treatment with respect to the repayment of principal on housing loans and interest paid
on housing loans is likely to affect demand for residential real estate. This could adversely affect the ability or
willingness of our potential customers to purchase units in our Redevelopment Projects. Further, adverse changes in
interest rates affect the ability and willingness of prospective real estate customers. A decision by the Reserve Bank
of India to increase the repo rate could impose an inflation risk as the interest rates charged by banks on home loans
from our prospective customers have in the past, and may continue to, be increased. Interest rates at which our
customers may borrow funds for the purchase of our properties affects the affordability of our Redevelopment Projects.
Any changes in the home loans market, making home loans less attractive to our customers may adversely affect our
business, future growth and results of operations.
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An inability to maintain adequate insurance cover in connection with our business may adversely affect our
operations and profitability.

Our operations are subject to various risks and hazards which may adversely affect revenue generation and
profitability. We have obtained a number of insurance policies in connection with our operations including contractors
all risk policy and car insurance policies. The table below provides details of aggregate coverage of insurance policies
as a percentage of total assets:

Particulars Consolidated Standalone
Nine-month period Fiscal 2024 Fiscal 2023 Fiscal 2022
ended December
31, 2024

Insurance coverage (in T million) (A) 45.27 32.21 30.45 17.43
Net assets* as per Restated Financial 41.37 26.28 32.47 13.18
Information (in % million) (B)

Insurance coverage times the net 1.09 1.23 0.94 1.32
assets (A/B)

*Net assets = sum of property, plant and equipment (net block) and intangibles (net block).
For further information, see “Our Business — Insurance” on page 225.

While the insurance coverage which we maintain would be reasonably adequate to cover the normal risks associated
with the operation of our business, we cannot assure you that any claim under the insurance policies maintained by us
will be honoured fully, in part, or on time, or that we have taken out sufficient insurance to cover all our losses. Our
insurance policies may not provide adequate coverage in certain circumstances and are subject to certain deductibles,
exclusions and limits on coverage. In addition, our insurance coverage expires from time to time. We apply for the
renewal of our insurance coverage in the normal course of our business, but we cannot assure you that such renewals
will be granted in a timely manner, at an acceptable cost or at all. To the extent that we suffer loss or damage for which
we did not obtain or maintain insurance, and which is not covered by insurance or exceeds our insurance coverage or
where our insurance claims are rejected, the loss would have to be borne by us and our results of operations, cash
flows and financial condition may be adversely affected. While we have not faced any such damages in the past, we
cannot assure you that we will not suffer loss or damages in the future.

Further, construction defects are not covered by insurance and accordingly, we may also be subject to claims resulting
from defects in the construction of our Redevelopment Projects. While we have not been subject to claims regarding
construction defects in the past, we cannot assure that we will not be held liable for such claims in the future. The
proceeds of any insurance claim with respect to insurance that either we or our contractors have taken may be
insufficient to cover any expenses faced by us including higher construction costs as a result of inflation, changes in
building regulations, environmental issues as well as other factors. Should an uninsured loss or a loss in excess of
insured limits occur, we may lose the capital invested in and the anticipated revenue from the affected property. We
could also remain liable for any debt or other financial obligation related to that property. We cannot assure you that
losses in excess of insurance proceeds will not occur in the future. In addition, any payments we make to cover any
uninsured loss may have a material adverse effect on our business, financial condition and results of operations.

Any changes in the incidence and change in the rate of property taxes and stamp duties may impact our business
operations, growth plan, financial condition and results of operation.

As a Redevelopment company focused on the MCGM Region, we are subject to the property tax regime in the State
of Maharashtra. Our customers are subject to stamp duty for the agreement entered into in respect of the units of our
Redevelopment Projects that we sell. These taxes and stamp duties could increase in the future, and new types of
property taxes and stamp duties may be introduced which will increase our overall costs and/or impact our sales. If
these property taxes and stamp duties increase, or new types of property taxes and stamp duties are introduced, the
cost of buying, selling and owning properties may rise. Additionally, if stamp duties were to be levied on instruments
evidencing transactions which are subject to nil or lesser duties, purchasing price may increase for our customers,
which may have an impact on our revenue from operations. Any such changes in the incidence or rates of property
taxes or stamp duties could have an adverse effect on our financial condition and results of operations.

We are required to obtain certain approvals or permits, and fulfil certain conditions precedent in respect of some
of the approvals or permits. Any failure to obtain the necessary approvals in time or at all may results in material
delays which could impact our growth strategy and results of operation.

As of December 31, 2024, we had 11 Under-construction Redevelopment Projects and 21 Upcoming Redevelopment
Projects. For further details, see "Our Business" on page 199. To successfully execute each of our Redevelopment
Projects, we are required to obtain statutory and regulatory approvals, and permits and applications are required to be
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made at appropriate stages of the Redevelopment Projects with various government authorities. For example, we are
required to obtain the approval of building plans and layout plans, no-objection certificates for construction of high-
rise buildings, environmental consents and fire safety clearances. For details in relation to the pending approvals for
our Under-construction Redevelopment Projects and Upcoming Redevelopment Projects, see “Government and Other
Approvals” on page 385. While we have received approvals in a timely manner in the past, we cannot assure you we
will obtain all necessary approvals timely in the future. Any failure to obtain the necessary approvals in time or at all
may result in material delays in our Under-construction Redevelopment Projects and Upcoming Redevelopment
Projects, which may prejudice our growth strategy and could have an adverse impact on our results of operation and
prospects.

In terms of applicable laws, we require various statutory and regulatory permits, licenses, registrations, certifications,
consents and approvals to carry out our business and operations. A majority of these are granted for a limited duration
and must be periodically renewed. For details in relation to the pending approvals, see “Government and Other
Approvals” on page 385. Further, while we have applied for certain approvals required for our operations, we cannot
assure you that such approvals will be issued or granted to us in a timely manner, or at all. If we do not receive these
approvals or if we are unable to renew the approvals in a timely manner, or at all, then our business and operations
may be adversely affected.

Moreover, such approvals are subject to numerous conditions, and we cannot assure you that these approvals will not
be suspended or revoked in the event of non-compliance or alleged non-compliance with any terms or conditions
thereof, or pursuant to any regulatory action. Suspension or revocation of the approvals by the relevant regulatory
authority, either on account of non-compliance or otherwise, would impact our Company’s operations and,
consequently, have an adverse effect on our business, cash flows and financial condition. Our Company may also be
liable to monetary penalties and concerned officers in default may be subject to imprisonment.

Additionally, uncertainty in the applicability, interpretation or implementation of any amendment to, or change in,
governing law, regulation or policy in the jurisdictions in which we operate, including by reason of an absence, or a
limited body, of administrative or judicial precedent may be time consuming as well as costly for us to resolve and
may impact the viability of our current business or restrict our ability to grow our business in the future. Further, if we
are affected, directly or indirectly, by the application or interpretation of any provision of such laws and regulations
or any related proceedings or are required to bear any costs in order to comply with such provisions or to defend such
proceedings, our business and financial performance may be adversely affected.

Compliance with, and changes to, safety, health and environmental laws and various labour, workplace and related
laws and regulations impose additional costs and may increase our compliance costs and may adversely affect our
results of operations and our financial condition.

We are subject to a broad range of safety, health and environmental laws in the ordinary course of our business,
including controls on noise emissions, air and water discharges, employee and labour exposure to hazards and other
aspects of our operations. Under these laws, owners and operators of real estate property may be liable for the costs of
removal or remediation of certain hazardous substances or other regulated materials on or in such property. Such laws
often impose such liability without regard to whether the owner or operator knew of, or was responsible for, any
environmental damage or pollution and the presence of such substances or materials. The cost of investigation,
remediation or removal of these substances may be substantial. Environmental laws may also impose compliance
obligations on owners and operators of real estate property with respect to the management of hazardous materials and
other regulated substances. Failure to comply with these laws can result in penalties or other sanctions.

In addition, we are required to conduct an environmental assessment of some of our Redevelopment Projects before
receiving regulatory approval for which we hire external consultants. These environmental assessments may reveal
material environmental problems, which could result in us not obtaining the required approvals. If environmental
problems are discovered during or after the Redevelopment of a Co-operative Housing Society, we may incur
substantial liabilities relating to clean up and other remedial measures and the value of the Redevelopment Project
could be adversely affected. Environmental reports that we may request a third party to prepare with respect to any of
our Redevelopment Projects may not reveal (i) all environmental liabilities, (ii) that any prior owner or operator of the
real estate property did not create any material environmental condition not known to us, or (iii) that a material
environmental condition does not otherwise exist as to any one or more of our Redevelopment Projects. There also
exists the risk that environmental conditions, liabilities or compliance concerns may have arisen after the review was
completed or may arise in the future. Finally, future laws, ordinances or regulations and future interpretations of
existing laws, ordinances or regulations may impose additional material environmental liability.

Further, although we have been able to obtain the necessary approvals in the past, we cannot assure you that we will
be able to obtain approvals in relation to our new Redevelopment Projects, at such times or in such form as we may
require, or at all. While we are in compliance in all material respects with all applicable safety, health and
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environmental laws and regulations, the discharge of hazardous substances or other pollutants into the air, soil or water
may nevertheless cause us to be liable to the Gol or to third parties. In addition, we may be required to incur costs to
remedy the damage caused by such discharges, pay fines or other penalties for non-compliance, which may adversely
affect our financial condition and results of operations. Accordingly, compliance with, and changes in, safety, health
and environmental laws may increase our compliance costs and as a result adversely affect our financial condition and
results of operations.

Our offices, including our Registered and Corporate Office are held by us on leave and license basis. If these leave
and license agreements are terminated or not renewed on terms acceptable to us, it could adversely affect our
business, financial condition, results of operations, and cash flows.

Our registered and corporate office is located at Unit No. 1001, 10th Floor, DLH Park, Near MTNL, S.V. Road
Goregaon West, Mumbai — 400 062, Maharashtra, India, and is held by us on a leave and license basis, for a period of
60 months with term commencing on April 15, 2023 to April 14, 2028. Further, our sales offices, branch offices and
godown are also occupied by us on leave and license basis. For details, see "Our Business - Properties” on page 226.
We may not be able to renew or extend the agreements at commercially acceptable terms, or at all. Further, we may
be required to re-negotiate rent or other terms and conditions of such agreements and may also be required to vacate
the premises at short notice as prescribed in the lease agreements, and we may not be able to identify and obtain
possession of an alternate location, in a short period of time. Although we have not faced such situations in the past,
we cannot assure you that it will not happen in the future. Occurrence of any of the above events may have a material
adverse effect on our business, results of operations, financial condition, and cash flows. Further, any adverse impact
on the ownership rights of our licensors may impede our effective future operations. We may also face the risk of
being evicted in the event that our licensors allege a breach on our part of any terms under these lease/ leave and
license agreements and there is no assurance that we will be able to identify suitable locations to re-locate our
operations.

We face competition from various real estate developers. Our inability to compete successfully with our competitors,
may adversely affect our business prospects and financial condition.

We compete for Redevelopment Projects, manpower resources and skilled personnel with other developers. Moreover,
as we seek to diversify into other areas of the MCGM Region such as Andheri, Vile Parle and Bandra, we face the risk
that some of our competitors have a pan-India presence while our other competitors have a strong presence in certain
regional markets. Some of our competitors may have greater resources (including financial, land resources, and other
types of infrastructure) to take advantage of efficiencies created by size, and access to capital at lower costs, have a
better brand recall, and established relationships with homeowners.

Although we have managed to compete with other players in the sector, we cannot assure that we would be in a position
to compete effectively with other real estate developers in the future. Our success in the future will depend significantly
on our ability to maintain and increase market share in the face of such competition. Our inability to compete
successfully with the existing players in the industry, may affect our business prospects and financial condition.

A significant portion of our working capital needs are funded by Pre-Sales. Any cancellation of sales or change in
the laws or regulations governing the use of Pre-Sales may affect our working capital and financial position.

We typically focus on selling units of our Redevelopment Projects before completion of construction and prior to the
receipt of the occupation certificate. Our Pre-Sales have allowed us to benefit from instalment payments from our
customers, which we are able to use as working capital and thereby allowing us to maintain healthy levels of working
capital and to reduce our debt servicing costs. The table below provides details about our Pre-Sales for the periods
indicated:

Particulars Nine-month period Fiscal 2024 Fiscal 2023 Fiscal 2022
ended December 31,
2024
Pre-Sales (in % million) 3,911.20 2,568.18 2,304.65 1,807.74
;I’;:Lal units available for 194 193 210 182
Prg-SaIes (Number  of 174 116 149 124
units)
% of Pre-sale units to the 89.69% 68.13%
Total units available for 60.10% 70.95%
sale
Total Developable Area 1,51,428 1,10,765
available for sale (square 1,34,221 1,30,079
feet)
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Particulars Nine-month period Fiscal 2024 Fiscal 2023 Fiscal 2022
ended December 31,
2024
Pre-Sales (Total 137,899 75,938
Developable Area available 86,622 93,166
for sale) (square feet)
% of Pre-sale area to the 91.07% 68.56%
Total Developable Area 64.54% 71.62%
available for sale

While we have been able to generate working capital through Pre-Sales in the past, we cannot assure you that we will
be able to achieve a sizeable percentage of Pre-Sales in future. Any decrease in our Pre-Sales or any cancellations
from the Pre-Sales may disrupt our working capital estimations. While we aim to sell a significant portion of our Total
Developable Area available for sale of a Redevelopment Project during the construction phase, we cannot assure you
that we will be able to meet such target with respect to all our Redevelopment Projects. Further, any defaults in
construction linked payments by our customers, may impact our working capital and cash flows. In addition, our ability
to use the cash generated through Pre-Sales to meet the working capital needs of our Company, may be affected by
laws or regulations, or changes in the Government’s interpretation or implementation thereof. We may be unable to
timely find alternative sources of working capital, which could have adverse effect on our financial position.

We may utilize a portion of the Net Proceeds towards acquisition of future redevelopment projects and we have
identified such redevelopment projects as on the date of this Draft Red Herring Prospectus.

Our Company proposes to deploy X [e] million from the Net Proceeds towards acquisition of future redevelopment
projects and general corporate purposes, in a manner as approved by our Board from time to time, subject to such
utilisation not individually exceeding 25%, and collectively not exceeding 35% of the Gross Proceeds, in compliance
with the SEBI ICDR Regulations. Our Company has not identified specific Redevelopment Projects which will be
funded, accordingly, there are no definitive arrangements for such potential acquisitions. Such acquisitions will depend
upon our future business plans, market conditions, our Board’s analysis of economic trends and business requirements,
competitive landscape, regulatory conditions as well as general factors affecting our results of operations, financial
condition and access to capital. Inability to finalize such activities in a timely manner may delay our deployment and
adversely affect our business and future growth. For further details, see “Objects of the Offer — Funding acquisitions
of future redevelopment projects and general corporate purpose” on page 121.

The proceeds from the Offer for Sale component of the Offer shall be received directly by the Selling Shareholders.

The Offer comprises of an Offer for Sale of up to 2,856,869 Equity Shares by the Selling Shareholders. The entire
proceeds from the Offer for Sale will be paid to the Selling Shareholders (after deducting applicable Offe Expenses)
and our Company will not receive any such proceeds. For further information, see “The Offer” and “Objects of the
Offer” on pages 65 and 98, respectively.

Our success depends in large part upon our qualified personnel, including our Directors, Key Managerial
Personnel and management team, and the loss of or our inability to attract or retain such persons could adversely
affect our business, results of operations and financial condition.

Our operations are dependent on our ability to attract and retain qualified personnel. While we currently have adequate
qualified personnel, we may not be able to continuously attract or retain such personnel, or retain them on acceptable
terms, given the demand for such personnel. The loss of the services of our qualified personnel may adversely affect
our business, results of operations and financial condition.

As of December 31, 2024, we had 139 permanent employees. During the nine-month period ended December 31, 2024
and Financial Years ended March 31, 2024, March 31, 2023 and March 31, 2022, our attrition rate was 20.57%,
24.87%, 15.75% and 17.07%, respectively. We may require a long period of time to hire and train replacement
personnel when qualified personnel terminate their employment with our Company. We may also be required to
increase our levels of employee compensation more rapidly than in the past to remain competitive in attracting the
qualified employees that our business requires. For details regarding increase in employee benefits expenses, see
"Management’s Discussion and Analysis of Financial Condition and Results of Operations” on page 351.

Any loss of our Directors or Key Managerial Personnel or management team or our inability to recruit further managers
or other key personnel could impede our growth by impairing our day-to-day operations and hindering our
development of Under-construction Redevelopment Projects and Upcoming Redevelopment Projects and our ability
to develop, maintain and expand customer relationships. Additionally, any leadership transition that results from the
departure of any members of our management team and the integration of new personnel may be difficult to manage
and may cause operational and administrative inefficiencies, decreased productivity amongst our employees and loss
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of personnel with deep institutional knowledge, which could result in significant disruptions to our operations. We
will be required to successfully integrate new personnel with our existing teams in order to achieve our operating
objectives and changes in our senior management team may affect our results of operations till the time new personnel
become familiar with our business. For further information in relation to the experience of our Promoters and key
management personnel, see “Promoters and Promoter Group” and “Our Management” on pages 262 and 242,
respectively.

There have been certain instances of delays in payment of statutory dues by our Company in the past. Any delay in
payment of statutory dues by our Company in future, may result in the imposition of penalties and in turn may have
an adverse effect on our Company’s business, financial condition, results of operation and cash flows.

Our Company is required to pay certain statutory dues including provident fund contributions and employee state
insurance contributions under the Employees’ Provident Funds and Miscellaneous Provisions Act, 1952 and the
Employees’ State Insurance Act, 1948, respectively, and professional taxes. The table below sets forth the number of
employees and details of the statutory dues paid by our Company in relation to its employees for the periods indicated
below:

Sr. Particulars Consolidated Standalone
No. Nine-month Fiscal 2024 Fiscal 2023 Fiscal 2022
period ended
December 31,
2024

1. | Provident fund (in < million) 3.38 4.07 3.10 1.38

2. | Employee state insurance corporation (in 0.10 0.15 0.22 0.10
< million)

3. [Professional tax (in < million) 0.25 0.31 0.25 0.12

4. |Maharashtra Labour Welfare Fund (in 0.02 0.01 0.01 0.00
million)

5. |Number of employees for whom 98 105 101 56
provident fund is applicable

6. |Number of employees for whom 98 105 101 56
provident fund has been paid

7. |Number of employees for whom 41 37 22 12
provident fund is not applicable

8. |Tax deducted at source on salaries 34.87 40.67 20.99 13.22
(*"TDS™) (in < million)

9. |Tax deducted at source on other than 34.72 39.50 36.66 24.09
salaries (in < million)

10. | Number of employees for whom TDS has 46 83 26 5
been paid

11. | GST (in Z million) 96.72 190.17 147.72 63.50

Further, the table below sets out details of the delays in statutory dues payable by our Company in relation to its
employees:

Particulars Nine-month period Fiscal 2024 Fiscal 2023 Fiscal 2022
December 31, 2024
Number of | Amount | Number of | Amount | Number of| Amount | Number of | Amount
instances | delayed | instances |delayed (in% | instances |delayed (in% | instances | delayed
(ink million) million) (inR
million) million)
The  Employees - - 2 Negligible 1 0.17 - -
Provident  Fund
and Miscellaneous
Provisions  Act,
1952
Employee  State - - - - 1 Negligible -l -
Insurance Act,
1948
Professional - - - - - - - -
Taxes
Tax Deducted at 1] 0.28 3 0.68 5 0.40 5 14.88
Source
Goods and Service - - 2 0.02 4 0.89 11 50.26
Tax
Total 1 0.28 7 0.70 11 1.46 16 65.14
Notes:
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1. It means delayed payment statutory liability under the respective law of a particular period. Delay of one period counted as one event.
2. All the delayed statutory dues were paid subsequently.
3. These delays were primarily due to non-function of online payment site and Covid 19 pandemic.

We have dues which are outstanding to our creditors. Any failure in payment of these dues may have a material
adverse effect on our reputation, business and financial condition.

As of December 31, 2024, our Company had 267 creditors and the aggregate amount due by our Company to these
creditors was % 1,569.07 million, as set out below:

Types of creditors Number of creditors Amount (in X million)
MSMEs 5 1.88
Material creditors 2 1,155.45
Other creditors 260 411.74
Total outstanding dues 267 1,569.07

Any failure to make payments to our creditors in a timely manner in accordance with the terms and conditions of the
agreements or purchase orders with them, or at all, may lead to our creditors not providing us with materials in future
or to disassociate their relationship with us. In addition, delay or failure in payment of dues to our creditors may also
result in creditors initiating legal proceedings against us. Although no legal proceedings have been initiated against us
on account of delay or failure in payment of dues in the past, we cannot assure that it will not happen in the future.
Failure or delay in payment of dues to our creditors may have a material adverse effect on our reputation, business and
financial condition.

One of the members of our Promoter Group has an estranged relationship with one of our Promoters, therefore we
will not be able to obtain any details regarding this member of Promoter Group which are required to be disclosed
in relation to Promoter Group under the SEBI ICDR Regulations in this Prospectus. The disclosures relating to
this member of the Promoter Group has been included in this Draft Red Herring Prospectus based on information
available in public domain. Accordingly, we cannot assure you that the disclosures relating to such members of our
Promoter Group are accurate, complete, or updated. Further, details in relation to Connected Persons which may
qualify as a member of our Promoter Group have not been disclosed in this Draft Red Herring Prospectus.

In connection with the Offer, the Company is required to identify persons and entities, in accordance with the
requirements of Regulation 2(1)(pp) of the SEBI ICDR Regulations, as members of the ‘promoter group’ of the
Company. In terms of the Regulation 2(1)(pp) of the SEBI ICDR Regulations, Vaisshali Pranav Ashar (Related
Individual), spouse of Pranav Kiran Ashar, one of the Promoters, qualifies as a member of the Promoter Group of the
Company. Accordingly, in terms of Regulations 2(1)(pp) of the SEBI ICDR Regulations, (i) any body corporate in
which 20% or more of the equity share capital is held by any Related Individual or a firm or a Hindu Undivided Family
in which any of the Related Individual is a member; (ii) any body corporate in which a body corporate mentioned in
(a) above, holds 20% or more of its equity share capital; and (iii) any Hindu Undivided Family or firm in which the
aggregate share of the Promoter and that of the Related Individual is equal to or more than 20% of the total capital,
also forms part of our Promoter Group (collectively, the ‘Connected Persons’). Due to estranged relationship between
Vaisshali Pranav Ashar and Pranav Kiran Ashar, we will not be able to obtain any details regarding the Related
Individual and their related entities for disclosures which are required to be included in relation to Promoter Group
under the SEBI ICDR Regulations in this Draft Red Herring Prospectus. For further details, see ‘Our Promoters and
Promoter Group -Promoter Group’ and ‘Outstanding Litigation and Material Developments — Litigation involving
our Promoters’ on page 263 and 381 respectively.

Our Company had sought an exemption from SEBI under Regulation 300(1)(c) of the SEBI ICDR Regulations for
relaxation of the strict enforcement of Regulation 2(1)(pp) of the SEBI ICDR Regulations with regard to identification
of and disclosures relating to (a) Vaisshali Pranav Ashar; (b) Geeta VVasanji Furia and their related entities as members
of the Promoter Group of our Company in this Draft Red Herring Prospectus, in accordance with the SEBI ICDR
Regulations. Pursuant to its letter dated December 17, 2024, SEBI has not acceded to our request and has directed our
Company to inter alia classify and disclose (a) Vaisshali Pranav Ashar; (b) Geeta Vasanji Furia and their related entities
as a part of the Promoter Group of our Company and include applicable disclosures relating to them based on
information available in the public domain.

Since our Company has not been able to procure relevant information, from, and in relation to, the Related Individual
and Connected Persons, and to comply with the provisions of the SEBI ICDR Regulations, the disclosures in relation
to the Related Individual in this Draft Red Herring Prospectus have been included to the best of our Company’s
knowledge and to the extent the information was available and accessible in the public domain including but not
limited to the information published on the websites of (i) Watchout Investors (accessible at
https://www.watchoutinvestors.com/); (ii) TransUnion CIBIL Limited (CIBIL) (accessible at https://suit.cibil.com/),
(iii) BSE Limited (list of debarred entities accessible at https://www.bseindia.com/investors/debent.aspx); and (iv)
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National Stock Exchange of India Limited (accessible at https://www.nseindia.com/regulations/member-sebi-
debarred-entities), on a ‘name search’ basis.

Given that the information related to the Related Individual included in this Draft Red Herring Prospectus is solely
based on the information which was available and accessible in the public domain, our Company has not ascertained
the veracity or completeness of the information or if such information is updated. Our Company will also not be in a
position to ascertain any subsequent developments in relation to the information of the Related Individual.
Accordingly, details in relation to the Connected Persons, which may qualify as a member of our Promoter Group
have not been disclosed in this Draft Red Herring Prospectus.

Work stoppages, shortage of labour and other labour problems could adversely affect our business. Further, our
operations are dependent on contract labour and an inability to access adequate contract labour at reasonable costs
at our project sites may adversely affect our business prospects and results of operations.

We operate in a labour-intensive industry and if our relationships with our employees deteriorate, or the relationships
with the independent contractors and their personnel deteriorate, we may experience labour unrest, strikes or other
labour action and work stoppages. Although none of our employees or workforce are currently unionized, we cannot
assure you that our employees or workforce will not unionize, or attempt to unionize in the future, that they will not
otherwise seek higher wages and enhanced employee benefits. The unionization of our employees or workforce could
result in an increase in wage expenses and our cost of employee benefits, limit our ability to provide certain services
to our customers, and result in increased expenditures, any of which could have a material adverse effect on our
business, financial condition and results of operations. In addition, disputes with employees could also adversely affect
our reputation with our customers. Any initiatives we undertake to prevent unrest from our employees, may be
ineffective, and there can be no assurance that we will not experience any labour unrest, strikes, or other labour action
and work stoppages from our employees in the future. While we have not experienced any instances of labour unrest,
strikes, or work stoppages in the past, we cannot assure you that such instances will not happen in the future.

Further, we also depend on third party contractors for the provision of various services associated with our business.
Such third-party contractors and their employees/ workmen may also be subject to similar labour legislations.
Although we do not engage these labourers directly, we may be held responsible for any wage payments to be made
to such labourers in the event of default by such third-party contractors to pay the labourers’ wage payments. Any
requirement to fund their wage requirements may have an adverse impact on our results of operations and financial
condition. In addition, under the Contract Labour (Regulation and Abolition) Act, 1970, notified and enforced by the
Central Government and adopted with such modifications as may be deemed necessary by respective State
Governments, we may be required to absorb a number of such contract labourers as permanent employees. The cost
and supply of employee and contract labour depend on various factors beyond our control, including general economic
conditions, competition and minimum wage rates. In the event of any non-compliance by contractors with statutory
requirements, legal proceedings may also be initiated against us. These factors could adversely affect our business,
financial position, results of operations and cash flows.

Changes in technology and breaches of information technology systems may affect our business by making our
construction and development capabilities less competitive or obsolete. If we are unable to adapt in a timely manner,
our business and results of operations could be adversely affected.

Our future success will depend in part on our ability to respond to technological advances and emerging industry
standards and practices on a cost-effective and timely basis. As a part of our growth strategy, we intend to upgrade our
technology and methodologies and implement such initiatives across all aspects of our operations to increase
efficiencies in project execution and reduce Redevelopment time and cost. For further details, see "Our Business -
Business Strategies - Upgrade technology to drive operational efficiency and deliver quality Redevelopment Projects
to our customers" on page 211. The development and implementation of such technology entails technical and business
risks. We cannot assure you that we will be able to successfully implement new technologies or adapt our systems to
emerging industry standards. Changes in technology may require us to make additional capital expenditures to upgrade
our capabilities. Although, other than in the ordinary course of business, we have not incurred any additional capital
expense on technology upgradation, we cannot assure you that we will not have to incur additional capital expenditure
for technology upgradation. If we are unable, for technical, financial or other reasons, to adapt in a timely manner to
changing market conditions, customer requirements or technological changes, our business and results of operations
could be adversely affected.

Further, our information technology systems may be vulnerable to computer viruses, cybercrime, hacking or similar
disruptive problems which could lead to disruptions in our ability to maintain our data, cause loss of data and disruption
in operations and impact our ability to assess the progress of our Redevelopment Projects, process financial
information or manage creditors/debtors or engage in normal business activities. Moreover, we may not operate an
adequate disaster recovery system. Fixing such problems caused by computer viruses or security breaches may require
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interruptions or delays, which could adversely affect our operations. Breaches of our information technology systems
may result in unauthorized access to confidential information. While in the past, we have not faced such disruptions
in the technology, we cannot assure you that we will not face such disruptions in technology. Such breaches of our
information technology systems may require us to incur further expenditure to put in place advanced security systems
to prevent any unauthorized access to our networks.

Certain information contained in this Draft Red Herring Prospectus including that in relation to our Completed
Redevelopment Projects, Under-construction Redevelopment Projects, Upcoming Redevelopment Projects and the
area expressed to be covered by our Redevelopment Projects are based on management estimates and may be subject
to uncertainty.

Some of the information contained in this Draft Red Herring Prospectus with respect to our Completed Redevelopment
Projects, Under-construction Redevelopment Projects and Upcoming Redevelopment Projects such as the Total
Developable Area, estimated completion dates, estimated Redevelopment Project cost, capital invested, are based on
certain assumptions and estimates and have not been independently appraised or verified by any bank or financial
institution. Further, certain information in relation to our Completed Redevelopment Projects, Under-construction
Redevelopment Projects and Upcoming Redevelopment Projects have been certified by Arun James Fizardo,
Independent Architect, pursuant to a certificate dated February 28, 2025.

Total Developable Area of our Redevelopment Projects have been calculated based on the current rules and regulations
which govern the construction area of the respective Redevelopment Projects. The Total Developable Area of a
Redevelopment Project estimated and the actual Total Developable Area may differ from the descriptions of the
Redevelopment Project presented herein. A particular Redevelopment Project may not be completely booked, sold, or
developed until a date subsequent to the expected completion date. We may also have to revise our assumptions,
estimates, development plans (including the type of proposed development) and the estimated construction
commencement and completion dates of our Redevelopment Projects depending on future contingencies and events,
including, among others, changes in our business plans due to prevailing economic and market conditions, and changes
in laws and regulations. We may also change our management plans and timelines for strategic, marketing, internal
planning and other reasons. Therefore, management’s estimates and plans with respect to our Redevelopment Projects
are subject to uncertainty.

We have certain contingent liabilities, which if they materialize, may adversely affect our business, financial
condition and results of operations.

As of December 31, 2024, our contingent liabilities that have not been provided for were as follows:

Sr. No. Particulars Amount (in  million)
1. Bank guarantees 59.11
2. Income tax liability that may arise in respect of matters in appeal* 7.60
Total 66.71

* Income tax demand comprise demand from the Income tax authorities pertaining to a matter related to the financial year 2016-17. The Company
has received order dated May 30, 2023 of demand amounting to ¥ 7.60 Million. The Company has filed an appeal against this Assessment Order
with the Commissioner of Income-tax (Appeals), Mumbai.

If a significant portion of these liabilities materialise, it could have an adverse effect on our business, financial
condition and results of operations. For further information, see “Restated Financial Information — Note 47(b)” on
page 333.

Any negative operating cash flows in the future would adversely affect our cash flow requirements, which may
adversely affect our ability to operate our business and implement our growth plans, thereby affecting our financial
condition.

The following table sets forth certain information relating to our cash flows for the periods indicated:

(in Z million)
Particulars Consolidated Standalone
Nine-month period Fiscal 2024 Fiscal 2023 Fiscal 2022
ended December
31, 2024
Net cash inflow/(outflow) from (607.75) 54.62 382.71 (264.02)
operating activities

Negative operating cash flows over extended periods, or significant negative cash flows in the short term, could
materially impact our ability to operate our business and implement our growth plans. As a result, our cash flows,
business, future financial performance and results of operations could be materially and adversely affected. For further
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information, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations — Cash
Flows Based on Restated Financial Information™ on page 375.

It is difficult to compare our performance between periods, as our revenues and expenses may vary significantly
between fiscal periods.

Our revenue from operations may fluctuate significantly due to a variety of factors including size of our developments
and general market conditions. Until March 31, 2018, the Guidance Note on “Accounting for Real Estate Transactions"
(for entities to whom Ind AS was not applicable) issued by the ICAI in May 2016 was applicable. On March 28, 2018,
the MCA notified Ind AS 115, Revenue from Contracts with Customers, applicable from April 1, 2018, i.e., Fiscal
2019. We apply principles under Ind AS 115 ‘Revenue from contract with customers’ to recognize revenue in the
Restated Financial Information. In accordance with the above, we recognize revenue, over the period of time based on
the condition mentioned in the para 35 (c) of Ind AS 115, as the asset created does not have an alternative use to us
and as per the terms of the contract with the customer, we have an enforceable right to payment for performance
completed till date. There were no auditor qualifications in the Restated Financial Information, which required
adjustment in the Restated Financial Information

Consequently, our income from Redevelopment may vary significantly between fiscal periods, depending on the size
of our Redevelopment Projects, construction, and the stage of Redevelopment. Variation in timelines due to delays
and estimates may also have an adverse effect on our ability to recognize revenue in a particular fiscal period. Our
revenues from sale of constructed properties are also potentially subject to adjustments in subsequent fiscal periods
based on finalisation of estimated costs of completion. In addition, our revenues and costs may vary significantly
between fiscal periods due to a combination of various factors beyond our control, including registration of sales deeds
in a particular period, as well as volatility in expenses.

In addition, our results of operations, financial condition and cash flows reflected in our Restated Financial Information
included in this Draft Red Herring Prospectus may not be comparable to those in future fiscals.

We may provide guarantees to lenders on behalf of third parties, and any failure to repay such loans by third parties,
may affect our business, results of operations and financial condition.

In certain cases, we may provide guarantees to lenders for financing provided to our Promoters and Subsidiaries and
any failure to repay such loans by our Promoters and Subsidiaries, may require us to repay the loans availed, which
may affect our business, results of operations and financial condition. As of December 31, 2024, we provided
guarantees to one of our Promoter, Pranav Kiran Ashar, amounting to X 59.11 million for repayment of outstanding
principal amount of indebtedness to third parties. For further details, see "Restated Financial Information™ on page
268. Although the guarantees we provided in the past were not invoked, we cannot assure you that the guarantees
provided by us will not be invoked in the future.

Industry information included in this Draft Red Herring Prospectus has been derived from an industry report
prepared by Cushman and Wakefield exclusively commissioned and paid for by us for such purpose and any
reliance on such information is subject to inherent risks.

We have used the report titled “Real Estate Industry Report for Pranav Constructions Limited” dated February 28,
2025 by Cushman and Wakefield appointed on January 16, 2025, for purposes of inclusion of such information in this
Draft Red Herring Prospectus, and exclusively commissioned by our Company for purposes of inclusion of such
information in the Offer documents at an agreed fees to be paid by our Company. Given the scope and extent of the
C&W Report, disclosures are limited to certain excerpts and the C&W Report has not been reproduced in its entirety
in this Draft Red Herring Prospectus. There are no parts, data or information (which may be relevant for the proposed
Offer), that have been left out or changed in any manner. The report is a paid report and is subject to various limitations
and based upon certain assumptions that are subjective in nature. In addition, statements from third parties that involve
estimates are subject to change, and actual amounts may differ materially from those included in this Draft Red Herring
Prospectus. Also see, “Certain Conventions, Presentation of Financial, Industry and Market Data — Industry and
Market Data” on page 26.

The objects of the Fresh Issue for which the funds are being raised have not been appraised by any bank or financial
institutions. Any variation in the utilization of our Net Proceeds as disclosed in this Draft Red Herring Prospectus
would be subject to certain compliance requirements, including prior Shareholders’ approval.

We propose to utilize the Net Proceeds towards (i) funding costs towards obtaining government and statutory approvals
and purchase of additional FSI and cost towards Compensation to members towards alternate accommodation, and
hardship compensation, in relation to the development of certain of our Under-construction Redevelopment Projects,
and certain of our Upcoming Redevelopment Projects; (ii) repayment and/ or pre-payment, in full or part, of certain
borrowings availed by our Company; and (iii) funding acquisition of future redevelopment projects and general
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corporate purposes, in the manner specified in “Objects of the Offer” on page 98. The proposed deployment of Net
Proceeds has not been appraised by any bank or financial institution or other independent agency and is based on
internal management estimates based on current market conditions and historic level of expenditures. We shall a
monitoring agency to monitor the Net Proceeds. At this stage, we cannot determine with any certainty if we would
require the Net Proceeds to meet any other expenditure or fund any exigencies arising out of competitive environment,
business conditions, economic conditions or other factors beyond our control. In accordance with Sections 13(8) and
27 of the Companies Act, 2013, we cannot undertake any variation in the utilization of the Net Proceeds without
obtaining the shareholders’ approval through a special resolution. In the event of any such circumstances that require
us to undertake variation in the disclosed utilization of the Net Proceeds, we may not be able to obtain the shareholders’
approval in a timely manner, or at all. Any delay or inability in obtaining such shareholders’ approval may adversely
affect our business or operations.

Further, our Promoters would be required to provide an exit opportunity to Shareholders who do not agree with our
proposal to change the objects of the Offer or vary the terms of such contracts, at a price and manner as prescribed by
SEBI. Additionally, the requirement on Promoters to provide an exit opportunity to such dissenting shareholders may
deter our Promoters from agreeing to the variation of the proposed utilization of the Net Proceeds, even if such
variation is in the interest of our Company. Further, we cannot assure you that our Promoters or the controlling
shareholders of our Company will have adequate resources at their disposal at all times to enable them to provide an
exit opportunity at the price prescribed by SEBI.

In light of these factors, we may not be able to undertake variation of objects of the Offer to use any unutilized proceeds
of the Offer, if any, or vary the terms of any contract referred to in the Draft Red Herring Prospectus, even if such
variation is in the interest of our Company. This may restrict our Company’s ability to respond to any change in our
business or financial condition by re-deploying the unutilized portion of Net Proceeds, if any, or varying the terms of
contract, which may adversely affect our business and results of operations.

The average cost of acquisition of Equity Shares by our Promoters and the Selling Shareholders may be less than
the Offer Price. Further, our Promoters and the Selling Shareholders have subscribed to, and purchased, Equity
Shares, at a price which could be below the Offer Price.

The average cost of acquisition of Equity Shares by our Promoters and the Selling Shareholders may be less than the
Offer Price. The details of the average cost of acquisition of Equity Shares held by our Promoters and the Selling
Shareholders are set out below:

Sr. Name of the Promoter Number of Equity Shares Average cost of acquisition per Equity
No. Shares” )
1. Pranav Kiran Ashar 4,04,96,986 0.29
2. Ravi Ramalingam 1,47,21,859 2.79

* As certified by Agrawal Jain & Gupta, Chartered Accountants, Independent Chartered Accountants by way of their certificate dated February
28, 2025.

Sr. Name of the Selling Number of Equity Shares Average cost of acquisition per Equity
No. Shareholders Shares” )
1. BioUrja India Infra Private 37,94,968 42.55
Limited
2. Ravi Ramalingam 1,47,21,859 2.79

* As certified by Agrawal Jain & Gupta, Chartered Accountants, Independent Chartered Accountants by way of their certificate dated February
28, 2025.

Our Promoters and the Selling Shareholders have subscribed to, and purchased, Equity Shares, at a price which could
be below the Offer Price. For details, see "Capital Structure" on page 80.

We have issued Equity Shares during the preceding 12 months at prices that may be lower than the Offer Price.

We have, in the 12 months preceding the filing of this Draft Red Herring Prospectus, issued Equity Shares at prices
that may be lower than the Offer Price. See “Capital Structure — Notes to Capital Structure - Issue of Shares at a price
lower than the Offer Price in the last year” on page 86. The price at which our Company has issued the Equity Shares
in the past is not indicative of the price at which they will be issued or traded.

We have in the past entered into related party transactions and may continue to do so in the future, which may
potentially involve conflicts of interest with the equity shareholders.

We enter into various transactions with related parties in the ordinary course of business. These transactions principally
include managerial remuneration, revenue from real estate development, amounts received towards sale of flats,
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amounts repaid on cancellation of flats, professional fees, sitting fees, compensation, project expenses (consultancy
charges), reimbursement of expenses, loan taken and loan repaid.

Related parties with whom transactions have taken place during the period / year include our key management
personnel, relatives of key management personnel, entities having significant influence, entities in which control
exists, entities in which our Directors exercise control and entities in which person having significant influence
exercises control.

For the nine-month period ended December 31, 2024 and Fiscals 2024, 2023 and 2022, the aggregate amount of such
related party transactions was X 540.24 million, ¥ 2,390.26 million, X 1,398.51 million and X 615.29 million,
respectively. The percentage of the aggregate value such related party transactions to our revenue from operations
during the nine-month period ended December 31, 2024 and during Fiscals 2024, 2023 and 2022 was T 12.55%,
53.42%, 39.37% and 28.12%, respectively. For further information relating to our related party transactions, see “Offer
Document Summary — Summary of Related Party Transactions” and “Restated Financial Information — Note 40” on
pages 19 and 321, respectively.

All such transactions have been conducted on an arm’s length basis, in accordance with the Companies Act and other
applicable regulations pertaining to the evaluation and approval of such transactions. All related party transactions that
we may enter into post-listing, will be subject to an approval by our Audit Committee, Board, or Shareholders, as
required under the Companies Act and the SEBI Listing Regulations. Such related party transactions in the future or
any other future transactions may potentially involve conflicts of interest which may be detrimental to the interest of
our Company and we cannot assure you that such transactions, individually or in the aggregate, will always be in the
best interests of our minority shareholders and will not have an adverse effect on our business, financial condition,
results of operations, cash flows and prospects.

We may require additional equity or debt in the future in order to continue to grow our business, which may not be
available on favorable terms or at all which may impact our financial condition, cash flows and results of
operations.

Our strategy to grow our business may require us to raise additional funds or refinance our existing debt for our long-
term loans. There can be no assurance that such funds will be available on favorable terms or at all. Additional debt
financing may increase our financing costs. Our financing agreements may contain terms and conditions that may
restrict our ability to operate and manage our business, such as terms and conditions that require us to maintain certain
pre-set debt service coverage ratios and leverage ratios and require us to use our assets, including our cash balances,
as collateral for our indebtedness. If we decide to raise additional funds through the incurrence of debt, our interest
and debt repayment obligations will increase, and could have a significant effect on our profitability and cash flows.
Any issuance of equity to raise additional funds, on the other hand, would result in a dilution of the shareholding of
existing shareholders. If we are unable to raise additional funds on favorable terms or at all as and when required, our
business, financial condition, results of operations and prospects could be adversely affected.

Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract foreign
investors, which may adversely affect the trading price of the Equity Shares. Further, Restrictions on foreign direct
investments (“FDI”) and external commercial borrowings in the real estate sector may hamper our ability to raise
additional capital. Further, foreign investors are subject to certain restrictions on transfer of shares.

While the Government has permitted FDI of up to 100.00% without prior regulatory approval in the development of
townships and in the construction of residential or commercial premises, industrial parks, roads or bridges, hotels,
resorts, hospitals, educational institutions, recreational facilities, city and regional level infrastructure, and townships,
subject to compliance with prescribed conditions, it has issued a notification and imposed certain restrictions or
conditionality on such investments pursuant to Press Notes, circulars and regulations (including FEMA Non-debt
Instruments Rules) issued by the DPIIT or the RBI or the Ministry of Finance, Government of India, from time to
time, as the case may be (collectively, the “FEMA Norms”). For details, see “Restrictions on Foreign Ownership of
Indian Securities” on page 427.

In accordance with the FEMA Non-debt Instruments Rules, participation by non-residents in the Issue is restricted to
participation by (i) FPIs under Schedule Il of the FEMA Non-debt Instruments Rules, in the Issue subject to limit of
the individual holding of an FPI below 10.00% of the post-Offer paid-up capital of our Company and the aggregate
limit for FPI investment currently not exceeding 100.00% (sectoral limit); and (ii) Eligible NRIs only on non-
repatriation basis under Schedule IV of the FEMA Non-debt Instruments Rules. Further, other non-residents such as
FVCls and multilateral and bilateral development financial institutions are not permitted to participate in the Offer. As
per the existing policy of the Government, OCBs cannot participate in this Offer. For more information on bids by
FPIs and Eligible NRIs, see “Offer Procedure” on page 408.
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Under foreign exchange regulations currently in force in India, transfer of shares between non-residents and residents
are freely permitted (subject to certain restrictions), if they comply with the pricing guidelines and reporting
requirements specified by the RBI. If the transfer of shares, which are sought to be transferred, is not in compliance
with such pricing guidelines or reporting requirements or falls under any of the exceptions referred to above, then a
prior regulatory approval will be required. Additionally, shareholders who seek to convert Rupee proceeds from a sale
of shares in India into foreign currency and repatriate that foreign currency from India require a no-objection or a tax
clearance certificate from the Indian income tax authorities.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has been
incorporated as the proviso to Rule 6(a) of the FEMA Non-debt Instrument Rules, all investments under the foreign
direct investment route by entities of a country which shares land border with India or where the beneficial owner of
the Equity Shares is situated in or is a citizen of any such country, can only be made through the Government approval
route, as prescribed in the Consolidated FDI Policy dated October 15, 2020 and the FEMA Rules. Further, in the event
of transfer of ownership of any existing or future foreign direct investment in an entity in India, directly or indirectly,
resulting in the beneficial ownership falling within the aforesaid restriction/purview, such subsequent change in the
beneficial ownership will also require approval of the Government of India.

We cannot assure you that any required approval from the RBI or any other government agencies will be obtained on
favourable terms, or at all. Further, under current external commercial borrowing guidelines prescribed by the RBI,
companies are required to abide by restrictions including minimum maturity, permitted and non-permitted end-uses,
maximum all-in-cost ceiling. Our inability to raise additional capital as a result of these and other restrictions could
adversely affect our business and prospects. For further information, see “Restrictions on Foreign Ownership of Indian
Securities” on page 425.

Fraud or improper conduct may delay the development of a project and adversely affect our business and results
of operations.

We are not immune to the risks of fraud or improper practices. Our Redevelopment Projects provide opportunities for
corruption, fraud or improper conduct, including bribery, deliberate poor workmanship, theft or embezzlement by
employees, contractors or customers or the deliberate supply of low-quality materials. Although, no instances have
occurred in relation to material fraud or improper practices in our Redevelopment Projects in the nine-month period
ended December 31, 2024 and the past three financial years, which have had any material impact on our prospects,
business and results of operations, we cannot assure you no such instances will occur in the future. If our Company or
any other persons involved in the Redevelopment Projects are involved in any such practices, our reputation may be
adversely affected which will have an impact on our business and results of operations.

Our Promoters hold Equity Shares in our Company and are therefore interested in our Company’s performance in
addition to their normal remuneration and reimbursement of expenses.

Our Promoters are interested in our Company, in addition to normal remuneration or benefits and reimbursement of
expenses, to the extent of their shareholding or their relatives’ holding in our Company and the dividends received, if
any, pursuant to such shareholding. For further information on the interest of our Promoters, other than reimbursement
of expenses incurred or normal remuneration or benefits, see “Our Promoters and Promoter Group - Interest of our
Promoters” on page 263.

Our Promoters, Directors and related entities have interests in certain companies, which are in businesses similar
to ours and this may result in potential conflict of interest with us.

A potential conflict of interest may occur between our business and the business of such ventures in which our
Promoters, Directors and related entities may have interest which have a similar line of business as our Company.
Conflicts of interest may also arise out of common business objectives shared by us, our Promoters, Directors and/or
related entities. Our Promoters, our Directors, our Subsidiaries and/or related entities may compete with us and have
no obligation to direct any opportunities to us. For example, our one of our Subsidiaries, PCPL Infra Private Limited
is in the same line of business as that of our Company and accordingly, there are certain common pursuits amongst
our Subsidiaries and our Company. For further details see, “Our Subsidiaries — Common pursuits” on page 241. We
cannot assure you that these or other conflicts of interest will be resolved in an impartial manner.

Our Promoters may continue to take decisions jointly after the completion of the Offer.

As of the date of this Draft Red Herring Prospectus, our Promoters hold a majority of our entire issued, subscribed and
paid-up equity share capital of our Company. Upon completion of the Offer, our Promoters will continue to hold
majority of our equity share capital, which will allow them to continue to take the decisions on matters presented
before our Board or Shareholders for approval and may also control the outcome of voting in certain cases. After this
Offer, our Promoters may continue to take decisions jointly over our business and major policy decisions, including
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but not limited to controlling the composition of our Board, delaying, deferring or causing a change of control, or a
change in our capital structure, as applicable, or undertaking a merger, consolidation, takeover or other business
combination, as applicable, involving us that may adversely affect our business operations, and negatively impact the
value of your investment in the Equity Shares.

Our Company has not paid dividends in the last 3 Fiscals and during the current Fiscal on the Equity Shares. Our
Company’s ability to pay dividends in the future will depend on our Company’s earnings, financial condition,
working capital requirements, capital expenditures and restrictive covenants of our Company’s financing
arrangements.

No dividend or interim dividend has been paid by our Company on the Equity Shares during the last three Fiscals, for
the nine-month period ended December 31, 2024 or from January 1, 2025, till the date of this Draft Red Herring
Prospectus. Our Company’s ability to pay dividends in the future will depend on a number of factors, including but
not limited to our earnings, capital requirements, contractual obligations, results of operations, financial condition,
cash requirements, business prospects and any other financing arrangements, applicable legal restrictions and overall
financial position of our Company. The declaration and payment of dividends will be recommended by the Board of
Directors and approved by the Shareholders, at their discretion, subject to the provisions of the Articles of Association
and applicable law, including the Companies Act, 2013. We cannot assure you that we will be able to pay dividends
in the future. Further, our Promoter will continue to hold a significant portion of our post-Offer paid-up Equity Share
capital and will have a significant ability to control the payment and/or the rate of dividends. Therefore, we cannot
assure you that our Company will be able to declare dividends, of any particular amount or with any frequency in the
future. For further details, see "Dividend Policy" on page 267.

We have in this Draft Red Herring Prospectus included certain non-GAAP financial and operational measures and
certain other industry measures related to our operations and financial performance that may vary from any
standard methodology that is applicable across the real estate industry. We rely on certain assumptions and
estimates to calculate such measures, therefore such measures may not be comparable with financial, operational
or industry-related statistical information of similar nomenclature computed and presented by other similar
companies.

Certain non-GAAP financial measures and certain other industry measures relating to our operations and financial
performance have been included in this Draft Red Herring Prospectus. We compute and disclose such non-GAAP
financial and operational measures, and such other industry-related statistical and operational information relating to
our operations and financial performance as we consider such information to be useful measures of our business and
financial performance, and because such measures are frequently used by securities analysts, investors and others to
evaluate the operational performance of real estate business, many of which provide such non-GAAP financial and
operational measures, and other industry-related statistical and operational information.

These non-GAAP financial and operational measures, and such other industry-related statistical and operational
information relating to our operations and financial performance may not be computed on the basis of any standard
methodology that is applicable across the industry and therefore may not be comparable to financial and operational
measures, and industry-related statistical information of similar nomenclature that may be computed and presented by
other companies pursuing similar business. We have derived certain industry information in this Draft Red Herring
Prospectus from the C&W Report, and the C&W Report highlights certain industry and market data relating to us and
our competitors, which may not be based on any standard methodology and are subject to various assumptions.

Further, as the industry in which we operate continues to evolve, the measures by which we evaluate our business may
change over time. Our internal systems and tools have a number of limitations, and our methodologies or assumptions
that we rely on for tracking these metrics may change over time, which could result in unexpected changes to our
metrics, including the metrics we publicly disclose, or our estimates of our category position. In addition, if the internal
tools we use to track these measures under-count or over-count performance or contain algorithmic or other technical
errors, the data and/or reports we generate may not be accurate. We calculate measures using internal tools, which are
not independently verified by a third party. Any real or perceived inaccuracies in such metrics may harm our reputation
and materially adversely affect our stock price, business, results of operations, and financial condition.

Such supplemental financial and operational information is therefore of limited utility as an analytical tool, and
investors are cautioned against considering such information either in isolation or as a substitute for an analysis of our
Restated Financial Information disclosed elsewhere in this Draft Red Herring Prospectus. Also, see “— Industry
information included in this Draft Red Herring Prospectus has been derived from an industry report prepared by
Cushman and Wakefield exclusively commissioned and paid for by us for such purpose.” on page 51.

EXTERNAL RISK FACTORS

Risks relating to India
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The real estate industry in India has witnessed significant downturns in the past, and any significant downturn in
the future could adversely affect our business, financial condition and results of operations.

Economic developments within and outside India adversely affected the property market in India and our overall
business in the recent past. The global credit markets have experienced, and may continue to experience, significant
volatility and may continue to have an adverse effect on the availability of credit and the confidence of the financial
markets, globally as well as in India.

Even though the global credit and the Indian real estate markets have shown signs of recovery, market volatility and
economic turmoil may continue to exacerbate industry conditions or have other unforeseen consequences, leading to
uncertainty about future conditions in the real estate industry. These effects include, but are not limited to, a decrease
in the sale of, or pricing for, our Redevelopment Projects, delays in the release of certain of our Redevelopment Projects
in order to take advantage of future periods of more robust real estate demand and the inability of our contractors to
obtain working capital. We cannot assure you that the government’s responses to the disruptions in the financial
markets will restore consumer confidence, stabilize the real estate market or increase liquidity and availability of credit.
Any significant downturn in future would have an adverse effect on our business, financial condition and results of
operations.

Political, economic or other factors that are beyond our control may have an adverse effect on our business, results
of operations, cash flows and financial condition

The Indian economy and capital markets are influenced by economic, political and market conditions in India and
globally. Adverse economic developments, such as rising fiscal or trade deficit, in other emerging market countries
may also affect investor confidence and cause increased volatility in Indian securities markets and indirectly affect the
Indian economy in general. Our Company is incorporated in India, and our assets and employees are all located in
India. As a result, we are dependent on prevailing economic conditions in India and our results of operations are
affected by factors influencing the Indian economy. Further, the following external risks may have an adverse impact
on our business and results of operations, should any of them materialize. Such incidents could also create a perception
that investment in Indian companies involves a higher degree of risk and could have an adverse effect on our business
and the price of the Equity Shares:

o increase in interest rates may adversely affect our access to capital and increase our borrowing costs, if any,
which may constrain our ability to grow our business and operate profitably;

. downgrade of India’s sovereign debt rating by an independent agency;

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

. strikes, lock-outs, work stoppages or increased wage demands by employees, suppliers or other service
providers;

o civil unrest, acts of violence, terrorist attacks, regional conflicts or situations or war;

. fires and/or severe weather, which can result in damage to our property or inventory and generally reduce our

productivity and may require us to evacuate personnel and suspend operations.

o India has experienced epidemics and natural calamities such as earthquakes, tsunamis, floods, and drought in
recent years;

o financial instability and turmoil in other countries; and

o contagious diseases such as the COVID-19 pandemic, the highly pathogenic H7N9, H5N1 and H1N1 strains

of influenza in birds and swine. Any similar future outbreaks of COVID-19, avian or swine influenza or a
similar contagious disease could adversely affect the Indian economy and economic activity in the region.

We are dependent on domestic and regional economic and market conditions. Our performance, growth and market
price of our Equity Shares are and will be dependent to a large extent on the health of the economy in which we
operate. Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy,
could adversely affect our business, results of operations and financial condition and the price of the Equity Shares.
Our performance and the growth of our business depend on the overall performance of the Indian economy as well as
the economies of the regional markets in which we operate. As on the date of this Draft Red Herring Prospectus, we
have not faced any adverse impact on our business and results of operations due to such external risks, except to the
extent disclosed in our "Restated Financial Information" on page 268.
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If inflation rises in India, increased costs may result in a decline in profits.

Rapid escalation in property prices lead to significant challenges, particularly for economical and mid & mass groups.
This scenario drastically reduces housing affordability, which in turn diminishes overall demand and can result in a
slowdown of market activity. Moreover, the heightened property values often lead to heightened demand for rental
properties, consequently driving up rental rates and exacerbating housing affordability challenges even further
(Source: C&W Report). This may impact the purchasing power of our customers and ultimately impact our business
and revenue from operations.

Inflation rates in India have been volatile in recent years, and such volatility may continue. Increasing inflation in India
could cause a rise in the costs of rent, wages, raw materials and other expenses. High fluctuations in inflation rates
may make it more difficult for us to accurately estimate or control our costs. Any increase in inflation in India can
increase our expenses, which we may not be able to adequately pass on to our customers, whether entirely or in part,
and may adversely affect our business and financial condition. While the Government of India has previously initiated
economic measures to combat high inflation rates, it is unclear whether these measures will remain in effect. There
can be no assurance that inflation in India will not worsen.

Our operations may be adversely affected by the effects of health pandemics, civil disturbances, social unrest,
hostilities or acts of terrorism, natural disasters such as extreme weather events and other criminal activities.

Certain events that are beyond our control, such as health pandemics, terrorist attacks, natural calamities, criminal
activities and other acts of violence or war, may adversely affect worldwide financial and Indian markets, and could
potentially lead to a severe economic recession, which could adversely affect our business, results of operations,
financial condition and cash flows, and more generally, any of these events could lower confidence in India’s economy.

India has experienced social unrest in some parts of the country. If such tensions occur in other parts of the country
leading to overall political and economic instability, it could have an adverse effect on our business, financial
condition, results of operations and the trading price of our Equity Shares. India has experienced natural calamities
such as earthquakes, tsunamis, floods and droughts in the past. Instances of floods or other natural calamities could
have an adverse effect on our business, financial condition, results of operations and the trading price of our Equity
Shares. Such events may result in a temporary decline in the number of customers who purchase units in our
Redevelopment Projects. In addition, such events may temporarily interrupt our ability to construct our Redevelopment
Projects in a timely manner.

Changing laws, rules and regulations and legal uncertainties, including any adverse application of tax laws and
regulations across the multiple states we operate in, could have an adverse effect on our business, financial
condition, results of operations and cash flows

In India, our business is governed by various laws and regulations including Right to Fair Compensation and
Transparency in Land Acquisition, Rehabilitation and Resettlement Act, 2013, the Real Estate (Regulation and
Development) Act, 2016 and the rules made thereunder, including state specific rules, the Maharashtra Tenancy and
Agricultural Lands Act, 1948, as amended, the Maharashtra Land Revenue Code, 1966, as amended, and rules made
thereunder, the Indian Stamp Act, 1899, as amended, the Maharashtra Regional and Town Planning Act, 1966, as
amended, the Maharashtra Stamp Act, 1958, as amended, the Environment (Protection) Act, 1986, as amended,
Unified Development Control and Promotion Regulations for Maharashtra, and Transfer of Property Act, 1882, as
amended.

The Real Estate (Regulation and Development) Act, 2016, was introduced in 2016 to regulate the real estate industry
and to ensure, amongst others, imposition of certain responsibilities on real estate developers and accountability
towards customers and protection of their interest. The RERA has imposed certain obligations on real estate
developers, including us, such as mandatory registration of real estate projects, not issuing any advertisements or
accepting advances unless real estate projects are registered under RERA, maintenance of a separate escrow account
for amounts realised from each real estate project and restrictions on withdrawal of amounts from such escrow accounts
and taking customer approval for major changes in sanction plan. In the event our interpretation of provisions of the
RERA differs from, or contradicts with, any judicial pronouncements or clarifications issued by the Government in
the future, we may face regulatory actions, or we may be required to undertake remedial steps. For further information
on laws applicable to our business, see “Key Regulations and Policies” on page 228.

The regulatory and policy environment in which we operate is evolving and is subject to change. Such changes may
adversely affect our business, financial condition and results of operations, to the extent that we are unable to suitably
respond to and comply with any such changes in applicable law and policy. The Government of India has recently
announced the Union Budget for Financial Year 2025 (“Budget”). Pursuant to the Budget, the Finance (No.2) Act,
2024 was enacted which inter alia increased the rate of taxation of short term capital gains and long-term capital gains
arising from transfer of an equity share. There is no certainty on the impact of Finance (No. 2) Act, 2024 on tax laws
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or other regulations, which may adversely affect our Company’s business, financial condition, results of operations or
on the industry in which we operate. Investors should consult their own tax advisors about the consequences of
investing or trading in the Equity Shares. Investors are advised to consult their own tax advisors and to carefully
consider the potential tax consequences of owning, investing or trading in our Equity Shares. Uncertainty in the
applicability, interpretation or implementation of any amendment to, or change in, governing law, regulation or policy,
including by reason of an absence, or a limited body, of administrative or judicial precedent may be time consuming
as well as costly for us to resolve and may affect the viability of our current business or restrict our ability to grow our
business in the future.

Unfavorable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations including
foreign investment and stamp duty laws governing our business and operations could result in us being deemed to be
in contravention of such laws and may require us to apply for additional approvals. We may incur increased costs and
other burdens relating to compliance with new requirements, which may also require significant management time and
other resources, and any failure to comply may adversely affect our business, financial condition and results of
operations. Uncertainty in the application, interpretation or implementation of any amendment to, or change in,
governing law, regulation or policy, including by reason of an absence, or a limited body, of administrative or judicial
precedent may be time consuming as well as costly for us to resolve and may impact the viability of our current
business or restrict our ability to grow our businesses in the future.

Financial instability in other countries may cause increased volatility in Indian financial markets.

Our current business operations and market is in India. The Indian market and the Indian economy are influenced by
economic and market conditions in other countries, particularly the emerging Asian market countries. Although,
economic conditions are different in each country, investors’ reactions to developments in one country can have
adverse effects on the securities of companies in other countries, including India. Currencies of a few Asian countries
have in the past suffered depreciation against the U.S. Dollar owing to various factors. A loss of investor confidence
in the financial systems of other emerging markets may cause increased volatility in Indian financial markets and,
indirectly, in the Indian economy in general. Any worldwide financial instability could also have a negative impact on
the Indian economy. Financial disruptions may occur and could harm our business, future financial performance and
the prices of our Equity Shares. Concerns related to a trade war between large economies may lead to increased risk
aversion and volatility in global capital markets and consequently have an impact on the Indian economy.

The global credit and equity markets have from time to time, experienced substantial dislocations, liquidity disruptions
and market corrections. In response to such developments, legislators and financial regulators in the U.S. and other
jurisdictions, including India, may implement a number of policy measures designed to add stability to the financial
markets. However, the overall impact of these and other legislative and regulatory efforts on the global financial
markets is uncertain, and they may not have the intended stabilising effects. In the event that the current difficult
conditions in the global credit markets continue or if there is any significant financial disruption, such conditions could
have an adverse effect on our business, future financial performance and the trading price of our Equity Shares.

Any downgrading of India’s debt rating by an independent agency may harm our ability to raise financing.

India’s sovereign debt rating could be downgraded due to several factors, including changes in tax or Fiscal policy or
a decline in India’s foreign exchange reserves, all of which are outside the control of our Company. Our borrowing
costs and our access to the debt capital markets depend significantly on the sovereign credit ratings of India. Any
adverse reactions to India’s credit ratings for domestic and international debt by domestic or international rating
agencies may adversely affect our ability to raise additional financing and the interest rates and other commercial terms
at which such additional financing is available. This could have an adverse effect on our capital expenditure plans,
business and financial performance and the price of our Equity Shares.

We may be affected by the insolvency law in India and any adverse application or interpretation of the Insolvency
and Bankruptcy Code, 2016, as amended could in turn adversely affect our business.

The Insolvency and Bankruptcy Code (Second Amendment) Act, 2018 (“IBC Amendment”) which came into effect
on June 6, 2018, amended the Insolvency and Bankruptcy Code, 2016 (“IBC”) thereby granting homebuyers a status
of ‘financial creditor’. Prior to the IBC Amendment, real estate allottees were treated as an ‘unsecured creditors’ and
they were not regarded as ‘financial creditors’ or as ‘operational creditors’, due to which, the allottees were not capable
of initiating insolvency proceedings against a defaulting builder or real estate developer.

The allottees after attaining the status of financial creditor further to the IBC Amendment have the right to invoke
Section 7 of the IBC for initiating corporate insolvency resolution against defaulting builders or real estate developers.
The Supreme Court of India has upheld the retroactive application of the IBC Amendment. While no such proceeding
further to the IBC Amendment has been initiated against us, there is no guarantee that similar proceeding will not be
initiated against us, thereby adversely affecting our business and results of operations.
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Investors may not be able to enforce a judgment of a foreign court against us, our Directors, the Book Running
Lead Managers or any of their directors and executive officers in India respectively, except by way of a law suit in
India.

Our Company is incorporated under the laws of India. Our Company’s assets are located in India and all of our
Company’s Directors and Key Managerial Personnel are residents of India. As a result, it may not be possible for
investors to effect service of process upon our Company or such persons in jurisdictions outside India, or to enforce
against them judgments obtained in courts outside India. Moreover, it is unlikely that a court in India would award
damages on the same basis as a foreign court if an action were brought in India or that an Indian court would enforce
foreign judgments if it viewed the amount of damages as excessive or inconsistent with Indian public policy or if
judgments are in breach or contrary to Indian law.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Code of
Civil Procedure, 1908 (“CPC™). India has reciprocal recognition and enforcement of judgments in civil and
commercial matters with a limited number of jurisdictions, which includes, the United Kingdom, Singapore, United
Arab Emirates and Hong Kong. A judgment from certain specified courts located in a jurisdiction with reciprocity
must meet certain requirements of the CPC. The United States and India do not currently have a treaty providing for
reciprocal recognition and enforcement of judgments in civil and commercial matters. Therefore, a final judgment for
the payment of money rendered by any federal or state court in a non-reciprocating territory, such as the United States,
for civil liability, whether or not predicated solely upon the general laws, including securities laws of the non-
reciprocating territory, including United States, would not be enforceable in India under the CPC as a decree of an
Indian court.

Section 13 of the Civil Code provides that foreign judgments shall be conclusive regarding any matter directly
adjudicated upon between the same parties or parties litigating under the same title, except (i) where the judgment has
not been pronounced by a court of competent jurisdiction, (ii) where the judgment has not been given on the merits of
the case, (iii) where it appears on the face of the proceedings that the judgment is founded on an incorrect view of
international law or refusal to recognise the law of India in cases to which such law is applicable, (iv) where the
proceedings in which the judgment was obtained were opposed to natural justice, (v) where the judgment has been
obtained by fraud or (vi) where the judgment sustains a claim founded on a breach of any law in force in India. Under
the CPC, a court in India shall, on the production of any document purporting to be a certified copy of a foreign
judgment, presume that the judgment was pronounced by a court of competent jurisdiction, unless the contrary appears
on record. The CPC only permits the enforcement of monetary decrees, not being in the nature of any amounts payable
in respect of taxes, other charges, fines or penalties. Judgments or decrees from jurisdictions which do not have
reciprocal recognition with India cannot be enforced by proceedings in execution in India. Even if an investor obtained
a judgment in such a jurisdiction against us, our officers or directors, it may be required to institute a new proceeding
in India and obtain a decree from an Indian court.

However, the party in whose favour such final judgment is rendered may bring a new suit in a competent court in India
based on a final judgment that has been obtained in the United States or other such jurisdiction within three years of
obtaining such final judgment. In addition, any person seeking to enforce a foreign judgment in India is required to
obtain the prior approval of the RBI to repatriate any amount recovered.

Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract foreign
investors, which may adversely affect the trading price of the Equity Shares.

We are subject to Indian exchange control regulations that regulate borrowing in foreign currencies, including those
specified under FEMA and the rules thereunder. Under such foreign exchange regulations currently in force in India,
transfer of shares between non-residents and residents are freely permitted (subject to compliance with sectoral norms
and certain other restrictions), if they comply with the pricing guidelines and reporting requirements specified by the
RBI. If the transfer of shares, which are sought to be transferred, is not in compliance with such pricing guidelines or
reporting requirements or falls under any of the exceptions referred to above, then a prior regulatory approval of the
RBI will be required. Additionally, shareholders who seek to convert Rupee proceeds from a sale of shares in India
into foreign currency and repatriate that foreign currency from India require a no-objection or a tax clearance certificate
from the Indian income tax authorities.

Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT and the Foreign
Exchange Management (Non-debt Instruments) Amendment Rules, 2020 which came into effect from April 22, 2020,
any investment, subscription, purchase or sale of equity instruments by entities of a country which share a land border
with India or where the beneficial owner of an investment into India is situated in or is a citizen of any such country,
will require prior approval of the Government of India. Any such approval(s) would be subject to the discretion of the
regulatory authorities. Restrictions on foreign investment activities and any impact on our ability to attract foreign
investors may cause uncertainty and delays in our future investment plans and initiatives.
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We cannot assure investors that any required approval from the RBI or any other governmental agency can be obtained
on any particular terms or at all. For further information, see “Restrictions on Foreign Ownership of Indian Securities”
on page 427.

Significant differences exist between Ind AS and other accounting principles, such as Indian GAAP, IFRS and
U.S. GAAP, which may be material to investors’ assessment of our financial condition.

Our Restated Financial Information for Fiscals 2024, 2023 and 2022 have been prepared in accordance with the Indian
Accounting Standards (Ind AS) as prescribed under Section 133 of the Act read with Companies (Indian Accounting
Standards) Rules 2015, as amended and other accounting principles generally accepted in India. The aforementioned
financial statements have been restated in accordance with the SEBI ICDR Regulations and the ICAI Guidance Note.

Ind AS differs in certain significant respects from Indian GAAP, IFRS, U.S. GAAP and other accounting principles
with which prospective investors may be familiar in other countries. If our financial statement were to be prepared in
accordance with such other accounting principles, our results of operations, cash flows and financial position maybe
substantially different. Prospective investors should review the accounting policies applied in the preparation of our
financial statements, and consult their own professional advisers for an understanding of the differences between these
accounting principles and those with which they may be more familiar. Any reliance by persons not familiar with
Indian accounting practices, Ind AS, the Companies Act and the SEBI ICDR Regulations, on the financial disclosures
presented in this Draft Red Herring Prospectus should be limited accordingly.

Rights of shareholders under Indian laws may be more limited than under the laws of other jurisdictions.

Indian legal principles related to corporate procedures, directors’ fiduciary duties and liabilities, and shareholders’
rights may differ from those that would apply to a company in another jurisdiction. Shareholders’ rights including in
relation to class actions, under Indian law may not be as extensive as shareholders’ rights under the laws of other
countries or jurisdictions. Investors may have more difficulty in asserting their rights as shareholder in an Indian
company than as shareholder of a corporation in another jurisdiction.

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

Our Company is not a publicly listed company and have not, historically, been subjected to the increased scrutiny of
our Company’s affairs by shareholders, regulators and the public at large that is associated with being a listed company.
As a listed company, our Company will incur significant legal, accounting, corporate governance and other expenses
that our Company did not incur as an unlisted company. Our Company will be subject to the SEBI Listing Regulations,
which will require our Company to file audited annual and unaudited quarterly reports with respect to our Company’s
business and financial condition.

If our Company experience any delays, our Company may fail to satisfy our Company’s reporting obligations and / or
our Company may not be able to readily determine and accordingly report any changes in our Company’s results of
operations as promptly as other listed companies. Further, as a publicly listed company, our Company will need to
maintain and improve the effectiveness of our Company’s disclosure controls and procedures and internal control over
financial reporting, including keeping adequate records of daily transactions. In order to maintain and improve the
effectiveness of our Company’s disclosure controls and procedures and internal control over financial reporting,
significant resources and management attention will be required. As a result, our Company’s management’s attention
may be diverted from our Company’s business concerns, which may adversely affect the business, prospects, results
of operations and financial condition of our Company.

Risks relating to the Equity Shares and the Offer

66.

The determination of the Price Band is based on various factors and assumptions, and the Offer Price of our Equity
Shares may not be indicative of the market price of our Equity Shares after the Offer.

The determination of the Price Band is based on various factors and assumptions, and will be determined in accordance
with applicable law and in consultation with the BRLMs. Further, there can be no assurance that our key performance
indicators (“KPIs”) will improve or become higher than our listed comparable industry peers in the future or whether
we will be able to successfully compete against the listed comparable industry peers in these KPIs in the future. An
inability to improve, maintain or compete, or any reduction in such KPIs in comparison with the listed comparable
industry peers may adversely affect the market price of our Equity Shares. Moreover, there are no standard
methodologies in the industry for the calculations of such KPIs and as a result, the listed comparable industry peers
may calculate and present such financial ratios in a different manner. There can be no assurance that our methodologies
are correct or will not change and accordingly, our position in the market may differ from that presented in this Draft
Red Herring Prospectus.
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Our Equity Shares have never been publicly traded, and, after the Offer, our Equity Shares may experience price
and volume fluctuations, and an active trading market for our Equity Shares may not develop.

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market on the Stock
Exchanges may not develop or be sustained after the Offer. The Offer Price of our Equity Shares will be determined
in accordance with applicable law and in consultation with the BRLMs, through the Book Building Process and may
not be indicative of the market price of our Equity Shares at the time of commencement of trading of our Equity Shares
or at any time thereafter. These will be based on numerous factors, including factors as described under “Basis for the
Offer Price” on page 125 and may not be indicative of the market price for our Equity Shares after the Offer. The
market price of our Equity Shares may be subject to significant fluctuations in response to, among other factors:

. results of operations that vary from the expectations of research analysts and investors;
. results of operations that vary from those of our competitors;
. changes in expectations as to our future financial performance, including financial estimates by research

analysts and investors;

. conditions in financial markets, including those outside India;

. a change in research analysts’ recommendations;

. claims or proceedings by third parties or governmental entities of significant claims or proceedings against
us;

. new laws and governmental regulations or changes in laws and governmental regulations applicable to our
industry;

. developments relating to our peer companies;

. sale of Equity Shares by our Promoters;

. additions or departures of Key Managerial Personnel; and

. general economic and stock market conditions.

There has been significant volatility in the Indian stock markets in the recent past, and the market price of the Equity
Shares may be subject to significant fluctuations in response to, among other factors, variations in our operating results,
market conditions specific to the industry we operate in, developments relating to India, volatility in securities markets
in jurisdictions other than India, variations in the growth rate of financial indicators, variations in revenue or earnings
estimates by research publications, and changes in economic, legal and other regulatory factors. Consequently, the
price of our Equity Shares may be volatile, and you may be unable to resell your Equity Shares at or above the Offer
Price, or at all. A decrease in the market price of our Equity Shares could cause investors to lose some or all of their
investment.

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

We may be required to finance our growth through future equity offerings. Any future equity that we issue, including
a primary offering of Equity Shares, convertible securities or securities linked to Equity Shares, including through the
exercise of employee stock options, may lead to the dilution of investors’ shareholdings in our Company. Any future
issuances of Equity Shares or the disposal of Equity Shares by our major shareholders including our Promoter, or the
perception that such issuance or sales may occur, may adversely affect the trading price of our Equity Shares, which
may lead to other adverse consequences including difficulty in raising capital through offering of our Equity Shares
or incurring additional debt. There can be no assurance that we will not issue further Equity Shares or that the major
Shareholders will not dispose of, pledge or encumber their Equity Shares. Any future issuances could also dilute the
value of your investment in our Equity Shares. In addition, any perception by investors that such issuances or sales
might occur may also affect the market price of our Equity Shares.
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Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have a material adverse
effect on the trading price of, and returns on, our Equity Shares, independent of our operating results.

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

Investors may be subject to Indian taxes arising out of income arising on the sale of and dividend on our Equity
Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares in an
Indian company is generally taxable in India. A securities transaction tax (“STT”) is levied on equity shares sold on
an Indian stock exchange. Any capital gains exceeding 125,000, realized on the sale of listed equity shares on a
recognized stock exchange, held for more than 12 months may be subject to long-term capital gains tax in India at the
rate of 12.50% (plus applicable surcharge and cess). This beneficial provision is, inter alia, subject to payment of STT.
Further, any capital gains realized on the sale of listed equity shares of an Indian company, held for more than 12
months, which are sold using any platform other than a recognized stock exchange and on which no STT has been
paid, will be subject to long term capital gains tax in India at the rate of 12.50% (plus applicable surcharge and cess),
without indexation benefits.

Further, any gain realized on the sale of our Equity Shares held for a period of 12 months or less immediately preceding
the date of transfer, will be subject to short-term capital gains tax in India at the rate of 20% (plus applicable surcharge
and cess), subject to STT being paid at the time of sale of such shares. Otherwise, such gains will be taxed at the
applicable rates.

The Government of India has recently announced the Union Budget for Financial Year 2025 (“Budget”). Pursuant to
the Budget, the Finance (No.2) Act, 2024 was enacted which inter alia increased the rate of taxation of short term
capital gains and long-term capital gains arising from transfer of an equity share. There is no certainty on the impact
of Finance (No. 2) Act, 2024 on tax laws or other regulations, which may adversely affect our Company’s business,
financial condition, results of operations or on the industry in which we operate. Investors should consult their own
tax advisors about the consequences of investing or trading in the Equity Shares.

Capital gains arising from the sale of the Equity Shares will not be chargeable to tax in India in cases where relief from
such taxation in India is provided under a treaty between India and the country of which the seller is resident read with
the Multilateral Instrument, if and to the extent applicable, and the seller is entitled to avail benefits thereunder.
Generally, Indian tax treaties do not limit India’s ability to impose tax on capital gains. As a result, residents of other
countries may be liable for tax in India as well as in their own jurisdiction on a gain realized upon the sale of the Equity
Shares. We may or may not grant the benefit of a tax treaty (where applicable) to a non-resident shareholder for the
purposes of deducting tax at source pursuant to any corporate action

QIBs and Non-Institutional Bidders are not permitted to withdraw or lower their Bids (in terms of quantity of Equity
Shares or the Bid Amount) at any stage after submitting a Bid, and Retail Individual Bidders are not permitted to
withdraw their Bids after Bid/Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are required to pay the Bid Amount on
submission of the Bid and are not permitted to withdraw or lower their bids (in terms of quantity of Equity Shares or
the bid amount) at any stage after submitting a bid. Similarly, Retail Individual Bidders can revise or withdraw their
bids at any time during the Bid/Offer Period and until the Bid/Offer Closing Date, but not thereafter. While we are
required to complete all necessary formalities for listing and commencement of trading of our Equity Shares on all
Stock Exchanges where such Equity Shares are proposed to be listed, including Allotment within such period as may
be prescribed by the SEBI, adverse events affecting the investors’ decision to invest in our Equity Shares may arise
between the date of submission of the Bid and Allotment. Therefore, QIBs and Non-Institutional Bidders will not be
able to withdraw or lower their bids following adverse developments in international or national monetary policy,
financial, political or economic conditions, our business, results of operations, cash flows or otherwise at any stage
after the submission of their bids. Our Company may complete the Allotment of our Equity Shares even if such events
occur, and such events limit the Bidders’ ability to sell our Equity Shares Allotted pursuant to the Offer or cause the
trading price of our Equity Shares to decline on listing.
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Holders of Equity Shares may be restricted in their ability to exercise pre-emptive rights under Indian law and
thereby suffer future dilution of their ownership position.

Under the Companies Act, a company incorporated in India and having share capital must offer its equity shareholders
pre-emptive rights to subscribe and pay for a proportionate number of equity shares to maintain their existing
ownership percentages prior to issuance of any new equity shares, unless the pre-emptive rights have been waived by
the adoption of a special resolution by holders of three-fourths of the equity shares voting on such resolution. However,
if the law of the jurisdiction that you are in does not permit the exercise of such pre-emptive rights without our filing
an offering document or registration statement with the applicable authority in such jurisdiction, you will be unable to
exercise such pre-emptive rights unless we make such a filing. If we elect not to file a registration statement, the new
securities may be issued to a custodian, who may sell the securities for your benefit. The value such custodian receives
on the sale of any such securities and the related transaction costs cannot be predicted. To the extent that you are unable
to exercise pre-emptive rights granted in respect of our Equity Shares, your proportional equity interests in us may be
reduced. In addition, you may suffer continued risk of dilution if shareholders pass special resolutions for preferential
issues or take any other similar actions.

The ability of investors to acquire and sell Equity Shares is restricted by the distribution and transfer restrictions
set forth in this Draft Red Herring Prospectus.

No actions have been taken to permit a public offering of our Equity Shares in any jurisdiction, other than India. As
such, our Equity Shares have not and will not be registered under the U.S. Securities Act, any state securities laws or
the law of any jurisdiction other than India. Furthermore, our Equity Shares are subject to restrictions on transferability
and resale. You are required to inform yourself about and observe these restrictions. See “Other Regulatory and
Statutory Disclosures — Disclaimer in Respect of Jurisdiction” on page 390. We, our representatives and our agents
will not be obligated to recognize any acquisition, transfer or resale of our Equity Shares made other than in compliance
with the restrictions set forth herein.

There is no guarantee that our Equity Shares will be listed on the BSE and NSE in a timely manner or at all.

There is no guarantee that the Equity Shares will be listed on the BSE and the NSE in a timely manner or at all. In
accordance with Indian law, permission for listing and trading of the Equity Shares will not be granted until after
certain actions have been completed in relation to this Offer and until Allotment of Equity Shares pursuant to this
Offer. In accordance with current regulations and circulars issued by SEBI, the Equity Shares are required to be listed
on the BSE and the NSE within such time as mandated under UPI Circulars, subject to any change in the prescribed
timeline in this regard. However, we cannot assure you that the trading in the Equity Shares will commence in a timely
manner or at all. Any failure or delay in obtaining final listing and trading approvals may restrict your ability to dispose
of your Equity Shares. Further, there can be no assurance that the Equity Shares once listed will continue to remain
listed on the Stock Exchanges. Indian laws permit a company to delist its equity shares on compliance with prescribed
procedures including the requirement to obtain the approval of its shareholders. Further, certain instances of non-
compliance with applicable laws can result in the delisting of the Equity Shares. We cannot assure you, therefore, that
the Equity Shares, once listed, will continue to remain listed.

Investors will not be able to sell any Equity Shares on the Stock Exchange until we receive the appropriate listing
and trading approvals.

Our Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must be
completed before our Equity Shares can be listed and trading of our Equity Shares may commence. Further, in
accordance with Indian law, permission for listing of our Equity Shares will be granted only after our Equity Shares
in this Offer have been Allotted and all other relevant documents authorizing the issuing of our Equity Shares have
been submitted. The Allotment of Equity Shares in this Offer and the credit of such Equity Shares to the applicant’s
demat account with depository participant could take approximately two Working Days from the Bid/ Offer Closing
Date and trading in the Equity Shares upon receipt of final listing and trading approvals from the Stock Exchanges is
expected to commence within three Working Days of the Bid/ Offer Closing Date. There can be no assurance that our
Equity Shares will be credited to investors’ demat accounts, or that trading in our Equity Shares will commence, within
the prescribed time periods. We could also be required to pay interest at the applicable rates if Equity Shares are not
allotted, refund orders are not dispatched, or demat credits are not made to investors within the time periods prescribed
under law.

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

Certain provisions in Indian law that may delay, deter or prevent a future takeover or change in control of our

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

The current market price of some securities listed pursuant to certain previous issues managed by the BRLMs is
below their respective issue prices.

The current market price of securities listed pursuant to certain previous initial public offerings managed by the
BRLMs are below their respective issue prices. For further information, see “Other Regulatory and Statutory
Disclosures — Price information of past issues handled by the BRLMs” on page 394. The factors that could affect the
market price of our Equity Shares include, among others, broad market trends, financial performance and results of
our Company post-listing, and other factors beyond our control. We cannot assure you that an active market will
develop or that sustained trading will take place in our Equity Shares, or provide any assurance regarding the price at
which our Equity Shares will be traded after listing.

Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like Additional
Surveillance Measure (“A4SM”) and Graded Surveillance Measures (“GSM”) by the Stock Exchanges in order to
enhance market integrity and safeguard the interest of investors.

SEBI and the Stock Exchanges have introduced various pre-emptive surveillance measures in order to enhance market
integrity and safeguard the interests of investors, including ASM and GSM. ASM and GSM are imposed on securities
of companies based on various objective criteria such as significant variations in price and volume, concentration of
certain client accounts as a percentage of combined trading volume, average delivery, securities which witness
abnormal price rise not commensurate with financial health and fundamentals such as earnings, book value, fixed
assets, net worth, price/ earnings multiple, market capitalization etc.

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as other factors
which may result in high volatility in price, low trading volumes, and a large concentration of client accounts as a
percentage of combined trading volume of our Equity Shares. The occurrence of any of the abovementioned factors
or other circumstances may trigger any of the parameters prescribed by SEBI and the Stock Exchanges for placing our
securities under the GSM and/or ASM framework or any other surveillance measures, which could result in significant
restrictions on trading of our Equity Shares being imposed by SEBI and the Stock Exchanges. These restrictions may
include requiring higher margin requirements, requirement of settlement on a trade for trade basis without netting off,
limiting trading frequency, reduction of applicable price band, requirement of settlement on gross basis or freezing of
price on upper side of trading, as well as mentioning of our Equity Shares on the surveillance dashboards of the Stock
Exchanges. The imposition of these restrictions and curbs on trading may have an adverse effect on market price,
trading and liquidity of our Equity Shares and on the reputation and conditions of our Company.
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SECTION Il - INTRODUCTION

THE OFFER

The following table summarizes details of the Offer:

Offer of Equity Shares®®@®

Up to [e] Equity Shares of face value of % 10 each, aggregating

up to X [e] million

of which:

Fresh Issue W@

Up to [e] Equity Shares of face value of X 10 each aggregating

up to ¥ 3,920.00 million

Offer for Sale @® Up to 2,856,869 Equity Shares of face value of ¥ 10 each
aggregating up to X [e] million

of which:

A) QIB Portion ®©) Not less than [e] Equity Shares of face value of Z 10 each

of which:

i.Anchor Investor Portion

Up to [e] Equity Shares of face value of % 10 each

ii.Net QIB Portion available for allocation to QIBs other than Anchor
Investors (assuming Anchor Investor Portion is fully subscribed)

[#] Equity Shares of face value of X 10 each

of which:

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

[e] Equity Shares of face value of % 10 each

b. Balance of QIB Portion for all QIBs including Mutual Funds

[e] Equity Shares of face value of 10 each

B) Non-Institutional Portion®®)®

Not more than [e] Equity Shares of face value of % 10 each

of which:

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

[e] Equity Shares of face value of % 10 each

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

[e] Equity Shares of face value of X 10 each

C) Retail Portion “®

Not more than [e] Equity Shares of face value of 10 each

Pre and post-Offer Equity Shares

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

87,171,170 Equity Shares of face value of X 10 each

Equity Shares outstanding after the Offer

[e] Equity Shares of face value of % 10 each

Use of Net Proceeds

See “Objects of the Offer — Net Proceeds” on page 98 for details
regarding the use of Net Proceeds arising from the Fresh Issue.
Our Company will not receive any proceeds from the Offer for
Sale.

(€]

@

®

O]

Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement for an amount aggregating up to <784.00 million,
atits discretion, prior to the filing of the Red Herring Prospectus. The Pre-IPO Placement, if undertaken, will be at a price to be decided
by our Company, in consultation with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-1PO
Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if
undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately,
intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee
that our Company may proceed with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-1PO Placement (if undertaken) shall
be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus.

The Offer has been authorized by a resolution of our Board dated February 21, 2025, and the Fresh Issue has been authorized by a
special resolution of our Shareholders dated February 24, 2025.

The Selling Shareholders have confirmed and authorized their participation in the Offer for Sale in relation to the Offered Shares. The
Selling Shareholders confirm that the Offered Shares have been held by them for a period of at least one year prior to the filing of this
Draft Red Herring Prospectus with SEBI in accordance with Regulation 8 and 8A of the SEBI ICDR Regulations or are otherwise
eligible for being offered for sale in the Offer in accordance with the provisions of the SEBI ICDR Regulations. For further details, see
“Other Regulatory and Statutory Disclosures — Authority for the Offer”” on page 387.

Our Company may, in consultation with the Book Running Lead Managers, allocate up to 60% of the QIB Portion to Anchor Investors
on a discretionary basis in accordance with the SEBI ICDR Regulations. One-third of the Anchor Investor Portion shall be reserved for
domestic Mutual Funds only, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor
Allocation Price. In the event of under-subscription in the Anchor Investor Portion, the remaining Equity Shares shall be added to the
Net QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only,
and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders (other than
Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate
demand from Mutual Funds is less than as specified above, the balance Equity Shares available for Allotment in the Mutual Fund Portion
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will be added to the Net QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to
their Bids. For details, see “Offer Procedure” on page 408.

Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category except the QIB Portion,
would be allowed to be met with spill-over from any other category or combination of categories, as applicable, at the discretion of our
Company in consultation with the Book Running Lead Managers and the Designated Stock Exchange, subject to applicable law. In the
event of under-subscription in the Offer, subject to receiving minimum subscription for 90% of the Fresh Issue and compliance with
Rule 19(2)(b) of the SCRR, Allotment shall first be made towards 90% of the Fresh Issue. However, after receipt of minimum subscription
of 90% of the Fresh Issue, Allotment shall be made in the following order: (i) First towards the entire portion of the Equity Shares
offered by the Selling Shareholders; and (ii) Secondly towards the remaining Equity Shares in the Fresh Issue.

Further, (a) 1/3™ of the portion available to NIBs shall be reserved for applicants with application size of more than ¥ 0.20 million and
up to Z0.10 million and (b) 2/3™ of the portion available to NIBs shall be reserved for applicants with application size of more than &
0.10 million. Provided that the unsubscribed portion in either of the sub-categories specified in clauses (a) or (b), may be allocated to
applicants in the other sub-category of NIBs. The allocation to each NIB shall not be less than the Minimum NIB Application Size,
subject to availability of Equity Shares in the Non-Institutional Portion and the remaining available Equity Shares, if any, shall be
allocated on a proportionate basis in accordance with the conditions specified in this regard in Schedule XIII of the SEBI ICDR
Regulations.

Allocation to Bidders in all categories, except Anchor Investors, if any, Non-Institutional Bidders and Retail Individual Bidders, shall
be made on a proportionate basis subject to valid Bids received at or above the Offer Price. The allocation to each Non-Institutional
Bidder and Retail Individual Bidder shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Non-
Institutional Portion and the Retail Portion and the remaining available Equity Shares, if any, shall be allocated on a proportionate
basis. Allocation to Anchor Investors shall be on a discretionary basis. For details, see “Offer Procedure” on page 408.

For details, including in relation to grounds for rejection of Bids, see “Offer Procedure” on page 408. For details of the terms
of the Offer, see “Terms of the Offer” on page 398.
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SUMMARY FINANCIAL INFORMATION
The following tables set forth summary financial information derived from the Restated Financial Information. The summary

financial information presented below should be read in conjunction with “Restated Financial Information” and

“Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 268 and 351,
respectively.

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

(in ¥ million, except for share data and if otherwise stated)

Particulars Consolidated Standalone
December 31, March 31, March 31, March 31,
2024 2024 2023 2022
ASSETS
Non-current assets
Property, plant and equipment 40.28 24.72 28.17 11.04
Capital work-in-progress - - - -
Goodwill on consolidation - - - -
Right of use assets 50.36 46.36 23.15 17.22
Other Intangible assets 1.09 1.56 4.30 2.14
Intangible assets under development - - - -
Financial assets
(i) Investments 1.61 1.28 32.59 -
(ii) Other financial assets 20.70 13.07 14.26 4.87
Deferred tax assets (net) 6.39 - 2.28 1.17
Non-Current tax assets (net) 38.94 22.09 - -
Other non-current assets 7.31 0.01 -
Total non-current assets 166.68 109.09 104.75 36.44
Current assets
Inventories 938.37 968.18 208.27 234.95
Financial assets
i) Investments 12.11 51.75 - -
ii) Trade receivables 429.63 752.57 525.06 326.30
iii) Cash and cash equivalents 123.39 394.53 130.47 121.08
iv) Bank balances (other than (iii) above) 222.55 0.01 209.52 3.73
v) Loans 0.53 1.15 1.25 0.27
iv) Other financial assets 109.12 94.63 85.04 40.65
Other current assets 10,081.51 7,296.13 5,762.25 5,514.84
Total current assets 11,917.21 9,558.95 6,921.86 6,241.82
Total Assets 12,083.89 9,668.04 7,026.61 6,278.26
EQUITY AND LIABILITIES
Equity
Equity share capital 630.60 36.51 34.99 24.93
Instruments entirely equity in nature - - - 450.05
Other equity 932.91 847.02 301.59 (292.39)
Equity attributable to owners of the parent 1,563.51 883.53 336.58 182.59
Non-controlling interests 0.11 0.12 - -
Total equity 1,563.62 883.65 336.58 182.59
Liabilities
Non-current liabilities
Financial liabilities
i) Borrowings 21.69 13.61 14.08 1.55
ii) Lease liabilities 39.79 37.48 19.29 9.85
Provisions 7.56 - 4.79 2.96
Total non-current liabilities 69.04 51.09 38.16 14.36
Current liabilities
Financial liabilities
i) Borrowings 1,477.10 979.74 962.84 800.35
ii) Lease liabilities 15.20 11.79 4.43 8.66
iii) Trade payables
a) Total outstanding dues to micro and small enterprises 1.88 6.02 6.71 1.23
b) Total outstanding of creditors other than other than micro enterprises 1,567.19 1,352.50 243.59 168.94
and small enterprises
iv) Other financial liabilities 68.21 74.99 22.35 49.58
Other current liabilities 7,321.28 6,305.94 5,324.02 4,990.19
Provisions 0.37 2.32 0.80 2.18
Current tax liabilities (net) - - 87.13 60.18
Total current liabilities 10,451.23 8,733.30 6,651.87 6,081.31
Total liabilities 10,520.27 8,784.39 6,690.03 6,095.67
Total equity and liabilities 12,083.89 9,668.04 7,026.61 6,278.26
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SUMMARY OF RESTATED STATEMENT OF PROFIT AND LOSS

(in ¥ million, except for share data and if otherwise stated)

Particulars Consolidated Standalone
Nine-month | Year ended March Year ended Year ended
period ended 31, 2024 March 31, 2023 | March 31, 2022
December 31,
2024
Income
Revenue from operations 4,305.89 4,474.83 3,552.59 2,187.93
Other income 14.69 22.71 9.18 2.36
Total income 4,320.58 4,497.54 3,561.77 2,190.29
Expenses
Cost of Projects 3,367.22 4,349.43 2,795.99 1,948.43
Changes in inventories 29.81 (759.91) 26.68 (116.54)
Employee benefits expenses 174.66 183.82 111.12 55.12
Finance costs 170.14 179.60 184.81 85.18
Depreciation and amortization expense 23.09 26.63 17.18 12.62
Other expenses 130.70 126.93 117.86 92.86
Total expenses 3,895.62 4,106.50 3,253.64 2,077.67
Profit before tax 424.96 391.04 308.13 112.62
Income Tax expense / (credit)
Current tax 0.83 - 106.14 74.72
Current tax pertaining to earlier years/ period™ - (7.52) (0.01) 0.00
Deferred tax (6.32) 2.39 (1.47) 1.77
Total tax expenses (5.49) (5.13) 104.66 76.49
Profit for the period/year 430.45 396.17 203.47 36.13
Other comprehensive income
Items that will not be reclassified to profit or loss
Remeasurement of post employment defined benefit plan (0.27) (0.43) 1.44 0.41
Income tax relating to above 0.07 0.11 (0.36) (0.10)
Other comprehensive income/(loss) for the period / year (0.20) (0.32) 1.08 0.31
(net of tax)
Total comprehensive income for the period / year 430.25 395.85 204.55 36.44
Profit / (Loss) attributable to:
Owners of the Parent Company 430.46 396.20 203.47 36.13
Non-controlling interest (0.01) (0.03) - -
Total Profit / (Loss) for the period / year 430.45 396.17 203.47 36.13
Other Comprehensive Income/(loss) attributable to:
Owners of the Parent Company (0.20) (0.32) 1.08 0.31
Non-controlling interest - - - -
Total Other Comprehensive Income / (loss) for the (0.20) (0.32) 1.08 0.31
period / year
Total Comprehensive Income attributable to:
Owners of the Parent Company 430.26 395.88 204.55 36.44
Non-controlling interest (0.01) (0.03) - -
Total Comprehensive Income for the period / year 430.25 395.85 204.55 36.44
Earnings per share (Face value of INR 10/- per equity
share)
Basic earnings per share (INR)® 5.01 4.66 2.53 0.07
Diluted earnings per share (INR)® 5.01 4.66 2.53 0.07

(1) Amount for 'Current tax pertaining to earlier years' for F.Y.2021-22 is less than INR 10,000.
(2) For period ended December 31, 2024, EPS calculation is not annualised.
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SUMMARY OF RESTATED STATEMENT OF CASH FLOWS

(in Z million, exce|

pt for share data and if otherwise stated)

Particulars

Consolidated

Standalone

Nine-month period
ended December 31,

March 31, 2024

March 31, 2023

March 31, 2022

2024
Cash flows from operating activities
Profit before tax 424.96 391.04 308.13 112.62
Adjustment for -
Interest income (5.78) (7.95) (6.03) (2.29)
Income from Investments (7.53) (14.38) 0.93 (0.04)
Gain on sale of property, plant and equipment - - (2.56) -
(Net)
Amortization of development rights 1233.24 1,097.02 1,140.95 685.33
Amortization of security deposits 2.07 2.34 2.03 1.64
Finance costs 170.14 179.60 184.81 85.18
Depreciation and amortization expenses 23.09 26.63 17.18 12.62
Bad debts - - - -
Provision for credit allowances - - - -
Unrealised foreign exchange (gain)/ loss (net) - - - -
Provisions for warranty - - - -
Property, plant & equipment written off - 1.45 1.39 -
Share of loss from LLP - - - 0.03
Lease concession due to covid - - (0.01) (0.02)
Sundry balance written off (1.15) 1.94 - -
Share based payment expense - - - -
Operating profit before working capital change 1,839.04 1,677.69 1,646.82 895.07
Changes in operating assets and liabilities:
Decrease/(Increase) in inventories 29.81 (759.91) 26.68 (116.54)
Decrease/(Increase) in trade receivables 322.57 (228.98) (198.76) (74.91)
Decrease/(Increase) in loans, other financial assets (4,017.32) (2,622.72) (1,416.81) (2,889.82)
and other assets
(Increase)/Decrease in other assets - - - -
Increase/(Decrease) in Current provisions - - - -
Increase/(Decrease) in trade payables 211.42 1,110.48 80.13 (30.44)
Increase/(Decrease) in other financial liabilities, 1,024.40 979.76 323.84 2,003.63
other liabilities and provisions
Increase /(Decrease) in other current liabilities - - - -
Cash generated from / (used in) operating (590.08) 156.32 461.90 (213.01)
activities
Income taxes paid (Net) (17.67) (101.70) (79.19) (51.01)
Net cash flows generated from / (used in) from (607.75) 54.62 382.71 (264.02)
operating activities
Cash flows from investing activities
Payments for acquisition of Property, Plant and (32.93) (9.37) (26.76) (7.57)
Equipment and Other Intangible Assets (Net)
(Purchase)/ Sale of Investments (Net) 46.60 (6.63) (33.87) 0.04
Investment in Goodwill - - - -
Investment in fixed deposits (Net) (234.03) 207.13 (235.80) 3.21
Investment in intangible assets under development - - - -
Interest received 3.25 6.14 4.04 0.72
Dividend received 0.24 0.57 0.35 -
Advance received - - - -
Changes in Non-Controlling Interest - - - -
Net cash generated from / (used in) investing (216.87) 197.84 (292.04) (3.60)
activities
Cash flows from financing activities
Proceeds from issue of ordinary shares to non- - 0.15 - -
controlling interest by a subsidiary
Proceeds from borrowings 1459.57 1,624.22 1,024.03 853.96
Repayment of borrowings (952.23) (1,613.66) (849.01) (376.99)

Processing fees for working capital borrowings

Interest on lease rentals
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Particulars

Consolidated

Standalone

Nine-month period
ended December 31,

March 31, 2024

March 31, 2023

March 31, 2022

2024
Cash flows from operating activities
Lease liabilities paid (including interest on lease (13.61) (14.06) (10.22) (8.32)
liabilities)
Interest paid (155.18) (112.76) (185.96) (68.33)
Other finance cost (32.92) (29.24) (9.56) (15.34)
Dividend paid to Preference Shareholders - - (50.56) (31.88)
Proceeds from issuance of Equity shares (Net of 249.72 151.07 - -
share issue expenses)
Net cash flows generated from / (used in) from 555.35 5.72 (81.28) 353.10
financing activities
Net increase/(decrease) in cash and cash (269.27) 258.18 9.39 85.48
equivalents
Cash and cash equivalents at the beginning of the 388.65 130.47 121.08 35.60
period/year
Cash and cash equivalents at the end of the 119.38 388.65 130.47 121.08
period/year
Cash and cash equivalents comprise of:
Cash in hand 5.39 5.41 5.35 5.39
Balance with Banks 118.00 389.12 125.12 115.69
Less: Bank overdraft (4.01) (5.88) - -
Cash and cash equivalents at the end of the 119.38 388.65 130.47 121.08

period/ year
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GENERAL INFORMATION

Our Company was originally incorporated as “Pranav Constructions Private Limited”, a private limited company under the
provisions of the Companies Act, 1956, pursuant to a certificate of incorporation dated July 31, 2003, issued by the RoC. The
name of our Company was subsequently changed to “Pranav Constructions Limited”, upon conversion of the Company from
a private limited to a public limited company, pursuant to a Board resolution dated June 1, 2024, and a Shareholders resolution
dated June 5, 2024, and a fresh certificate of incorporation was issued on July 29, 2024, by the Registrar of Companies, Central
Processing Centre.

Corporate Identity Number: U70101MH2003PLC141547
Company Registration Number: 141547
Registered and Corporate Office of our Company

Pranav Constructions Limited

Unit No. 1001, 10" Floor, DLH Park
Near MTNL, S.V. Road

Goregaon (West), Mumbai — 400 104
Telephone: 022 62769999

E-mail: contact@pranavconstructions.com
Website: www.pranavconstructions.com

For details of change in the Registered and Corporate Office of our Company, see “History and Certain Corporate Matters -
Changes in the registered office of our Company” on page 236.

Address of the Registrar of Companies
Our Company is registered with the RoC located at the following address:

Registrar of Companies, Maharashtra at Mumbai
100, Everest

Marine Drive

Mumbai —400 002

Maharashtra, India

Board of Directors of our Company

Details regarding our Board of Directors as on the date of this Draft Red Herring Prospectus are set forth below:

Name and Designation DIN Address
Pranav Kiran Ashar 06800729 Villa No 4, Adarsh Dugdhalaya Road, Off Marve Road, Malad West, Mumbai — 400
(Chairman and Managing 064, Maharashtra, India.
Director)
Ravi Ramalingam 08752000 A- 2201, Manav Kalyan CHS LTD Link Road Bangur Nagar, Goregaon West, Opp
(Whole-Time Director) Picasso Restaurant, Mumbai — 400 104, Maharashtra, India.
Suneet J Desai 09085067 1001, 10th floor, Siddhi Apartment, Adarsh Dugdhalaya, Off Marve road, goraswadi,
(Whole-Time Director) Malad West, Adarsh Joggers Park, Adarsh Dugdhalaya, Mumbai Suburban — 400

064, Mumbai, Maharashtra, India.

Ninad N Patkar 09079018 903 A- Wing, Romell Diva, Off Chincholi Bunder Road, Near Bhujavale Talav,
(Whole-Time Director) Malad West, Mumbai — 400 064, Maharashtra, India.
Pritesh Patangia 00807664 69 Ext. Nemi Nagar, Sudama Nagar, Indore - 452 009, Madhya Pradesh, India
(Non-Executive Director)
Sreedhar Muppala 06550712 Pl No. 61, The Trails, Lanco Hills, Harivillu Apts, Pokalwada, Manikonda, K.V.
(Independent Director) Rangareddy — 500 089, Telangana, India.
Gautam Gulabchand | 00365417 501, Vinayak Angan 1236, Old Prabhadevi Road, Mumbai — 400 025, Maharashtra,
Parekh India.
(Independent Director)
Nihar Niranjan Jambusaria | 01808733 A-132, Shanti Van, Devidas Lane, Near St. Lawrence High School, Borivali West,
(Independent Director) Mumbai — 400 013, Maharashtra, India.
Nina Pradip Kapasi 02856816 1 and 3 Kesar Kunj, 405 Talang Road, Near Kanyaka Parmeshwari Temple, Matunga,
(Independent Director) Mumbai — 400 019, Maharashtra, India.
Harish Gopinath Kale 02889367 1302, Sai Srishiti CTS 194194/1T06 C.G. Gidwani Marg, Wadhavali, Behind Gulab
(Independent Director) Park, Chembur, Mumbai — 400 074, Maharashtra, India.

For brief profiles and further details of our Directors, see “Our Management — Board of Directors” on page 242.
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Filing of this Draft Red Herring Prospectus

A copy of this Draft Red Herring Prospectus shall be uploaded on the SEBI intermediary portal at https://siportal.sebi.gov.in,
in accordance with Regulation 25(8) of the SEBI ICDR Regulations and the SEBI ICDR Master Circular and has been emailed
at cfddil@sebi.gov.in, in accordance with the instructions issued by the SEBI on March 27, 2020, in relation to “Easing of
Operational Procedure — Division of Issues and Listing — CFD” and will also be filed with the SEBI at the following address:

Securities and Exchange Board of India

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

Bandra Kurla Complex Bandra (E)

Mumbai 400 051,

Mabharashtra, India.

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

Company Secretary and Compliance Officer
Ritu Jain is the Company Secretary and Compliance Officer of our Company. Her contact details are set forth below:

Ritu Jain

Unit No. 1001, 10" Floor, DLH Park

Near MTNL, S.V. Road

Goregaon (West), Mumbai — 400 104

Telephone: +91 22 6276 9939

E-mail: compliance.officer@pranavconstructions.com

Investor Grievances

Investors may contact the Company Secretary and Compliance Officer or the Registrar to the Offer in case of any pre-
Offer or post-Offer related grievances including non-receipt of letters of Allotment, non-credit of Allotted Equity Shares
in the respective beneficiary account, non-receipt of refund orders or non-receipt of funds by electronic mode, etc. For
all Offer related queries and for redressal of complaints, investors may also write to the BRLMs.

All Offer-related grievances, other than of Anchor Investors, may be addressed to the Registrar to the Offer with a copy to the
relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted, giving full details such as
name of the Sole or First Bidder, Bid cum Application Form number, Bidder’s DP ID, Client ID, PAN, address of Bidder,
number of Equity Shares applied for, ASBA Account number in which the amount equivalent to the Bid Amount was blocked
or the UPI ID (for UPI Bidders who make the payment of Bid Amount through the UPI Mechanism), date of Bid cum
Application Form and the name and address of the relevant Designated Intermediary(ies) where the Bid was submitted. Further,
the Bidder shall enclose the Acknowledgment Slip or the application number from the Designated Intermediary(ies) in addition
to the documents or information mentioned hereinabove. All grievances relating to Bids submitted through Registered Brokers
may be addressed to the Stock Exchanges with a copy to the Registrar to the Offer. The Registrar to the Offer shall obtain the
required information from the SCSBs for addressing any clarifications or grievances of ASBA Bidders. In terms of the SEBI
Master Circular no. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023 (to the extent applicable), any ASBA Bidder
whose Bid has not been considered for Allotment, due to failure on the part of any SCSB, shall have the option to seek redressal
of the same by the concerned SCSB within three months of the date of listing of the Equity Shares.

All Offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full details such as
the name of the Sole or First bidder, Anchor Investor Application Form number, Bidders’ DP 1D, Client ID, PAN, date of the
Anchor Investor Application Form, address of the Bidder, number of the Equity Shares applied for, Bid Amount paid on
submission of the Anchor Investor Application Form and the name and address of the BRLMs where the Anchor Investor
Application Form was submitted by the Anchor Investor.

Book Running Lead Managers

Centrum Capital Limited
Level 9, Centrum House

C.S.T. Road, Vidyanagari Marg
Kalina, Santacruz (East)
Mumbai — 400 098
Maharashtra, India.
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Telephone: +91 22 4215 9000

E-mail: ipo.pcpl@centrum.co.in

Investor Grievance E-mail: igmbd@centrum.co.in
Website: www.centrum.co.in

Contact person: Sooraj Bhatia / Tarun Parmani
SEBI Registration No.: INM000010445

PNB Investment Services Limited

PNB Pragati Towers, 2" Floor

Plot No. C-9, G-Block

Bandra Kurla Complex, Bandra (E)

Mumbai — 400 051

Telephone: +91 97686 17903/ +91 86929 38109
E-mail: project.9realms@pnbisl.com

Investor Grievance E-mail: complaints@pnbisl.com
Website: www.pnbisl.com

Contact person: Rahul Tiwari/ Shubham Vishwakarma
SEBI Registration No.: INM000011617

Statement of inter-se allocation of responsibilities amongst the BRLMs

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

Sr. No Activity Responsibility Co-ordinator
1. Capital structuring, positioning strategy and due diligence of the Company BRLMs Centrum
including its operations/management/business plans/legal etc. Drafting and design
of the Draft Red Herring Prospectus and of statutory advertisements including a
memorandum containing salient features of the Prospectus. The BRLMs shall
ensure compliance with stipulated requirements and completion of prescribed
formalities with the Stock Exchanges, RoC and SEBI including finalisation of
Prospectus and RoC filing.
2. Drafting and approval of all statutory advertisement. BRLMs Centrum
3. Drafting and approval of all publicity material other than statutory advertisement BRLMs PNBISL
and preparation of Audiovisual (“AV”) presentation as mentioned above including
corporate advertising, brochure, etc. and filing of media compliance report.
4. Appointment of intermediaries viz., Registrar's, Printers, Advertising Agency, BRLMs Centrum
Monitoring Agency, Sponsor Banks, and Banker(s) to the Offer and other
intermediaries including co-ordination of all agreements to be entered into with
such intermediaries.
5. Preparation of road show presentation and frequently asked guestions. BRLMs Centrum
6. International institutional marketing of the Offer, which will cover, inter alia: BRLMs Centrum
e Finalizing the list and division of international investors for one-to-one
meetings; and
e  Finalizing international road show and investor meeting schedules.
7. Domestic institutional marketing of the Offer, which will cover, inter alia: BRLMs Centrum
e International and domestic marketing strategy
e Institutional marketing strategy;
e  Finalizing the list and division of domestic investors for one-to-one meetings;
and
e Finalizing domestic road show and investor meeting schedules.
8. Conduct non-institutional marketing of the Offer, which will cover, inter-alia: BRLMs PNBISL
e  Finalising media, marketing, public relations strategy and publicity budget
e  Finalising brokerage, collection centres
e  Finalising centres for holding conferences etc.
e  Follow-up on distribution of publicity and Offer material including form,
RHP/ Prospectus and deciding on the quantum of the Offer material
9. Conduct retail marketing of the Offer, which will cover, inter-alia: BRLMs PNBISL
e  Finalising media, marketing, public relations strategy and publicity budget
e  Finalising brokerage, collection centres
e  Finalising centres for holding conferences etc.
Follow-up on distribution of publicity and Offer material including form, RHP/
Prospectus and deciding on the quantum of the Offer material
10. Co-ordination with Stock Exchanges for Book Building software, bidding terminals BRLMs PNBISL
and mock trading.
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including follow-up with Banker(s) to the Offer and Self Certified Syndicate Banks
to get quick estimates of subscription and advising the Issuer about the closure of
the Offer, finalization of basis of allotment after weeding out the technical
rejections. Coordination with various agencies connected with the post-offer
activity such as registrars to the Offer, Sponsor Bank, Banker(s) to the Offer, Self-
Certified Syndicate Banks and underwriters etc., listing of instruments, demat credit
and refunds/ unblocking of funds announcement of allocation and dispatch of
refunds to Bidders, etc., payment of the applicable STT. Coordination with SEBI
and Stock Exchanges for submission of all post offer reports including final post
offer report to SEBI.

Sr. No Activity Responsibility Co-ordinator
11. Managing the book and finalization of pricing in consultation with the Company BRLMs Centrum
and managing the Anchor Book related activities and submission of letters to
regulators post completion of Anchor Offer
12. Post-Offer activities, management of escrow accounts, essential follow-up steps BRLMs PNBISL

Syndicate Members

[e]

Legal Counsel to the Company as to Indian Law

Trilegal

One World Centre

10th Floor, Tower 2A &2B
Senapati Bapat Marg,

Lower Parel (West),

Mumbai 400 013

Telephone: +(91) 22 4079 1000

Registrar to the Offer

KFin Technologies Limited

Selenium Tower B, Plot No. 31 and 32,
Financial District, Nanakramguda,
Serilingampally Hyderabad-500 032,
Telangana, India

Telephone: +91 40 6716 2222/18003094001
E-mail: pcpl.ipo@kfintech.com

Investor Grievance E-mail: einward.ris@kfintech.com
Website: www.kfintech.com

Contact person: M Murali Krishna

SEBI Registration No: INR000000221

Bankers to the Offer

Escrow Collection Bank

[e]

Public Offer Account Bank

[e]

Refund Bank

[e]

Sponsor Bank

[e]

Statutory Auditors to our Company

M S K A & Associates
602, Floor 6, Raheja Titanium
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Western Express Highway, Geetanjali
Railway Colony, Ram Nagar
Goregaon (E), Mumbai — 400 063
Mabharashtra, India

Email: nitintiwari@mska.in
Telephone: +91 22 6974 0200

Peer Review Certificate No.: 016966
Firm Registration No.: 105047W

Changes in auditors

Except as stated below, there has been no change in our statutory auditors in the three years preceding the date of this Draft
Red Herring Prospectus.

Particulars Date of change Reason for change
Prashant Shah & Associates, Chartered | September 7, 2022 Resignation due to pre-occupation
Accountants
Telephone: 022 2892 8441/ 2891 9866
E-mail: caprashant1010@gmail.com
Firm Registration No: 108137W
M S K A & Associates September 7, 2022 Appointed as the Statutory Auditors of the
Telephone: +91 22 6974 0200 Company to fill the casual vacancy
E-mail: nitintiwari@mska.in
Firm registration number: 105047W
Peer Review Certificate No: 016966

Banker to our Company

Kotak Mahindra Bank Limited
7 Floor, Sureshwari IT Park

Off New Link Road

Opp. Yogi Nagar, Borivali (West)
Mumbai — 400 091, Maharashtra
Telephone: +91 91677 88974
E-mail: chinmay.vora@kotak.com
Website: www.kotakmahindra.com
Contact person: Chinmay Vora

Designated Intermediaries
Self-Certified Syndicate Banks

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

Further, the branches of the SCSBs where the Designated Intermediaries could submit the ASBA Form(s) of Bidders (other
than RIBs) is provided on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 which may be updated from time to
time or at such other website as may be prescribed by SEBI from time to time.

Self-Certified Syndicate Banks and mobile applications enabled for UPI Mechanism

In accordance with the SEBI ICDR Master Circular read with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated
June 28, 2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 read with SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, each applicable to the extent not rescinded by the SEBI ICDR Master

Circular in relation to the SEBI ICDR Regulations UPI Bidders, bidding using the UPI Mechanism may only apply through the
SCSBs and mobile applications wusing the UPI handles specified on the website of the SEBI
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(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40) and
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43) respectively, as updated from time to

time.
Syndicate Self-Certified Syndicate Banks Branches

In relation to Bids (other than Bids by Anchor Investors and RIBs) submitted under the ASBA process to a member of the
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of
Bid cum Application Forms from the members of the Syndicate is available on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and updated from time to time or any
such other website as may be prescribed by SEBI from time to time.

Registered Brokers

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

Registrar and Share Transfer Agents

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

Collecting Depository Participants

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

Grading of the Offer
No credit agency registered with SEBI has been appointed for grading for the Offer.
Monitoring Agency

Our Company will appoint a credit rating agency registered with SEBI as the monitoring agency prior to the filing of the Red
Herring Prospectus in accordance with Regulation 41 of the SEBI ICDR Regulations, for monitoring of the utilisation of the
Gross Proceeds from the Fresh Issue. For details in relation to the proposed utilisation of Gross Proceeds from the Fresh Issue,
please see “Objects of the Offer” on page 98.

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

1. Our Company has received written consent dated February 28, 2025 from M S K A & Associates, Statutory Auditors,
holding a valid peer review certificate from ICAI, to include their name as required under Section 26 (5) of the Companies
Act, 2013 read with the SEBI ICDR Regulations, in this Draft Red Herring Prospectus, and as an “expert” as defined
under Section 2(38) of the Companies Act, 2013 to the extent and in their capacity as our Statutory Auditors, and in respect
of their (i) examination report dated February 21, 2025 relating to the Restated Financial Information and (ii) the statement
of tax benefits dated February 28, 2025 included in this Draft Red Herring Prospectus and such consent has not been
withdrawn as on the date of this Draft Red Herring Prospectus. However, the term “expert” shall not be construed to mean
an “expert” as defined under the U.S. Securities Act.

2. Our Company has received written consent dated February 28, 2025 from Agarwal Jain & Gupta, Chartered Accountants,
Independent Chartered Accountant to include their name as an ‘expert’ as defined under Section 2(38) of the Companies
Act, 2013 to the extent and in their capacity as Independent Chartered Accountant in respect of the certificates dated
February 28, 2025 issued by them in connection with certain financial information included in this Draft Red Herring
Prospectus in terms of Section 26(5) of the Companies Act, read with the SEBI ICDR Regulations, such consent has not
been withdrawn as of the date of this Draft Red Herring Prospectus. However, the term ‘expert’ shall not be construed to
mean an ‘expert’ as defined under U.S. Securities Act.
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3. Our Company has received written consent dated February 28, 2025 from Jayesh Raichand Shah, Independent Chartered
Engineer, to include his name as required under Section 26(5) of the Companies Act, 2013 in this Draft Red Herring
Prospectus and as an ‘expert’ as defined under Section 2(38) of the Companies Act, 2013 in his capacity as an independent
chartered engineer and in respect of the certificate dated February 28, 2025 issued by him in connection with inter alia
various Redevelopment Project cost details and such consent has not been withdrawn as on the date of this Draft Red
Herring Prospectus. However, the term “expert” shall not be construed to mean an “expert” as defined under the U.S.
Securities Act.

4.  Our Company has received written consent dated February 28, 2025 from Arun James Fizardo, Independent Architect, to
include his name as required under Section 26(5) of the Companies Act, 2013 in this Draft Red Herring Prospectus and
as an ‘expert’ as defined under Section 2(38) of the Companies Act, 2013 in his capacity as an architect, and in respect of
the certificates dated February 28, 2025, issued by him in connection with inter alia various cost towards obtaining
government and statutory approvals of the project and such consent has not been withdrawn as on the date of this Draft
Red Herring Prospectus. However, the term “expert” shall not be construed to mean an “expert” as defined under the U.S.
Securities Act.

5. Our Company has received a written consent dated February 28, 2025, from the Practicing Company Secretary, namely,
Seshadhri Lakshminarayanan, having membership number 6423, to include their name as required under Section 26(5) of
the Companies Act, 2013 read with SEBI ICDR Regulations in this Draft Red Herring Prospectus and as an ‘expert’ as
defined under Section 2(38) of Companies Act, 2013, in respect of certificates issued by him in their capacity as the
independent practicing company secretary to our Company, and such consent has not been withdrawn as on the date of
this Draft Red Herring Prospectus. However, the term “expert” shall not be construed to mean an “expert” as defined
under the U.S. Securities Act.

Appraising Entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.
Credit Rating

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

Debenture Trustees

As the Offer is of Equity Shares, the appointment of debenture trustees is not required.

Green Shoe Option

No green shoe option is contemplated under the Offer.

Filing of this Draft Red Herring Prospectus

A copy of this Draft Red Herring Prospectus shall be filed through SEBI’s online intermediary portal at
https://siportal.sebi.gov.in, as specified in Regulation 25(8) of the SEBI ICDR Regulations and in accordance with SEBI ICDR
Master Circular. It will also be filed at:

Securities and Exchange Board of India

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

Bandra Kurla Complex, Bandra (E)

Mumbai — 400 051, Maharashtra, India

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed under Section 32
of the Companies Act would be filed with the RoC at its office and a copy of the Prospectus to be filed under Section 26 of the
Companies Act, 2013 would be filed with the RoC at its office, and through the electronic portal.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from Bidder on the basis of the Red Herring
Prospectus, the Bid cum Application Forms and the Revision Forms within the Price Band and the minimum Bid lot which will
be decided by our Company, in consultation with the BRLMs and advertised in all editions of [e] (a widely circulated English
national daily newspaper), all editions of [e] (a widely circulated Hindi national daily newspaper) and [e] editions of [e] (a
widely circulated Marathi daily newspaper, Marathi being the regional language of Maharashtra where our Registered and
Corporate Office is located), at least two Working Days prior to the Bid/Offer Opening Date and shall be made available to the
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Stock Exchanges for the purposes of uploading on their respective website. The Offer Price shall be determined by our Company
in consultation with the BRLMs after the Bid/Offer Closing Date.

All Investors (other than Anchor Investors) shall mandatorily participate in the Offer only through the ASBA process
by providing details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by
SCSBs, or in the case of UPI Bidders, by using the UPI Mechanism. In addition to this, the UPI Bidders may participate
through the ASBA process by either (a) providing the details of their respective ASBA Account in which the
corresponding Bid Amount will be blocked by the SCSBs; or (b) through the UPI Mechanism. Anchor Investors are not
permitted to participate in the Offer through the ASBA process.

In terms of the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are not permitted to withdraw their
Bid(s) or lower the size of their Bid(s) (in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail
Individual Bidders can revise their Bid(s) during the Bid/Offer Period and withdraw their Bid(s) until Bid/Offer Closing
Date. Anchor Investors are not allowed to revise and withdraw their Bids after the Anchor Investor Bid/Offer Period.
Except allocation to Retail Individual Bidders, Non-Institutional Bidders and the Anchor Investors, Allocation in the
Offer will be on a proportionate basis. For further details on the Book Building Process and the method and process of
Bidding, see “Terms of the Offer” “Offer Procedure ” and “Offer Structure” on pages 398, 408 and 404, respectively.

The Book Building Process is in accordance with guidelines, rules and regulations prescribed by SEBI and is subject to
change. Bidders are advised to make their own judgment about an investment through this process prior to submitting
a Bid in the Offer.

Investors should note the Offer is also subject to obtaining final listing and trading approvals of the Stock Exchanges, which
our Company shall apply for after Allotment within three Working Days of the Bid/Offer Closing Date or such other time as
prescribed under applicable law.

For an illustration of the Book Building Process, price discovery process and allocation, see “Offer Procedure” on page 408.
Underwriting Agreement

After the determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the Prospectus with the RoC,
our Company, the Selling Shareholders and the Registrar will enter into an Underwriting Agreement with the Underwriters for
the Equity Shares proposed to be issued. The extent of underwriting obligations and the Bids to be underwritten by each BRLM
shall be as per the Underwriting Agreement. Pursuant to the terms of the Underwriting Agreement, the obligations of the
Underwriters will be several and will be subject to certain conditions to closing, as specified therein.

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

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

Name, address, telephone number and e-mail Indicative number of Equity Shares to be Amount underwritten
address of the Underwriters Underwritten R in million)
[e] [e] [e]
[e] [e] [e]
Total [e] [e]

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

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

Allocation amongst the Underwriters may not necessarily be in proportion to their underwriting commitments set forth in the
table above. Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respect
to Equity Shares allocated to Investors procured by them in accordance with the Underwriting Agreement.
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CAPITAL STRUCTURE

The share capital of our Company, as on the date of this Draft Red Herring Prospectus, is set forth below.

(in %, except share data)

Sr. No. Particulars Aggregate nominal | Aggregate value at
value Offer Price”
A) AUTHORISED SHARE CAPITAL®W
109,000,000 Equity Shares of face value of 10 each 1,090,000,000 [e]
Total 1,090,000,000
B) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER
87,171,170 Equity Shares of face value of ¥ 10 each | 871,711,700 [e]
C) PRESENT OFFER®
Offer of up to [e] Equity Shares of face value of X 10 each aggregating up to [e] [e]
Z [e] million®
Of which
Fresh Issue of up to [e] Equity Shares of face value of 10 each aggregating [e] [e]
up to ¥ 3,920.00 million®
Offer for Sale of up to 2,856,869 Equity Shares of face value of X 10 each [e] [e]
aggregating up to Z [e] million®
E) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER"
[e] Equity Shares of face value of Z 10 each | [o]] [e]
F) SECURITIES PREMIUM ACCOUNT
Before the Offer 4,495,932
After the Offer” [o]

@

@

@®)

“)

To be updated upon finalisation of the Offer Price, and subject to Basis of Allotment.

For details in relation to the changes in the authorised share capital of our Company in the last 10 years, see “History and Certain Corporate Matters
— Amendments to our Memorandum of Association in the last 10 years” on page 236.

The Offer has been approved by our Board pursuant to the resolution passed at its meeting held on February 21, 2025, and our Shareholders have
authorized the Fresh Issue pursuant to a special resolution passed at the meeting held on February 24, 2025. Further, the Selling Shareholders have
consented to participate in the Offer for Sale pursuant to their consent letter and our Board has taken on record the approval for the Offer for Sale by
the Selling Shareholders pursuant to its resolution dated February 21, 2025.

Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement for an amount aggregating up to ¥784.00 million, at its discretion,
prior to the filing of the Red Herring Prospectus. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation
with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue,
subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior
to the completion of the Offer, our Company shall appropriately, intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the
Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listing
of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if
undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus.

The Selling Shareholders confirm that the Equity Shares being offered by them are eligible for being offered for sale pursuant to the Offer in terms of
Regulation 8 and Regulation 8A of the SEBI ICDR Regulations. In accordance with Regulation 8A of the SEBI ICDR Regulations: (i) the number of
Equity Shares offered for sale by the Selling Shareholders holding, individually or with persons acting in concert, more than 20% of pre-Offer
shareholding of our Company, does not exceed more than 50% of their respective pre-Offer shareholding; and (ii) the number of Equity Shares offered
for sale by the Selling Shareholders holding, individually or with persons acting in concert, less than 20% of pre-Offer shareholding of our Company,
does not exceed more than 10% of the pre-Offer issued and paid up capital of our Company.

Notes to Capital Structure

1.

Equity Share capital history of our Company

(@) The following table sets forth the history of the Equity Share capital of our Company:
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Date of Nature of allotment Details of allottees/ shareholders Number of Equity | Face value | Issue price Nature of Cumulative number | Cumulative paid-
allotment and Equity Shares Shares of face value | per Equity | per Equity consideration of Equity Shares of up Equity share
allotted of X 10 each allotted Share Share face value of X 10 each capital ()
R R}
July 31, | Initial  subscription  to|Allotment of 5,100 Equity Shares to 10,000 10 10 Cash 10,000 100,000
2003® Memorandum of |Kiran Dharamsey Ashar and 4,900
Association Equity Shares to Pranav Kiran Ashar
October 18, | Private placement Allotment of 2,000,000 Equity Shares to 2,000,000 10 10 Cash 2,010,000 20,100,000
2014 Pranav Kiran Ashar
May 13, 2017 | Bonus issue in the ratio of 6 | Allotment of 1,224 Equity Shares to 482,400 10 N/A N/A 2,492,400 24,924,000
Equity Shares for every 25| Kiran Dharamsey Ashar, 481,152
Equity Shares held. Equity Shares to Pranav Kiran Ashar
and 24 Equity Shares to Kirish
Investment®
December 21, | Private placement of Equity | Allotment of 1,000 Equity Shares to 1,000 10 447.50 Cash 2,493,400 24,934,000
2018 Shares RiverCrest India Infrastructure Private
Limited
March 31, Conversion of 1,003,055 | Allotment of 1,003,055 Equity Shares to 1,003,055 10 N/A N/A® 3,496,455 34,964,550
2023 CCPS into Equity Shares® | RiverCrest India Infrastructure Private
Limited
March 31, Conversion of 2,645 CCPS | Allotment of 2,645 Equity Shares to 2,645 10 N/A N/A® 3,499,100 34,991,000
2023 into Equity Shares®) RiverCrest India Infrastructure Private
Limited
December 30, | Rights issue of Equity | Allotment of 151,488 Equity Shares to 151,488 10 1,000 Cash 3,650,588 36,505,880
2023 Shares in the ratio of|BioUrja India Infra Private Limited
0.0432934 for each 1
Equity Share
May 25, 2024 | Bonus issue in the ratio of 8 | See note® 29,204,704 10 N/A N/A 32,855,292 328,552,920
Equity Shares for every 1
Equity Share held.
May 31, 2024 | Bonus issue in the ratio of 8 | See note® 29,204,704 10 N/A N/A 62,059,996 620,599,960
Equity Shares for every 9
Equity Shares held.
December 2, |Private placement Allotment of 400,000 equity shares to 1,000,000 10 250 Cash 63,059,996 630,599,960
2024 Jitendra Kantilal Shah, 100,000 equity
shares to Pooja Jinit Dharia and 500,000
equity shares to Nine Realms Advisory
LLP
January 7, Bonus issue in the ratio of | See note®™ 24,111,174 10 N/A N/A 87,171,170 871,711,700
2025 13 Equity Shares for every
34 Equity Shares held
Total 87,171,170 871,711,700

@ Our Company took note of these allotment of Equity Shares in the first Board meeting of our Company dated August 18, 2003.
@ Held by Pranav Kiran Ashar and Kiran Dharamsey Ashar (erstwhile partner), as partners of Krish Investment.
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(©)]

@

O]

(6)

@

Pursuant to conversion of 1,005,700 CCPS allotted by way of (i) tranche | dated October 22, 2018 of 8,084 CCPS; (ii) tranche Il dated October 27, 2018 of 163,676 CCPS; (iii) tranche 11l dated November 14, 2018 of 160,827
CCPS; (iv) tranche 1V dated December 21, 2018 of 115,800 CCPS; (v) tranche V dated January 24, 2019 of 347,625 CCPS; (vi) tranche VI dated June 28, 2019 of 207,043 CCPS; and (vii) tranche VIl dated December 31, 2019 of
2,645 CCPS which were each allotted at a price of ¥447.50 per CCPS. The premium of <437.50 per CCPS was transferred to the premium on Equity Shares of face value of < 10 each issued on conversion.

No consideration was paid at the time of allotment of Equity Shares pursuant to conversion of 1,005,700 CCPS. For details in relation to build-up of CCPS allotted to RiverCrest India Infrastructure Private Limited, please see —
“Notes to Capital Structure — 2. Preference share capital history of our Company”.

Allotment of 13,786,208 Equity Shares to Pranav Kiran Ashar, 5,040,000 Equity Shares to Ravi Ramalingam, 8,053,600 Equity Shares to RiverCrest India Infrastructure Private Limited, 1,291,904 Equity Shares to BioUrja India
Infra Private Limited, 464,992 Equity Shares to Jitendra Kantilal Shah, 120,000 Equity Shares to Vishwas Mahadeo Kokane and Vrushali Suryakant Pathare, 80,000 Equity Shares to Jugal Prafulchandra Shah, 80,000 Equity
Shares to Jyoti Jugal Shah, 16,000 Equity Shares to Yogesh Ratilal Shah and Sangeeta Yogesh Shah, 12,000 Equity Shares to Sangeeta Yogesh Shah and Yogesh Ratilal Shah, 4,000 Equity Shares to Chintan Yogesh Shah, 20,000
Equity Shares to Jesal Manish Shah, 80,000 Equity Shares to Harish Gopinath Kale, 16,000 Equity Shares to Samir Rasik Hingoo, 16,000 Equity Shares to Nirav Rasik Hingoo, 16,000 Equity Shares to Kinjal Rasiklal Hingoo,
20,000 Equity Shares to Pankaj Arvindbhai Patel, 8,000 Equity Shares to Jatin Popatlal Shah, 8,000 Equity Shares to Kalpana Jatin Shah, 8,000 Equity Shares to Kaushal Jatin Shah, 8,000 Equity Shares to Priti Kaushal Shah,
8,000 Equity Shares to Kris Kaushal Shah, 8,000 Equity Shares to Jully Vikram Shah, 8,000 Equity Shares to Chaitali Tejas Shah, 8,000 Equity Shares to Abhay Shashikant Salot, 8,000 Equity Shares to Darshan Kiran Shah, 8,000
Equity Shares to Shreyansh Manish Shah and 8,000 Equity Shares to Mansi Yogesh Shah.

Allotment of 13,786,208 Equity Shares to Pranav Kiran Ashar, 5,040,000 Equity Shares to Ravi Ramalingam, 8,053,600 Equity Shares to RiverCrest India Infrastructure Private Limited, 1,291,904 Equity Shares to BioUrja India
Infra Private Limited, 464,992 Equity Shares to Jitendra Kantilal Shah, 120,000 Equity Shares to Vishwas Mahadeo Kokane and Vrushali Suryakant Pathare, 80,000 Equity Shares to Jugal Prafulchandra Shah, 80,000 Equity
Shares to Jyoti Jugal Shah, 16,000 Equity Shares to Yogesh Ratilal Shah and Sangeeta Yogesh Shah, 12,000 Equity Shares to Sangeeta Yogesh Shah and Yogesh Ratilal Shah, 4,000 Equity Shares to Chintan Yogesh Shah, 20,000
Equity Shares to Jesal Manish Shah, 80,000 Equity Shares to Harish Gopinath Kale, 16,000 Equity Shares to Samir Rasik Hingoo, 16,000 Equity Shares to Nirav Rasik Hingoo, 16,000 Equity Shares to Kinjal Rasiklal Hingoo,
20,000 Equity Shares to Pankaj Arvindbhai Patel, 8,000 Equity Shares to Jatin Popatlal Shah, 8,000 Equity Shares to Kalpana Jatin Shah, 8,000 Equity Shares to Kaushal Jatin Shah, 8,000 Equity Shares to Priti Kaushal Shah,
8,000 Equity Shares to Kris Kaushal Shah, 8,000 Equity Shares to Jully Vikram Shah, 8,000 Equity Shares to Chaitali Tejas Shah, 8,000 Equity Shares to Abhay Shashikant Salot, 8,000 Equity Shares to Darshan Kiran Shah, 8,000
Equity Shares to Shreyansh Manish Shah and 8,000 Equity Shares to Mansi Yogesh Shah.

Allotment of 11,201,294 Equity Shares to Pranav Kiran Ashar, 4,095,000 Equity Shares to Ravi Ramalingam, 6,543,550 Equity Shares to RiverCrest India Infrastructure Private Limited, 1,049,672 Equity Shares to BioUrja India
Infra Private Limited, 530,747 Equity Shares to Jitendra Kantilal Shah, 191,176 Equity Shares to Nine Realms Advisory LLP, 97,500 Equity Shares to Vishwas Mahadeo Kokane and Vrushali Suryakant Pathare, 65,000 Equity
Shares to Jugal Prafulchandra Shah, 65,000 Equity Shares to Jyoti Jugal Shah, 65,000 Equity Shares to Harish Gopinath Kale, 38,235 Equity Shares to Pooja Jinit Dharia, 16,250 Equity Shares to Jesal Manish Shah, 16,250
Equity Shares to Pankaj Arvindbhai Patel, 13,000 Equity Shares to Yogesh Ratilal Shah and Sangeeta Yogesh Shah, 13,000 Equity Shares to Samir Rasik Hingoo, 13,000 Equity Shares to Nirav Rasik Hingoo, 13,000 Equity Shares
to Kinjal Rasiklal Hingoo, 9,750 Equity Shares to Sangeeta Yogesh Shah and Yogesh Ratilal Shah, 6,500 Equity Shares to Jatin Popatlal Shah, 6,500 Equity Shares to Kalpana Jatin Shah, 6,500 Equity Shares to Kaushal Jatin
Shah, 6,500 Equity Shares to Priti Kaushal Shah, 6,500 Equity Shares to Kris Kaushal Shah, 6,500 Equity Shares to Jully Vikram Shah, 6,500 Equity Shares to Chaitali Tejas Shah, 6,500 Equity Shares to Abhay Shashikant Salot,
6,500 Equity Shares to Darshan Kiran Shah, 6,500 Equity Shares to Shreyansh Manish Shah, 6,500 Equity Shares to Mansi Yogesh Shah and 3,250 Equity Shares to Chintan Yogesh Shah.

Preference share capital history of our Company

Our Company does not have any outstanding preference shares and all preference shares issued since the date of incorporation of our Company have been converted into Equity Shares
as of the date of this Draft Red Herring Prospectus.

The following table sets forth the history of the preference share capital of our Company:

Date of Nature of Details of Number of Conversion | Face value per| Number of | Issue price per Nature of Cumulative Estimated
allotment allotment allottees/ preference Ratio preference | Equity Shares | preference Consideration number of price per
shareholders | shares allotted share allotted post share (%) preference Equity Shares
and preference ® conversion shares (based on
shares conversion)
allotted
October 22, | Private 8,084 CCPS were 8,084 1:1 447.50 8,084 447.50 Cash 8,084 447.50
2018 placement allotted to
RiverCrest India
Infrastructure
Private Limited
October 27, | Private 163,676  CCPS 163,676 1:1 447.50 163,676 447.50 Cash 171,760 447.50
2018 placement were allotted to
RiverCrest India
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Date of Nature of Details of Number of Conversion | Face value per| Number of | Issue price per Nature of Cumulative Estimated
allotment allotment allottees/ preference Ratio preference | Equity Shares | preference Consideration number of price per
shareholders | shares allotted share allotted post share (%) preference Equity Shares
and preference ® conversion shares (based on
shares conversion)
allotted
Infrastructure
Private Limited
November 14, | Private 160,827 CCPS 160,827 11 447.50 160,827 447.50 Cash 332,587 447.50
2018 placement were allotted to
RiverCrest India
Infrastructure
Private Limited
December 21, | Private 115,800 CCPS 115,800 11 447.50 115,800 447.50 Cash 448,387 447.50
2018 placement were allotted to
RiverCrest India
Infrastructure
Private Limited
January 24, |Private 347,625  CCPS 347,625 11 447.50 347,625 447.50 Cash 796,012 447.50
2019 placement were allotted to
RiverCrest India
Infrastructure
Private Limited
June 28, 2019 | Private 207,043 CCPS 207,043 11 447.50 207,043 447.50 Cash 1,003,055 447.50
placement were allotted to
RiverCrest India
Infrastructure
Private Limited
December 31, | Private 2,645 CCPS were 2,645 11 447.50 2,645 447.50 Cash 1,005,700 447.50
2019 placement allotted to
RiverCrest India
Infrastructure
Private Limited
March 31, | Conversion of [ 1,003,055 Equity| (1,003,055) 1:1 - 1,003,055 N/A N/A Nil -
2023 1,003,055 Shares were
CCPS into | allotted to
Equity Shares | RiverCrest India
Infrastructure
Private Limited
March 31, | Conversion of | 2,645 Equity (2,645) 1:1 - 2,645 N/A N/A Nil -
2023 2,645 CCPS | Shares were
into Equity | allotted to
Shares RiverCrest India

Infrastructure
Private Limited

83




(the remainder of this page has been intentionally left blank)

84



3.

Shares issued for consideration other than cash or by way of a bonus issue

Except, as set forth below, our Company has not issued any Equity Shares for consideration other than cash or by way of
a bonus issue since its incorporation as on the date of this Draft Red Herring Prospectus:

Date of Nature of Details of allottees/ shareholders and Number of Face Issue Benefits, if
allotment allotment Equity Shares of face value of ¥ 10 each Equity value price | any, that have
allotted Shares of per per accrued to our
face value of | Equity | Equity Company
% 10 each Share Share
allotted ®) ®)

May 13, | Bonus issue in the | Allotment of 1,224 Equity Shares to Kiran 482,400 10 N/A N/A
2017 ratio of 6 Equity | Dharamsey Ashar, 481,152 Equity Shares

Shares for every|to Pranav Kiran Ashar and 24 Equity

25 Equity Shares | Shares to Krish Investment(®

held.
March 31, | Conversion of | Allotment of 1,003,055 Equity Shares to| 1,003,055 10 N/A N/A
2023 CCPS into Equity | RiverCrest India Infrastructure Private

Shares Limited
March 31, | Conversion of | Allotment of 2,645 Equity Shares to 2,645 10 N/A N/A
2023 CCPS into Equity | RiverCrest India Infrastructure Private

Shares Limited
May 25, | Bonus issue in the | See note® 29,204,704 10 N/A N/A
2024 ratio of 8 Equity

Shares for every 1

Equity Share held.
May 31, | Bonus issue in the | See note® 29,204,704 10 N/A N/A
2024 ratio of 8 Equity

Shares for every 9

Equity Shares

held.
January 7, |Bonus issue in the | See note® 24,111,174 10 N/A N/A
2025 ratio of 13 Equity

Shares for every

34 Equity Shares

held

(6]
@)

@)

Held by Pranav Kiran Ashar and Kiran Dharamsey Ashar (erstwhile partner), as partners of Krish Investment.

Allotment of 13,786,208 Equity Shares to Pranav Kiran Ashar, 5,040,000 Equity Shares to Ravi Ramalingam, 8,053,600 Equity Shares to
RiverCrest India Infrastructure Private Limited, 1,291,904 Equity Shares to BioUrja India Infra Private Limited, 464,992 Equity Shares to Jitendra
Kantilal Shah, 120,000 Equity Shares to Vishwas Mahadeo Kokane and Vrushali Suryakant Pathare, 80,000 Equity Shares to Jugal Prafulchandra
Shah, 80,000 Equity Shares to Jyoti Jugal Shah, 16,000 Equity Shares to Yogesh Ratilal Shah and Sangeeta Yogesh Shah, 12,000 Equity Shares
to Sangeeta Yogesh Shah and Yogesh Ratilal Shah, 4,000 Equity Shares to Chintan Yogesh Shah, 20,000 Equity Shares to Jesal Manish Shah,
80,000 Equity Shares to Harish Gopinath Kale, 16,000 Equity Shares to Samir Rasik Hingoo, 16,000 Equity Shares to Nirav Rasik Hingoo, 16,000
Equity Shares to Kinjal Rasiklal Hingoo, 20,000 Equity Shares to Pankaj Arvindbhai Patel, 8,000 Equity Shares to Jatin Popatlal Shah, 8,000
Equity Shares to Kalpana Jatin Shah, 8,000 Equity Shares to Kaushal Jatin Shah, 8,000 Equity Shares to Priti Kaushal Shah, 8,000 Equity Shares
to Kris Kaushal Shah, 8,000 Equity Shares to Jully Vikram Shah, 8,000 Equity Shares to Chaitali Tejas Shah, 8,000 Equity Shares to Abhay
Shashikant Salot, 8,000 Equity Shares to Darshan Kiran Shah, 8,000 Equity Shares to Shreyansh Manish Shah and 8,000 Equity Shares to Mansi
Yogesh Shah.

Allotment of 13,786,208 Equity Shares to Pranav Kiran Ashar, 5,040,000 Equity Shares to Ravi Ramalingam, 8,053,600 Equity Shares to
RiverCrest India Infrastructure Private Limited, 1,291,904 Equity Shares to BioUrja India Infra Private Limited, 464,992 Equity Shares to Jitendra
Kantilal Shah, 120,000 Equity Shares to Vishwas Mahadeo Kokane and Vrushali Suryakant Pathare, 80,000 Equity Shares to Jugal Prafulchandra
Shah, 80,000 Equity Shares to Jyoti Jugal Shah, 16,000 Equity Shares to Yogesh Ratilal Shah and Sangeeta Yogesh Shah, 12,000 Equity Shares
to Sangeeta Yogesh Shah and Yogesh Ratilal Shah, 4,000 Equity Shares to Chintan Yogesh Shah, 20,000 Equity Shares to Jesal Manish Shah,
80,000 Equity Shares to Harish Gopinath Kale, 16,000 Equity Shares to Samir Rasik Hingoo, 16,000 Equity Shares to Nirav Rasik Hingoo, 16,000
Equity Shares to Kinjal Rasiklal Hingoo, 20,000 Equity Shares to Pankaj Arvindbhai Patel, 8,000 Equity Shares to Jatin Popatlal Shah, 8,000
Equity Shares to Kalpana Jatin Shah, 8,000 Equity Shares to Kaushal Jatin Shah, 8,000 Equity Shares to Priti Kaushal Shah, 8,000 Equity Shares
to Kris Kaushal Shah, 8,000 Equity Shares to Jully Vikram Shah, 8,000 Equity Shares to Chaitali Tejas Shah, 8,000 Equity Shares to Abhay
Shashikant Salot, 8,000 Equity Shares to Darshan Kiran Shah, 8,000 Equity Shares to Shreyansh Manish Shah and 8,000 Equity Shares to Mansi
Yogesh Shah.

Allotment of 11,201,294 Equity Shares to Pranav Kiran Ashar, 4,095,000 Equity Shares to Ravi Ramalingam, 6,543,550 Equity Shares to
RiverCrest India Infrastructure Private Limited, 1,049,672 Equity Shares to BioUrja India Infra Private Limited, 530,747 Equity Shares to Jitendra
Kantilal Shah, 191,176 Equity Shares to Nine Realms Advisory LLP, 97,500 Equity Shares to Vishwas Mahadeo Kokane and Vrushali Suryakant
Pathare, 65,000 Equity Shares to Jugal Prafulchandra Shah, 65,000 Equity Shares to Jyoti Jugal Shah, 65,000 Equity Shares to Harish Gopinath
Kale, 38,235 Equity Shares to Pooja Jinit Dharia, 16,250 Equity Shares to Jesal Manish Shah, 16,250 Equity Shares to Pankaj Arvindbhai Patel,
13,000 Equity Shares to Yogesh Ratilal Shah and Sangeeta Yogesh Shah, 13,000 Equity Shares to Samir Rasik Hingoo, 13,000 Equity Shares to
Nirav Rasik Hingoo, 13,000 Equity Shares to Kinjal Rasiklal Hingoo, 9,750 Equity Shares to Sangeeta Yogesh Shah and Yogesh Ratilal Shah,
6,500 Equity Shares to Jatin Popatlal Shah, 6,500 Equity Shares to Kalpana Jatin Shah, 6,500 Equity Shares to Kaushal Jatin Shah, 6,500 Equity
Shares to Priti Kaushal Shah, 6,500 Equity Shares to Kris Kaushal Shah, 6,500 Equity Shares to Jully Vikram Shah, 6,500 Equity Shares to
Chaitali Tejas Shah, 6,500 Equity Shares to Abhay Shashikant Salot, 6,500 Equity Shares to Darshan Kiran Shah, 6,500 Equity Shares to Shreyansh
Manish Shah, 6,500 Equity Shares to Mansi Yogesh Shah and 3,250 Equity Shares to Chintan Yogesh Shah.
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Shares issued out of revaluation reserves
Our Company has not issued any shares out of revaluation reserves since its incorporation.

Issue of Equity Shares pursuant to Sections 391 to 394 of the Companies Act 1956 or Sections 230 to 234 of the
Companies Act, 2013

Our Company has not allotted any Equity Shares pursuant to any scheme of arrangement approved under Sections 391 to
394 of the Companies Act, 1956 or Sections 230 to 234 of the Companies Act, 2013, each as amended.

Issue of Shares at a price lower than the Offer Price in the last year

Except as disclosed in “Equity Share capital history of our Company ” on page 80 above, our Company has not issued any
Equity Shares at a price which may be lower than the Offer Price during a period of one year preceding the date of this
Draft Red Herring Prospectus.

Issue of Equity Shares under employee stock option schemes
As on the date of this Draft Red Herring Prospectus, our Company has no employee stock option scheme.
Compliance with the Companies Act, 2013

All issuances of securities made by our Company since its incorporation till the date of filing of this Draft Red Herring
Prospectus were in compliance with the Companies Act, 1956 and the Companies Act, 2013, as applicable.

Details of history of shareholding and share capital of our Promoters and the members of the Promoter Group in
our Company

As on the date of this Draft Red Herring Prospectus, our Promoters hold, in aggregate, 55,218,845 Equity Shares of face
value of % 10 each, which constitutes 63.35 % of the issued, subscribed and paid-up Equity Share capital of our Company.
The details regarding our Promoters’ shareholding are set forth below:

a) Shareholding of our Promoters and member of our Promoter Group

Name Pre-Offer Post-Offer*»
Number of Equity Percentage of pre- Number of Equity Percentage of post-
Shares of face value of | Offer Equity Share | Shares of face value | Offer Equity Share
¥ 10 each capital of 10 each capital

Promoters
Pranav Kiran Ashar 40,496,986 46.46% [e] [e]
Ravi Ramalingam 14,721,859 16.89% [e] [e]
Total (A) 55,218,845 63.35% [o] [o]
Promoter Group
Pranav Ashar Trust 500 0.00% [e] [e]
Total (B) 500 0.00% [o] [e]
Total (A+B) 55,219,345 63.35% [o] [o]

* To be included in the Prospectus.
A Subject to finalization of Basis of Allotment.

b) Build-up of Promoters’ shareholding in our Company
Set forth below is the build-up of our Promoters’ equity shareholding in our Company, since its incorporation.
Date of allotment/ Number of Face Issue/ Nature Nature of % of the | % of the post-
transfer Equity value acquisition/ of transaction pre-Offer | Offer Equity
Shares of face per | transfer price | consider Equity Share capital
value of 10 | Equity | per Equity ation Share
each allotted/ | Share Share () capital
transferred ®)
Pranav Kiran Ashar
July 31, 2003® 4,900 10 10| Cash |Initial 0.01% [o]
subscription  to
Memorandum  of
Association
October 18, 2014 2,000,000 10 10| Cash |Private placement 2.29% [e]
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Date of allotment/
transfer

Number of
Equity
Shares of face
value of ¥ 10
each allotted/
transferred

Face
value
per
Equity
Share

®)

Issue/
acquisition/
transfer price
per Equity
Share (%)

Nature
of
consider
ation

Nature of
transaction

% of the
pre-Offer
Equity
Share
capital

% of the post-
Offer Equity
Share capital

March 31, 2016

(100)

10

10

Cash

Transfer of Equity
Shares to Kirish
Investment®

Negligible

May 13, 2017

481,152

10

N/A

N/A

Bonus issue in the
ratio of 6 Equity
Shares for every
25 Equity Shares
held

0.55%

[e]

June 22, 2017

(10,000)

10

75

Cash

Transfer of Equity
Shares to Jaya
Nebhnani

(0.01)%

[e]

June 22, 2017

(10,000)

10

75

Cash

Transfer of Equity
Shares to Juhi
Nebhnani

(0.01)%

[e]

June 22, 2017

(2,000)

10

75

Cash

Transfer of Equity
Shares to Prakash
Nebhnani

Negligible

[e]

June 23, 2017

(10,000)

10

75

Cash

Transfer of Equity
Shares to Jaya
Nebhnani

(0.01)%

[e]

June 23, 2017

(10,000)

10

75

Cash

Transfer of Equity
Shares to Jyotsna
Nebhnani

(0.01)%

[e]

June 27, 2017

(10,000)

10

75

Cash

Transfer of Equity
Shares to Prakash
Nebhnani

(0.01)%

[e]

June 27, 2017

(10,000)

10

75

Cash

Transfer of Equity
Shares to Jaya
Nebhnani

(0.01)%

[e]

June 28, 2017

(10,000)

10

75

Cash

Transfer of Equity
Shares to Prakash
Nebhnani

(0.01)%

[e]

August 2, 2017

(10,000)

10

75

Cash

Transfer of Equity
Shares to Indira
Vikas Shah

(0.01)%

August 2, 2017

(5,000)

10

75

Cash

Transfer of Equity
Shares to
Indumati  Ashok
Shah

(0.01)%

August 2, 2017

(6,000)

10

75

Cash

Transfer of Equity
Shares to Ashok
Premchand Shah

(0.01)%

August 2, 2017

(4,000)

10

75

Cash

Transfer of Equity
Shares to Jayshree
Hitesh Shah

Negligible

August 2, 2017

(3,000)

10

75

Cash

Transfer of Equity
Shares to Zarana
Hardik Shah

Negligible

November 6, 2017

(10,000)

10

75

Cash

Transfer of Equity
Shares to Reena
Patel

(0.01)%

November 6, 2017

(10,000)

10

75

Cash

Transfer of Equity
Shares to Tejal
Patel

(0.01)%

[e]

November 6, 2017

(10,000)

10

75

Cash

Transfer of Equity
Shares to Jimit
Patel

(0.01)%

[e]

November 6, 2017

(30,000)

10

75

Cash

Transfer of Equity
Shares to Vishwas
Mahadeo Kokane
jointly held with

(0.03)%

[e]
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Date of allotment/
transfer

Number of
Equity
Shares of face
value of ¥ 10
each allotted/
transferred

Face
value
per
Equity
Share

®)

Issue/
acquisition/
transfer price
per Equity
Share (%)

Nature
of
consider
ation

Nature of
transaction

% of the
pre-Offer
Equity
Share
capital

% of the post-
Offer Equity
Share capital

Vrushali
Suryakant Pathare

November 6, 2017

(7,000)

10

75

Cash

Transfer of Equity
Shares to Vrushali
Suryakant Pathare
jointly held with
Vishwas Mahadeo
Kokane

(0.01)%

[e]

March 21, 2018

(10,000)

10

750

Cash

Transfer of Equity
Shares to Jugal
Shah

(0.01)%

[e]

March 21, 2018

(10,000)

10

75®)

Cash

Transfer of Equity
Shares to Jyoti
Jugal Shah

(0.01)%

[e]

September 24, 2018

(630,000)

10

75

Cash

Transfer of Equity
Shares to Ravi
Ramalingam

0.72)%

[e]

January 19, 2023

54,324

10

N/A

Cash

Transmission  of
Equity Shares of
Kiran Dharamsey
Ashar to Pranav
Kiran Ashar.

0.06%

[e]

May 25, 2024

13,786,208

10

N/A

N/A

Bonus issue in the
ratio of 8 Equity
Shares for every 1
Equity Share held

15.82%

[e]

May 31, 2024

13,786,208

10

N/A

N/A

Bonus issue in the
ratio of 8 Equity
Shares for every 9
Equity Shares
held.

15.82%

[e]

January 7, 2025

11,201,294

10

N/A

N/A

Bonus issue in the
ratio of 13 Equity
Shares for every
34 Equity Shares
held.

12.85%

[e]

Total (A)

40,496,986

46.46%

[e]

Ravi Ramalingam

September 24, 2018

630,000

10

75

Cash

Transfer of Equity
Shares from
Pranav Kiran
Ashar

0.72%

[e]

May 25, 2024

5,040,000

10

N/A

N/A

Bonus issue in the
ratio of 8 Equity
Shares for every 1
Equity Share held

5.78%

[e]

May 31, 2024

5,040,000

10

N/A

N/A

Bonus issue in the
ratio of 8 Equity
Shares for every 9
Equity Shares
held.

5.78%

[e]

January 7, 2025

4,095,000

10

N/A

N/A

Bonus issue in the
ratio of 13 Equity
Shares for every
34 Equity Shares
held.

4.70%

[e]

February 17, 2025

(83,141)

10

240

Cash

Transfer of Equity
Shares to Nikhil R
Patel

(0.10%)

[e]

Total (B)

14,721,859

16.89%

[e]

Total (A+B)

55,218,845

63.35%

[e]

(€]
@
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Our Company took note of these allotment of Equity Shares in the first Board meeting of the Company dated August 18, 2003.
Held by Pranav Kiran Ashar and Kiran Dharamsey Ashar (erstwhile partner), as partners of Krish Investment.




c)

®  The Equity Shares were transferred at 75 per Equity Share, however, the same has been incorrectly mentioned in SH-4 as ¥ 10 per Equity
Share. For further details, please see “Risk Factors — There are certain discrepancies in records available with us as well as our filings with
the RoC. We cannot assure you that regulatory proceedings or actions will not be initiated against us and we will not be subject to any penalty
imposed by the competent regulatory authority in this regard in the future which may impact our financial condition and reputation. ”

As of the date of this Draft Red Herring Prospectus, none of the Equity Shares held by our Promoters are pledged or
are otherwise encumbered.

Details of minimum Promoters’ contribution locked in as may be prescribed under applicable law

Pursuant to Regulation 14 of the SEBI ICDR Regulations, an aggregate of 20% of the fully diluted post Offer Equity
Share capital of our Company held by our Promoters shall be considered as minimum promoters” contribution and,
pursuant to Regulation 16 of the SEBI ICDR Regulations, shall be locked-in for a period of three years, or such other
period as prescribed under the SEBI ICDR Regulations, as minimum promoter’s contribution from the date of
Allotment (“Promoters’ Contribution”). Our Promoters’ shareholding in excess of 20% of the fully diluted post-
Offer Equity Share capital shall be locked in for a period of one year from the date of Allotment.

The details of Equity Shares held by our Promoters, which will be locked-in for a period of three years, or such other
period as prescribed under the SEBI ICDR Regulations, from the date of Allotment as Promoters’ Contribution are set
forth below:

Name of the | Number | Date up | Number Date of Face Allotment/ Nature of % of | % of the
Promoter | of Equity |to which | of Equity | allotment/ | value acquisition | transaction | the pre-| post-
Shares Equity | Shares transfer” per price per Offer Offer
held Shares | locked- Equity | Equity Share paid-up | paid-up
are in™ Share ® capital | Capital
subject (€3]
to lock-
in
Pranav 40,496,986 | [e] [e] [e] [e] [e] [e] [e] [e]
Kiran Ashar
Ravi 14,721,859 |[e] [o] [o] [o] [o] [o] [o] [o]
Ramalingam
Total 5,521,884 |[e] [e] [e] [e] [e] [e] [e] [o]

Note: To be updated at the Prospectus stage.
#Equity Shares were fully paid-up on the respective dates of allotment/acquisition, as the case may be.
** Subject to finalisation of Basis of Allotment.

Our Promoters have given their consent to include such number of Equity Shares held by them as disclosed above,
constituting 20% of the fully diluted post-Offer Equity Share capital of our Company as Promoters” Contribution. Our
Promoters have agreed not to dispose, sell, transfer, charge, pledge or otherwise encumber in any manner the
Promoters’ Contribution from the date of this Draft Red Herring Prospectus, until the expiry of the lock-in period
specified above, or for such other time as required under the SEBI ICDR Regulations, except as may be permitted, in
accordance with the SEBI ICDR Regulations.

Our Company undertakes that the Equity Shares that are being locked-in are not and will not be ineligible for
computation of Promoters’ Contribution under Regulation 15 of the SEBI ICDR Regulations. For details of the build-
up of the share capital held by our Promoters, see “— Build-up of Promoters’ shareholding in our Company” on page
86.

In this connection, we confirm the following:

(i) The Equity Shares offered for Promoters” Contribution shall not consist of Equity Shares acquired during the
immediately three years preceding the date of this Draft Red Herring Prospectus (a) for consideration other than
cash and revaluation of assets or capitalisation of intangible assets, or (b) as a result of bonus shares issued by
utilization of revaluation reserves or unrealised profits or from bonus issue against Equity Shares which are
otherwise in-eligible for computation of Promoters’ Contribution;

(if) The Equity Shares offered for Promoters’ Contribution shall not consist of Equity Shares acquired during the
immediately preceding year from the date of this Draft Red Herring Prospectus, at a price lower than the price at
which the Equity Shares are being offered to the public in the Offer;

(iif) The Equity Shares offered for Promoters’ Contribution shall not consist of Equity Shares held by the Promoters
that are subject to any pledge or any other form of encumbrance; and

(iv) Our Company has not been formed by the conversion of one or more partnership firms or a limited liability
partnership firm.
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d) Details of share capital locked-in for six months or any other period as may be prescribed under applicable law

In terms of Regulations 17 and 16(1)(b) of the SEBI ICDR Regulations, except for the Promoters’ Contribution and
any Equity Shares held by our Promoters in excess of Promoter’s Contribution, which shall be locked in as above, the
entire pre-Offer Equity Share capital of our Company, shall, unless otherwise permitted under the SEBI ICDR
Regulations, be locked in for a period of six months from the date of Allotment. As on the date of this Draft Red
Herring Prospectus, our Company does not have Shareholders that are venture capital funds or alternative investment
funds of category | or category Il or a foreign venture capital investor.

Pursuant to Regulation 21(a) of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, which are
locked-in for a period of three years from the date of Allotment may be pledged as collateral security for loans granted
by scheduled commercial banks, public financial institutions, systemically important non-banking finance companies
or housing finance companies, provided that such loans have been granted by such bank or institution for the purpose
of financing one or more of the objects of the Offer and pledge of the Equity Shares is a term of sanction of such loans.

Pursuant to Regulation 21(b) of the SEBI ICDR Regulations, the Equity Shares held by our Promoters which are
locked-in for a period of one year from the date of Allotment may be pledged as collateral security for loans granted
by scheduled commercial banks, public financial institutions, systemically important non-banking finance companies
or housing finance companies, provided that pledge of the Equity Shares is one of the terms of sanction of such loans.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which are locked-in
pursuant to Regulation 16 of the SEBI ICDR Regulations, may be transferred amongst our Promoters or any member
of the Promoter Group or to any new promoter, subject to continuation of lock-in in the hands of the transferees for
the remaining period and compliance with provisions of the SEBI Takeover Regulations, as applicable and such
transferee shall not be eligible to transfer them till the lock-in period stipulated in SEBI ICDR Regulations has expired.
The Equity Shares held by persons other than our Promoters and locked-in pursuant to Regulation 17 of the SEBI
ICDR Regulations, may be transferred to any other person holding Equity Shares which are locked-in, subject to the
continuation of the lock-in in the hands of the transferee for the remaining period and compliance with the provisions
of the SEBI Takeover Regulations.

e) Recording of non-transferability of Equity Shares locked-in

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of the
Equity Shares locked-in are recorded by the relevant Depositories.

f) Lock-in of Equity Shares Allotted to Anchor Investors

50% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall be locked-in for a
period 90 days from the date of Allotment and the remaining 50% shall be locked-in for a period of 30 days from the
date of Allotment.

g) Sales or purchases of Equity Shares or other specified securities of our Company by our Promoters, members
of our Promoter Group or our Directors and their relatives during the six months immediately preceding the
date of this Draft Red Herring Prospectus

Except as disclosed in “— Build-up of Promoters’ shareholding in our Company” on page 86, and as disclosed herein
below, none of our Promoters, the members of the Promoter Group, our Directors or their relatives have purchased,
acquired or sold any securities of our Company during the period of six months immediately preceding the date of
filing of this Draft Red Herring Prospectus.

Sr. Transferor Transferee Date of Number of | Issue price per Equity
No. transaction Equity Shares Share })
1. |Pranav Constructions Limited®™ | Nine Realms | December 2, 2024 5,00,000 250
Advisory LLP
2. | Ravi Ramalingam Nikhil R Patel February 17, 2025 83,141 240
3. Nine Realms Advisory LLP Bren Verghese | January 30, 2025 10,400 240
Koothoor
4. Nine Realms Advisory LLP Pranav Ashar Trust January 30, 2025 500 240
5. Nine Realms Advisory LLP Bhavna Dilip Sheth February 6, 2025 10,400 240
6. Nine Realms Advisory LLP EN Interactive | February 6, 2025 10,400 240
Technologies P. Ltd.
7. Nine Realms Advisory LLP Indiraben Hasmukhrai | February 6, 2025 10,400 240
Patel
8. Nine Realms Advisory LLP Rita Deepak Vakharia | February 6, 2025 41,600 240
9. Nine Realms Advisory LLP Sanjay Lunawat February 6, 2025 6,250 240
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Sr. Transferor Transferee Date of Number of | Issue price per Equity
No. transaction Equity Shares Share )

10. Nine Realms Advisory LLP Usha Bandi February 6, 2025 6,250 240

11. | Nine Realms Advisory LLP Abhishek Nema HUF | February 10, 2025 6,250 240

12. | Nine Realms Advisory LLP Amit Maheshwari February 10, 2025 8,600 240

13. Nine Realms Advisory LLP Khushal Hitendra | February 10, 2025 10,400 240
Shah

14. Nine Realms Advisory LLP Ushaben Natwarbhai | February 10, 2025 20,800 240
Patel

15. | Nine Realms Advisory LLP Pankaj Dhirajlal February 10, 2025 20,800 240

16. | Nine Realms Advisory LLP Robin Gupta February 10, 2025 6,250 240

17. | Nine Realms Advisory LLP Sangeeta Atul Patel February 10, 2025 10,400 240

18 Nine Realms Advisory LLP Satish Kumar | February 10, 2025 10,400 240
Puranchand Aggarwal

19. | Nine Realms Advisory LLP Sharath Shekhar | February 10, 2025 10,400 240
Mendon

20. | Nine Realms Advisory LLP Sudeep Kimtee February 10, 2025 6,250 240

21. | Nine Realms Advisory LLP Harshil Jayesh Dalal | February 12, 2025 2,600 240

22. | Nine Realms Advisory LLP Mansi Yogesh Shah | February 12, 2025 7,500 240

23. | Nine Realms Advisory LLP Meghna R. Ojha February 12, 2025 20,800 240

24. | Nine Realms Advisory LLP Swapna February 12, 2025 2,000 240
Lakshminarayanan

25. | Nine Realms Advisory LLP Swati Jayesh Dalal February 12, 2025 4,400 240

26. | Nine Realms Advisory LLP Mukesh Bhogilal | February 12, 2025 10,400 240
Shah

27. | Nine Realms Advisory LLP Rajesh Bhogilal Shah | February 12, 2025 10,400 240

28. | Nine Realms Advisory LLP Jugal Prafulchandra | February 12, 2025 20,800 240
Shah

29. | Nine Realms Advisory LLP Jyoti Jugal Shah February 17, 2025 20,800 240

30. Nine Realms Advisory LLP Ujjwal Todi February 12, 2025 1,25,000 240

31. Nine Realms Advisory LLP Nikhil R Patel February 12, 2025 14,583 240

32. Nine Realms Advisory LLP Nikhil R Patel February 17, 2025 57,943 240

33. Nine Realms Advisory LLP Hemant Deepak | February 14, 2025 10,400 240
Sampat

34. | Nine Realms Advisory LLP Kiran Bachubhai Shah | February 14, 2025 20,800 240
HUF

35. Nine Realms Advisory LLP Shah Pratika Kiran February 14, 2025 20,800 240

36. | Nine Realms Advisory LLP Jigar Jawaharlal Shah | February 17, 2025 10,400 240

37. | Nine Realms Advisory LLP Ranna Pratik Baindur | February 17, 2025 4,000 240

38. | Nine Realms Advisory LLP Bharat Vrajlal Shah | February 17, 2025 10,400 240

39. | Nine Realms Advisory LLP Deepak Vrajlal Shah | February 17, 2025 10,400 240

40. Nine Realms Advisory LLP Leena Jitendra Shah | February 17, 2025 10,400 240

41. Nine Realms Advisory LLP Kiran Bachubhai Shah | February 17, 2025 20,800 240

42. | Nine Realms Advisory LLP Prachi Vishal Shah February 17, 2025 20,800 240

43. | Nine Realms Advisory LLP Ramesh  Chhaganlal | February 17, 2025 10,400 240
Janani

44, Nine Realms Advisory LLP Disha Narendra Janani | February 17, 2025 10,400 240

45, Nine Realms Advisory LLP Ankit Bharat Shah February 17, 2025 10,400 240

46. | Nine Realms Advisory LLP Ashok Johrilal Bindal | February 17, 2025 10,400 240

47. | Nine Realms Advisory LLP Nikhil R Patel February 17, 2025 6,400 240

(1) Equity Shares allotted by the Company through Private Placement to Nine Realms Advisory LLP in which our Promoters i.e. Pranav Kiran
Ashar and Ravi Ramalingam are the designated partners.

(The remainder of the page has been intentionally left blank)
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10. Shareholding pattern of our Company

The table below represents the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus:

Category | Category Number of Num | Num | Nu | Total number | Shareho | Number of Voting Rights held in each | Number | Shareholdin| Number of Number of Number of
m of shareholders | ber of | ber | mbe | of shares held | Iding as class of securities of Equity | g,asa% Locked in | Equity Shares Equity
shareholde (n) fully | of | rof (VIn) a % of (IX) Shares assuming | Equity Shares | pledged or | Shares held
r paid | Partl |shar | =(IV)+(V)+ total Underlyi full XI1n otherwise in
() up y es (\2)) number ng conversion encumbered | dematerializ
Equit | paid- | und of Outstand of (X111) ed form
y up | erly shares Number of voting rights Total ing convertible [ Numb | Asa | Numb | Asa X1V)
Share | Equit | ing (calculat Class Class | Total asa |convertib | securities | er (@) | % of | er (a) | % of
sheld| y |Dep ed as (Equity | (Othe % of le (asa total total
(1V) | Shar | osit per Shares) rs) (A+B | securities | percentage Shar Shar
es | ory SCRR, +C) | (includin | of diluted es es
held | Rec 1957) g share held held
(V) | eipt (VII1) Warrant | capital) (b) (b)
S As a % s) Xh)=
(V1) of ) (VID+(X)
(A+B+C As a % of
2) (A+B+C2)
(A) Promoter 3| 55219 0 0 55219345 63.35| 55219345 0| 55219345| 63.35 0 63.35 0 0 0 0 55219345
and 345
Promoter
Group
(B) Public 67| 31951 0 0 31951825 36.65| 31951825 0| 31951825 36.65 0 36.65 0 0 0 0 31951825
825
©) Non- 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Promoter-
Non-Public
(Cy) Shares 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
underlying
DRs
(C2) Shares held 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
by
Employee
Trusts
Total 70|8,71,7 0 0 8,71,71,170 100.00 | 8,71,71,170 0(8,71,71,17| 100.0 0 100.00 0 0 0 0| 8,71,71,170
(A+B+C+C 1,170 0 0
1+C2)
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11. As on the date of this Draft Red Herring Prospectus, our Company has 70 equity Shareholders.
12. Shareholding of our Directors, Key Managerial Personnel and members of Senior Management in our Company

Except as stated below, none of our Directors or Key Managerial Personnel or members of Senior Management hold any
Equity Shares.

Name Designation Number of Equity Shares Percentage of pre-Offer Equity Share capital
Pranav Kiran Ashar Chairman and 40,496,986 46.46%
Managing Director
Ravi Ramalingam Whole-time Director 14,721,859 16.89%
Harish Gopinath Kale | Independent Director 235,000 0.27%
Total 55,453,815 63.62%

13. Details of shareholding of the major shareholders of our Company

(a) Set forth below are details of shareholders holding 1% or more of the paid-up share capital of our Company as on the

date of this Draft Red Herring Prospectus:

Sr. Name of Shareholder Number of Equity Shares Percentage of pre-Offer Equity
No. Share capital
1. Pranav Kiran Ashar 40,496,986 46.46%
2. RiverCrest India Infrastructure Private 23,657,450 27.14%
Limited
3. Ravi Ramalingam 14,721,859 16.89%
4, BioUrja India Infra Private Limited 3,794,968 4.35%
5. Jitendra Kantilal Shah 1,918,855 2.20%
Total 84,590,118 97.04%

days prior to the date of this Draft Red Herring Prospectus:

(b) Set forth below are details of shareholders holding 1% or more of the paid-up share capital of our Company as of 10

Sr. Name of Shareholder Number of Equity Shares Percentage of pre-Offer Equity
No. Share capital
1. Pranav Kiran Ashar 40,496,986 46.46%
2. RiverCrest India Infrastructure Private 23,657,450 27.14%
Limited
3. Ravi Ramalingam 14,721,859 16.89%
4. BioUrja India Infra Private Limited 3,794,968 4.35%
5. Jitendra Kantilal Shah 1,918,855 2.20%
Total 84,590,118 97.04%

year prior to the date of this Draft Red Herring Prospectus:

(c) Set forth below are details of shareholders holding 1% or more of the paid-up share capital of our Company as of one

Sr. Name of Shareholder Number of Equity Shares Percentage of pre-Offer Equity
No. Share capital
1. Pranav Kiran Ashar 1,723,276 47.21%
2. RiverCrest India Infrastructure Private 1,006,700 27.58%
Limited
3. Ravi Ramalingam 630,000 17.26%
4. BioUrja India Infra Private Limited 161,488 4.42%
5. Krish Investment® 58,124 1.59%
Total 3,579,588 98.06%

@ Held by Pranav Kiran Ashar and Ravi Ramalingam, as partners of Krish Investment.

years prior to the date of this Draft Red Herring Prospectus:

(d) Set forth below are details of shareholders holding 1% or more of the paid-up share capital of our Company as of two

Sr. Name of Shareholder Number of Equity Shares Percentage of pre-Offer Equity
No. Share capital
1. Pranav Kiran Ashar 1,723,276 69.11%
2. Ravi Ramalingam 630,000 25.27%
3. Krish Investment® 58,124 2.33%
4, Vishwas Mahadeo Kokane and 30,000 1.20%
Vrushali Suryakant Pathare
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Sr.
No.

Name of Shareholder Number of Equity Shares Percentage of pre-Offer Equity

Share capital

Total 2,441,400 97.91

14. Secondary acquisitions of equity shares of our Company

Except as disclosed below and in “Build-up of Promoters shareholding in our Company” on page 86, there has been no
acquisition or transfer of equity shares of our Company through secondary transactions by any members of Promoter Group

and Selling Shareholders, as on the date of this draft Red Herring Prospectus:

Date of Nature of Number of Nature of Face Issue Percentage of | Percentage of
allotment/ transaction equity consideration | value | Price/Transfer |the pre-Offer | the post-
transfer shares per | price per Equity | capital (%)* | Offer capital
equity Share ) (%)
share
®

BioUrja India Infra Private Limited
December 12, |Transfer of Equity | 10,000 Cash 10 1,000 0.011|[e]
2023 Shares from

Vishwas Mahadeo

Kokane and Vrushali

Suryakant Pathare
Nine Realms Advisory LLP
January 30, Transfer of Equity | (500) Cash 10 240 (0.0006) | [e]
2025 Shares to Pranav

Ashar Trust
January 30, Transfer of Equity | (10,400) Cash 10 240 (0.0119) | [e]
2025 Shares to Bren

Verghese Koothoor
February 6, Transfer of Equity | (10,400) Cash 10 240 (0.0119) | [e]
2025 Shares to Bhavna

Dilip Sheth
February 6, Transfer of Equity | (10,400) Cash 10 240 (0.0119) | [e]
2025 Shares to EN

Interactive

Technologies P. Ltd.
February 6, Transfer of Equity | (10,400) Cash 10 240 (0.0119) | [e]
2025 Shares to Indiraben

Hasmukhrai Patel
February 6, Transfer of Equity | (41,600) Cash 10 240 (0.0477) | o]
2025 Shares to Rita

Deepak Vakharia
February 6, Transfer of Equity | (6,250) Cash 10 240 (0.0072) | [e]
2025 Shares to Sanjay

Lunawat
February 6, Transfer of Equity | (6,250) Cash 10 240 (0.0072) | [e]
2025 Shares to Usha

Bandi
February 10, | Transfer of Equity | (6,250) Cash 10 240 (0.0072) | [e]
2025 Shares to Abhishek

Nema HUF
February 10, | Transfer of Equity | (8,600) Cash 10 240 (0.0099) | [e]
2025 Shares to Amit

Maheshwari
February 10, | Transfer of Equity | (10,400) Cash 10 240 (0.0119) | [e]
2025 Shares to Khushal

Hitendra Shah
February 10, | Transfer of Equity | (10,400) Cash 10 240 (0.0119) | [e]
2025 Shares to Sangeeta

Atul Patel
February 10, | Transfer of Equity | (10,400) Cash 10 240 (0.0119) | [e]
2025 Shares to Satish

Kumar Puranchand

Aggarwal
February 10, | Transfer of Equity | (10,400) Cash 10 240 (0.0119) | [e]
2025 Shares to Sharath

Shekhar Mendon

94




Date of Nature of Number of Nature of Face Issue Percentage of | Percentage of
allotment/ transaction equity consideration | value | Price/Transfer |the pre-Offer | the post-
transfer shares per | price per Equity | capital (%)* | Offer capital
equity Share }) (%)
share
®

February 10, | Transfer of Equity | (20,800) Cash 10 240 (0.0239) | [®]
2025 Shares to Ushaben

Natwarbhai Patel
February 10, | Transfer of Equity | (20,800) Cash 10 240 (0.0239) | [e]
2025 Shares to Pankaj

Dhirajlal
February 10, |Transfer of Equity | (6,250) Cash 10 240 (0.0072) | [e]
2025 Shares to Robin

Gupta
February 10, | Transfer of Equity | (6,250) Cash 10 240 (0.0072) | [e]
2025 Shares to Sudeep

Kimtee
February 12, | Transfer of Equity | (20,800) Cash 10 240 (0.0239) | [@]
2025 Shares to Jugal

Prafulchandra Shah
February 17, | Transfer of Equity | (20,800) Cash 10 240 (0.0239) | [e]
2025 Shares to Jyoti Jugal

Shah
February 12, | Transfer of Equity | (7,500) Cash 10 240 (0.0086) | [e]
2025 Shares to Mansi

Yogesh Shah
February 12, | Transfer of Equity | (2,600) Cash 10 240 (0.0030) | [e]
2025 Shares to Harshil

Jayesh Dalal
February 12, | Transfer of Equity | (20,800) Cash 10 240 (0.0239) | [e]
2025 Shares to Meghna R.

Ojha
February 12, | Transfer of Equity | (2,000) Cash 10 240 (0.0023) | [e]
2025 Shares to Swapna

Lakshminarayanan
February 12, | Transfer of Equity | (4,400) Cash 10 240 (0.0050) | [e]
2025 Shares to Swati

Jayesh Dalal
February 12, | Transfer of Equity | (10,400) Cash 10 240 (0.0119) | [e]
2025 Shares to Mukesh

Bhogilal Shah
February 12, | Transfer of Equity | (10,400) Cash 10 240 (0.0119) | [e]
2025 Shares to Rajesh

Bhogilal Shah
February 12, | Transfer of Equity | (1,25,000) |Cash 10 240 (0.1434) | [e]
2025 Shares to Ujjwal

Todi
February 12, | Transfer of Equity | (14,583) Cash 10 240 (0.0167) | [e]
2025 Shares to Nikhil R.

Patel
February 17, | Transfer of Equity | (57,943) Cash 10 240 (0.0665) | [e]
2025 Shares to Nikhil R.

Patel
February 17, | Transfer of Equity | (6,400) Cash 10 240 (0.0073) | [®]
2025 Shares to Nikhil R.

Patel
February 14, | Transfer of Equity | (10,400) Cash 10 240 (0.0119) | [e]
2025 Shares to Hemant

Deepak Sampat
February 17, | Transfer of Equity | (10,400) Cash 10 240 (0.0119) | [e]
2025 Shares to Leena

Jitendra Shah
February 17, | Transfer of Equity | (20,800) Cash 10 240 (0.0239) | [e]

2025

Shares to Kiran
Bachubhai Shah
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15.

16.

17.

18.

19.

20.

Date of Nature of Number of Nature of Face Issue Percentage of | Percentage of
allotment/ transaction equity consideration | value | Price/Transfer |the pre-Offer | the post-
transfer shares per | price per Equity | capital (%)* | Offer capital
equity Share }) (%)
share
®

February 17, | Transfer of Equity | (20,800) Cash 10 240 (0.0239) | [®]
2025 Shares to Prachi

Vishal Shah
February 17, | Transfer of Equity | (10,400) Cash 10 240 (0.0119) | [e]
2025 Shares to Ramesh

Chhaganlal Janani
February 17, | Transfer of Equity | (10,400) Cash 10 240 (0.0119) | [e]
2025 Shares to Disha

Narendra Janani
February 17, | Transfer of Equity | (10,400) Cash 10 240 (0.0119) | [e]
2025 Shares to Ankit

Bharat Shah
February 17, | Transfer of Equity | (10,400) Cash 10 240 (0.0119) | [e]
2025 Shares to Ashok

Johrilal Bindal
February 14, | Transfer of Equity | (20,800) Cash 10 240 (0.0238) | o]
2025 Shares to Kiran

Bachubhai Shah

HUF
February 14, | Transfer of Equity | (20,800) Cash 10 240 (0.0238) | [e]
2025 Shares to Shah

Pratika Kiran
February 17, | Transfer of Equity | (10,400) Cash 10 240 (0.0119) | [e]
2025 Shares to Jigar

Jawaharlal Shah
February 17, | Transfer of Equity | (4,000) Cash 10 240 (0.0045) | [e]
2025 Shares to Ranna

Pratik Baindur
February 17, | Transfer of Equity | (10,400) Cash 10 240 (0.0119) | [e]
2025 Shares to Bharat

Vrajlal Shah
February 17, | Transfer of Equity | (10,400) Cash 10 240 (0.0119) | [e]
2025 Shares to Deepak

Vrajlal Shah
Pranav Ashar Trust
January 30, Transfer of Equity | 500 Cash 10 240 0.0006 | [e]
2025 Shares from Nine

Realms Advisory

LLP

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our Directors or
any of their relatives have financed the purchase by any other person of securities of our Company during the six months
immediately preceding the date of filing of this Draft Red Herring Prospectus.

Our Company, our Directors and the BRLMs have not entered into any buy-back arrangement for purchase of the Equity
Shares.

The Equity Shares are fully paid-up and there are no partly paid-up Equity Shares as on the date of this Draft Red Herring
Prospectus. The Equity Shares to be issued or transferred pursuant to the Offer shall be fully paid-up at the time of
Allotment.

All the Equity Shares held by our Promoters are in dematerialised form as on the date of this Draft Red Herring Prospectus.

None of the BRLMSs and their respective associates (as defined under the SEBI Merchant Bankers Regulations hold any
Equity Shares in our Company as on the date of this Draft Red Herring Prospectus.

There are no outstanding warrants or convertible securities, options or rights to convert debentures, loans or other

instruments into, or which would entitle any person any option to receive Equity Shares of our Company, as on the date of
this Draft Red Herring Prospectus.
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21.

22.

23.

24.

25.

26.

217.

28.

No person connected with the Offer shall offer any incentive, whether direct or indirect, in any manner, whether in cash or
kind or services or otherwise to any Bidder for making a Bid, except for fees or commission for services rendered in relation
to the Offer.

Except for the allotment of specified Securities pursuant to the Fresh Issue and Pre-IPO Placement aggregating up to
%784.00 million, there will be no further issue of specified Securities whether by way of issue of bonus shares, preferential
allotment, rights issue or in any other manner during the period commencing from the date of filing of this Draft Red
Herring Prospectus with the SEBI until the Equity Shares have been listed on the Stock Exchanges or all application monies
have been refunded, as the case may be.

Except for the Equity Shares to be allotted pursuant to the Fresh Issue there is no proposal or intention, negotiations or
consideration by our Company to alter its capital structure by way of split or consolidation of the denomination of the
Equity Shares or by way of further issue of the Equity Shares or convertible securities on a preferential basis or by way of
issue of bonus Equity Shares or on a rights basis or by way of further public offer of such securities, within a period of six
months from the Bid/Offer Opening Date.

Neither: (i) the BRLMs or any associates of the BRLMs (except Mutual Funds sponsored by entities which are associates
of the BRLMs or insurance companies promoted by entities which are associates of the BRLMs or AlFs sponsored by
entities which are associates of the BRLMs or FPIs other than individuals, corporate bodies and family offices which are
associates of the BRLMs or pension funds sponsored by entities which are associates of the BRLMS); nor (ii) any person
related to the Promoters or our Promoter Group shall apply in the Offer under the Anchor Investor Portion. Further, an
Anchor Investor shall be deemed to be an associate of the BRLMs, if: (a) either of them controls, directly or indirectly
through its subsidiary or holding company, not less than 15% of the voting rights in the other; or (b) either of them, directly
or indirectly, by itself or in combination with other persons, exercises control over the other; or (c) there is a common
director, excluding a nominee director, amongst the Anchor Investor and the BRLMs.

None of the Shareholders as on the date of this Draft Red Herring Prospectus are directly or indirectly related to the BRLMs
or their associates as defined under SEBI Merchant Bankers Regulations.

Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless otherwise permitted by
law.

Our Company will comply with such disclosure and accounting norms as may be specified by the SEBI from time to time.
All transactions in the Equity Shares by our Promoters and members of our Promoter Group between the date of filing of
this Draft Red Herring Prospectus and the date of closing of the Offer shall be reported to the Stock Exchanges within 24
hours of such transactions.

None of our Promoters and the members of the Promoter Group will submit Bids or otherwise participate in the Offer.
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OBJECTS OF THE OFFER
The Offer comprises of the Fresh Issue and an Offer for Sale by the Selling Shareholders.
Offer for Sale

The Offer for Sale comprises up to 2,856,869 Equity Shares of face value of X 10 each aggregating up to X [e] million by the
Selling Shareholders.

The Selling Shareholders will be entitled to the proceeds from the Offer for Sale after deducting its respective proportion of the
Offer related expenses and the relevant taxes thereon, in accordance with the Offer Agreement. Our Company will not receive
any proceeds from the Offer for Sale and the proceeds received from the Offer for Sale will not form part of the Net Proceeds.

Fresh Issue

The Offer comprises of a Fresh Issue of up to [e] Equity Shares of face value of X 10 each aggregating up to X 3,920.00 million.
The proceeds of the Fresh Issue, after deducting the Offer related expenses, are estimated to be % [e] million (Net Proceeds).

Requirement of funds
Our Company proposes to utilise the Net Proceeds towards the following objects:

1. Funding costs towards obtaining government and statutory approvals and purchase of additional FSI and cost towards
Compensation to members towards alternate accommaodation, and hardship compensation, in relation to the development
of certain of our Under-construction Redevelopment Projects, and certain of our Upcoming Redevelopment Projects
(“Funding Redevelopment Expenses”);

2. Repayment and/ or pre-payment, in full or part, of certain borrowings availed by our Company; and
3. Funding acquisition of future redevelopment projects and general corporate purposes.
(Collectively, referred to herein as the Objects).

In addition, our Company expects to receive the benefits of listing of our Equity Shares on the Stock Exchanges including
enhancing our Company’s Vvisibility and brand image and creation of a public market for our Company’s Equity Shares in India.

The main objects and objects incidental and ancillary to the main objects, as set out in our Company’s Memorandum of
Association, enable our Company to undertake our existing business activities and the activities proposed to be funded from
the Net Proceeds.

Net Proceeds

The details of the proceeds from the Fresh Issue are set forth in the table below:

(in Z million)
Particulars Estimated amount
Gross proceeds from the Fresh Issuet) 3,920.00
(Less) Offer related expenses in relation to the Fresh Issue®@) [e]
Net ProceedsV®®) [o]

(1) Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement for an amount aggregating up to < 784.00 million, at its discretion,
prior to the filing of the Red Herring Prospectus. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation
with the BRLMs. If the Pre-1IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue,
subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior
to the completion of the Offer, our Company shall appropriately, intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the
Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listing of
the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if
undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus.

(2) To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

(3) For details with respect to sharing of fees and expenses amongst our Company and the Selling Shareholders, see ‘Objects of the Offer — Offer related
expenses’ On page 122.

Utilisation of Net Proceeds

The Net Proceeds are proposed to be utilised in accordance with the details provided in the table below:
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(in T million)

Sr. No. Particulars Estimated utilisation
from Net Proceeds

1. Funding costs towards obtaining government and statutory approvals and purchase of additional FSI 2,237.50
and cost towards Compensation to members towards alternate accommodation, and hardship
compensation, in relation to the development of certain of our Under-construction Redevelopment
Projects, and certain of our Upcoming Redevelopment Projects®

2. Repayment or pre-payment, in full or in part, of certain of our outstanding borrowings availed by our 740.00
Company®

3. Funding acquisition of future redevelopment projects and general corporate purposes @ [e]
Net Proceeds®® [e]

()]

@

Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement for an amount aggregating up to < 784.00 million, at its discretion,
prior to the filing of the Red Herring Prospectus. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation
with the BRLMs. If the Pre-1PO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue,
subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior
to the completion of the Offer, our Company shall appropriately, intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the
Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listing
of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-1PO Placement (if
undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus.

To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount to be utilised for funding
acquisition of future redevelopment projects and general corporate purposes will not individually exceed 25% of the Gross Proceeds respectively, and
will not collectively exceed 35% of the Gross Proceeds.

Proposed schedule of implementation and deployment of Net Proceeds

Our Company proposes to deploy the Net Proceeds for the Objects in accordance with the estimated schedule of implementation
and deployment of funds set forth in the table below:

Sr. Particulars Total Amount Amount Schedule of Implementation
No. estimated | deployed as | proposed to be (in X million)
costs of funded from Fiscal 2026 Fiscal 2027
December | Net Proceeds
31, 2024 (in T million)
1. |Funding Certain of our Under-construction Redevelopment Projects
Redevelopment | Falcon Crest CHSL 760.18 320.73 91.20 82.00 9.20
Expenses Kaveri CHSL 1,055.80 371.26 137.80 121.30 16.50
Om Manikanta CHSL 443.20 128.12 81.20 77.60 3.60
Citizen Apartments CHSL 233.41 75.95 56.00 52.20 3.80
Sub-total (A) 2,492.59 896.06 366.20 333.10 33.10
Certain of our Upcoming Redevelopment Projects
Amarhind CHSL 424.21 3.19 131.30 122.60 8.70
The Bandra Gul-E-Baug 868.43 46.24 248.10 234.50 13.60
CHSL
Daulatrao Desai Nagar 611.74 47.82 170.40 161.60 8.80
CHSL
Kirti Mandir CHSL 730.72 11.90 279.80 268.00 11.80
Kirti Manor Premises CSL 476.73 1.09 176.00 166.70 9.30
Allahabad Bank  Staff 380.55 6.31 98.40 91.80 6.60
Nutan CHSL
Rajesh Mandir CHSL 350.32 37.99 71.10 67.10 4.00
Sompuri Market Premises 527.80 4.28 177.50 164.20 13.30
CSL
You and | CHSL 314.14 28.78 99.10 94.30 4.80
Shree  Santoshi  Nagar 345.09 10.73 70.20 70.20 -
CHSL
Yashoda Bhuvan 365.61 5.40 48.70 44.90 3.80
Joe Henriques Bungalow 142.70 1.55 43.20 43.20 -
Priyadarshini CHSL 565.01 7.45 257.50 250.40 7.10
Sub-total (B) 6,103.05 212.73 1,871.30 1,779.50 91.80
Total (A+B) 8,595.64 1,108.79 2,237.50 2,112.60 124.90
2. | Repayment or pre-payment, in full or in part, - - 740.00 740.00 -
of certain of our outstanding borrowings
availed by our Company
3. | Funding acquisition of future redevelopment - - [e] [e] [o]
projects and general corporate purposes®
Total M@ - - [e] [e] [e]

@

To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount to be utilised for funding
acquisition of future redevelopment projects and general corporate purposes will not individually exceed 25% of the Gross Proceeds respectively, and
will not collectively exceed 35% of the Gross Proceeds.
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@ our Company, in consultation with the BRLMs, may consider a Pre-1PO Placement for an amount aggregating up to < 784.00 million, at its discretion,
prior to the filing of the Red Herring Prospectus. The Pre-1PO Placement, if undertaken, will be at a price to be decided by our Company, in consultation
with the BRLMs. If the Pre-1PO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue,
subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior
to the completion of the Offer, our Company shall appropriately, intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the
Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listing
of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscriber to the Pre-1PO Placement (if
undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and Prospectus.

The fund requirements, the proposed deployment of funds and the intended use of the Net Proceeds as described herein are
based on our Company’s current business plan, management estimates, prevailing market conditions and other commercial and
technical factors. However, such fund requirements and deployment of funds have not been appraised by any bank, or financial
institution. See ‘Risk Factor - 41. The objects of the Fresh Issue for which the funds are being raised have not been appraised
by any bank or financial institutions. Any variation in the utilization of our Net Proceeds as disclosed in this Draft Red Herring
Prospectus would be subject to certain compliance requirements, including prior Shareholders’ approval.’ on page 51. We
may have to revise our funding requirements and deployment on account of a variety of factors such as financial and market
conditions, the conditions prevailing in the real estate market in India, change in the legal and regulatory landscape affecting
the real estate industry, macro-economic factors, change in government policy, changes in business and strategy, competition,
and other external factors such as changes in the business environment and interest or exchange rate fluctuations, which may
not be within the control of our Company’s management. This may entail rescheduling or revising the planned expenditure and
funding requirements, including the expenditure for a particular purpose at the discretion of our Company’s management,
subject to compliance with applicable laws.

In the event that the estimated utilisation of the Net Proceeds in a scheduled Fiscal Year is not completely met, such unutilised
amounts shall be utilised (in part or full) in the next Fiscal Year, as may be determined by our Company, in accordance with
applicable laws. We may, however, utilize the proceeds prior to the specific periods mentioned in the schedule of deployment,
in accordance with the requirements of our Company. Subject to applicable laws, in the event of any increase in the actual
utilization of funds earmarked for the purposes set forth above, such additional funds for a particular activity will be met by
way of funding means available to us, including from internal accruals and any additional equity and/or debt arrangements.
Further, if the actual utilisation towards any of the objects is lower than the proposed deployment, such balance will be used
towards acquiring future redevelopment projects and general corporate purposes, provided that the total amount to be utilised
towards acquiring future redevelopment projects and general corporate purposes will not exceed 35% of the Gross Proceeds in
accordance with Regulation 7(3) of the SEBI ICDR Regulations. For details on risks involved, see “Risk Factors — 41. The
objects of the Fresh Issue for which the funds are being raised have not been appraised by any bank or financial institutions.
Any variation in the utilization of our Net Proceeds as disclosed in this Draft Red Herring Prospectus would be subject to
certain compliance requirements, including prior Shareholders’ approval.” on page 51.

Details of the Objects of the Offer

1. Funding costs towards obtaining government and statutory approvals and purchase of additional FSI and cost towards
Compensation to members towards alternate accommodation, and hardship compensation, in relation to the
development of certain of our Under-construction Redevelopment Projects, and certain of our Upcoming
Redevelopment Projects (“Funding Redevelopment Expenses”)

As of December 31, 2024, we had 11 Under-construction Redevelopment Projects and 21 Upcoming Redevelopment
Projects. For further details of our business and the aforesaid Under-construction Redevelopment Projects and Upcoming
Redevelopment Projects, please see “Our Business” on page 199.

We propose to utilise up to % 2,237.50 million from the Net Proceeds for funding costs towards obtaining Funding
Redevelopment Expenses, in relation to the four Under-construction Redevelopment Projects and 13 Upcoming
Redevelopment Projects as set out below:

Sr. Name of the project Location of the project
No.

A. | Certain of our Under-construction Redevelopment Projects

1. Falcon Crest CHSL Malad (West)

2. Kaveri CHSL Malad (West)

3. Om Manikanta CHSL Goregaon (West)
4. Citizen Apartments CHSL Bandra (West)
B. | Certain of our Upcoming Redevelopment Projects

1. Amarhind CHSL Vile Parle (East)
2. The Bandra Gul-E-Baug CHSL Bandra (West)

3. Daulatrao Desai Nagar CHSL Andheri (East)
4. Kirti Mandir CHSL Mahim (West)

5. Kirti Manor Premises CSL Santacruz (West)
6. Allahabad Bank Staff Nutan CHSL Andheri (East)
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Sr. Name of the project Location of the project
No.

7. Rajesh Mandir CHSL Kandivali (West)

8. Sompuri Market Premises CSL Santacruz (West)

9. You and | CHSL Andheri (West)

10. | Shree Santoshi Nagar CHSL Malad (W)

11. | Yashoda Bhuvan Matunga (E)

12. | Joe Henriques Bungalow Malad (W)

13. | Priyadarshini CHSL Santacruz (W)

The above mentioned four Under-construction Redevelopment Projects and 13 Upcoming Redevelopment Projects, shall
collectively be referred to as the “ldentified Projects”.

For further details related to approvals for the Identified Projects, see ‘Government and Other Approvals’ on page 385.

Estimated Cost

We propose to utilise a sum of % 2,237.50 million from the Net Proceeds towards Funding Redevelopment Expenses for
the ldentified Projects.

The fund requirements, the deployment of funds and the intended use of the Net Proceeds towards our Funding
Redevelopment Expenses are based on our management estimates, the other commercial and technical factors and have
been certified by Arun James Fizardo, Independent Architect pursuant to the certificate dated February 28, 2025. However,
such total estimated cost and related fund requirements have not been appraised by any bank or financial institution.

Set out below is a break-up of the estimated cost for the Identified Projects:

Certain of our Under-construction Redevelopment Projects

Sr. | Redevelopment Particulars Total Amount Outstanding Net
No. project name redevelopme | deployed ason |redevelopme| Proceeds
nt project December 31, nt project from the
cost (inX 2024% cost (in¥ | Fresh Issue
million) (in  million)® million) | (in ¥ million)
1. Falcon Crest | Cost towards construction” 456.05 198.61 257.44 -
CHSL Cost towards obtaining government and 262.93 108.78 154.15 72.80
statutory approvals*
Compensation to members towards 41.20 13.34 27.86 18.40
alternate accommaodation, and hardship
compensation”
Sub-total (A) 760.18 320.73 439.45 91.20
2. Kaveri CHSL Cost towards construction” 583.31 160.63 422.68 -
Cost towards obtaining government and 314.84 142.91 171.93 106.10
statutory approvals and purchase of
additional FSI*
Compensation to members towards 157.65 67.72 89.93 31.70
alternate accommodation, and hardship
compensation®
Sub-total (B) 1,055.80 371.26 684.54 137.80
3. Om Manikanta | Cost towards construction” 259.88 65.50 194.38 -
CHSL Cost towards obtaining government and 163.08 54.09 108.99 74.20
statutory approvals and purchase of
additional FSI*
Compensation to members towards 20.24 8.53 11.71 7.00
alternate accommodation, and hardship
compensation”
Sub-total (C) 443.20 128.12 315.08 81.20
4. Citizen Cost towards construction” 107.59 31.25 76.34 -
Apartments Cost towards obtaining government and 99.78 33.16 66.62 48.40
CHSL statutory approvals and purchase of
additional FSI*
Compensation to members towards 26.04 11.54 14.50 7.60
alternate accommodation, and hardship
compensation”
Sub-total (D) 233.41 75.95 157.46 56.00
Total (Ato D) 2,492.59 896.06 1,596.53 366.20

“As certified by Arun James Fizardo, Independent Architect pursuant to the certificate dated February 28, 2025.
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®As certified by Agrawal Jain & Gupta, Chartered Accountants, our Independent Chartered Accountant, pursuant to the certificate dated February 28,
2025 in respect of amounts deployed towards the Identified Projects. For details, see “Means of finance” on page 110.
#As certified by Jayesh Raichand Shah, Independent Chartered Engineer pursuant to the certificate dated February 28, 2025.

Certain of our Upcoming Redevelopment Projects

Sr.
No.

Redevelopment
project name

Particulars

Total
redevelopment
project cost (in X
million)

Amount
deployed as on
December 31,

2024 (inRX

million)®

Outstanding
redevelopment
project cost (inX
million)

Net Proceeds from the
Fresh Issue (in ¥
million)

Amarhind
CHSL

Cost towards
construction”

233.69

1.36

232.33

Cost towards
obtaining
government
statutory
approvals and
purchase of
additional FSI*

and

157.53

0.75

156.78

114.20

Compensation to
members towards
alternate
accommodation,
and hardship
compensation”

32.99

1.08

3191

17.10

Sub-total (E)

424.21

3.19

421.02

131.30

The Bandra Gul-
E-Baug CHSL

Cost towards
construction”

362.46

42.42

320.04

Cost towards
obtaining
government
statutory
approvals and
purchase of
additional FSI*

and

395.75

2.47

393.28

220.90

Compensation to
members towards
alternate
accommodation,
and hardship
compensation®

110.22

1.35

108.87

27.20

Sub-total (F)

868.43

46.24

822.19

248.10

Daulatrao Desai
Nagar CHSL

Cost towards
construction”

334.55

23.30

311.25

Cost towards
obtaining
government
statutory
approvals and
purchase of
additional FSI*

and

224.17

24.47

199.70

153.00

Compensation to
members towards
alternate
accommodation,
and hardship
compensation®

53.02

0.05

52.97

17.40

Sub-total (G)

611.74

47.82

563.92

170.40

Kirti Mandir
CHSL

Cost towards
construction”

293.89

10.52

283.37

Cost towards
obtaining
government
statutory
approvals and
purchase of
additional FSI*

and

350.93

1.38

349.55

256.70
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Sr.
No.

Redevelopment
project name

Particulars

Total
redevelopment
project cost (in X
million)

Amount
deployed as on
December 31,

2024 (inX

million)®

Outstanding
redevelopment
project cost (in X
million)

Net Proceeds from the
Fresh Issue (in X
million)

Compensation to
members towards
alternate
accommodation,
and hardship
compensation”

85.90

85.90

23.10

Sub-total (H)

730.72

11.90

718.82

279.80

Kirti Manor
Premises CSL

Cost towards
construction”

204.13

1.09

203.04

Cost towards
obtaining
government
statutory
approvals and
purchase of
additional FSI*

and

210.98

210.98

157.30

Compensation to
members towards
alternate
accommodation,
and hardship
compensation®

61.62

61.62

18.70

Sub-total (1)

476.73

1.09

475.64

176.00

Allahabad Bank
Staff Nutan
CHSL

Cost towards
construction”

227.79

5.47

222.32

Cost towards
obtaining
government
statutory
approvals and
purchase of
additional FSI*

and

109.59

0.68

108.91

85.60

Compensation to
members towards
alternate
accommodation,
and hardship
compensation®

43.17

0.16

43.01

12.80

Sub-total (J)

380.55

6.31

374.24

98.40

Rajesh Mandir
CHSL

Cost towards
construction”

245.84

27.18

218.66

Cost towards
obtaining
government
statutory
approvals and
purchase of
additional FSI*

and

86.78

6.71

80.07

63.00

Compensation to
members towards
alternate
accommodation,
and hardship
compensation®

17.70

4.10

13.60

8.10

Sub-total (K)

350.32

37.99

312.33

71.10

Sompuri Market
Premises CSL

Cost towards
construction”

242.50

4.28

238.22

Cost towards
obtaining
government
statutory
approvals and
purchase of
additional FSI*

and

206.86

206.86

150.80
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Sr.
No.

Redevelopment
project name

Particulars

Total
redevelopment
project cost (in X
million)

Amount
deployed as on
December 31,

2024 (inX

million)®

Outstanding
redevelopment
project cost (in X
million)

Net Proceeds from the
Fresh Issue (in X
million)

Compensation to
members towards
alternate
accommodation,
and hardship
compensation”

78.44

78.44

26.70

Sub-total (L)

527.80

4.28

523.52

177.50

You and | CHSL

Cost towards
construction”

144.88

12.63

132.25

Cost towards
obtaining
government
statutory
approvals and
purchase of
additional FSI*

and

126.48

12.27

11421

89.50

Compensation to
members towards
alternate
accommodation,
and hardship
compensation®

42.78

3.88

38.90

9.60

Sub-total (M)

314.14

28.78

285.36

99.10

10.

Shree Santoshi
Nagar CHSL

Cost towards
construction”

238.99

9.47

229.52

Cost towards
obtaining
government
statutory
approvals and
purchase of
additional FSI*

and

95.27

1.26

94.01

70.20

Compensation to
members towards
alternate
accommodation,
and hardship
compensation®

10.83

10.83

Sub-total (N)

345.09

10.73

334.36

70.20

11.

Yashoda Bhuvan

Cost towards
construction”

238.18

5.40

232.78

Cost towards
obtaining
government
statutory
approvals and
purchase of
additional FSI*

and

104.78

104.78

41.30

Compensation to
members towards
alternate
accommodation,
and hardship
compensation®

22.65

22.65

7.40

Sub-total (O)

365.61

5.40

360.21

48.70

12.

Joe Henriques
Bungalow

Cost towards
construction”

84.71

1.37

83.34

Cost towards
obtaining
government
statutory
approvals and
purchase of
additional FSI*

and

54.89

0.18

54.71

43.20
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Sr. Redevelopment Particulars Total Amount Outstanding Net Proceeds from the
No. project name redevelopment | deployed ason | redevelopment Fresh Issue (in X
project cost (inX | December 31, | project cost (in X million)
million) 2024 (inX million)
million)®
Compensation to 3.10 - 3.10 -
members towards
alternate
accommodation,
and hardship
compensation”
Sub-total (P) 142.70 1.55 141.15 43.20
13. Priyadarshini Cost towards 205.32 6.55 198.77 -
CHSL construction”
Cost towards 310.70 0.90 309.80 243.20
obtaining
government and
statutory
approvals and
purchase of
additional FSI*
Compensation to 48.99 - 48.99 14.30
members towards
alternate
accommodation,
and hardship
compensation®
Sub-total (Q) 565.01 7.45 557.56 257.50
Total (E to Q) 6,103.05 212.73 5,890.32 1,871.30
Grant Total (A to Q) 8,595.64 1,108.79 7,486.85 2,237.50

SAs certified by Agrawal Jain & Gupta, Chartered Accountants, Independent Chartered Accountants of our Company, pursuant to the certificate dated
February 28, 2025 in respect of amounts deployed towards the Identified Projects. For details, see “Means of finance” on page 110.
“As certified by Arun James Fizardo, Independent Architect pursuant to the certificate dated February 28, 2025.
#As certified by Jayesh Raichand Shah, Independent Chartered Engineer pursuant to the certificate dated February 28, 2025.

The total estimated redevelopment project cost for Identified Projects is % 8,595.64 million, out of which % 1,108.79
million has already been deployed by the Company as on December 31, 2024 and X 2,237.50 million will be utilized from
the Net Proceeds of the Fresh Issue.

Funding Redevelopment Expenses

The estimated expenditure towards making payments for obtaining certain of our government and statutory approvals and
purchase of additional FSI, which we propose to deploy from the Net Proceeds is X 1,990.40 million.

Set out below is a detailed break up of our Funding Redevelopment Expenses along with the list of government and
statutory approvals and additional FSI we propose to obtain for the Identified Projects:

Certain of our Under-construction Redevelopment Projects

Sr. Name of the Approval Issuing Purpose Estimated
No. Authority Amount (in X
million)*
1. Falcon Crest CHSL®
Transfer charges — shifting PTC component SRA SRA premium 6.40
Fungible payment SRA SRA premium 17.00
Assessment tax MCGM Property tax 1.70
Infrastructure charges SRA SRA premium 9.80
M.R.T.P. charges SRA SRA premium 25.00
Labour welfare charges SRA SRA premium 3.20
Open space deficiency SRA SRA premium 6.60
Stair case premium SRA SRA premium 3.10
Sub-total (A) 72.80
2. Kaveri CHSL
Staircase/lift & lift lobby premium MCGM MCGM Premium 16.80
Premium for fungible FSI MCGM MCGM Premium 39.50
Premium for additional FSI MCGM MCGM Premium 38.00
Deficiency in open space MCGM MCGM Premium 8.90
Assessment tax MCGM Property tax 2.90
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Sr. Name of the Approval Issuing Purpose Estimated
No. Authority Amount (inX
million)*

Sub-total (B) 106.10

3. Om Manikanta CHSL*
Premium for additional FSI MHADA MHADA Premium 40.50
Premium for Fungible FSI MHADA MHADA Premium 17.40
Assessment fax MCGM Property Tax 0.80
Staircase/lift & lift lobby premium MHADA MHADA Premium 2.80
Deficiency in open space MHADA MHADA Premium 12.70
Sub-total (C) 74.20

4. Citizen Apartments CHSL
Development charges MCGM MCGM Premium 2.40
Staircase/lift & lift lobby premium MCGM MCGM Premium 6.50
Premium for fungible FSI MCGM MCGM Premium 11.50
Premium for additional FSI MCGM MCGM Premium 12.70
Assessment tax MCGM Property Tax 1.20
Deficiency in open space MCGM MCGM Premium 14.10
Sub-total (D) 48.40

Total (Ato D) 301.50

*As certified by Arun James Fizardo, Independent Architect pursuant to the certificate dated February 28, 2025.

#1In accordance with regulation 33(5) of the Development Control and Promotion Regulations for Municipal Corporation of Greater Mumbai 2034, it
is MHADA project.

$ In accordance with regulation 33(11) of the Development Control and Promotion Regulations for Municipal Corporation of Greater Mumbai 2034,
it is SRA project.

Certain of our Upcoming Redevelopment Projects

Sr. Name of the Approval Issuing Purpose Estimated
No. Authority Amount (in X
million)*

1. Amarhind CHSL
Development Charges MCGM MCGM Premium 3.60
Staircase/Lift & Lift Lobby Premium MCGM MCGM Premium 11.20
Premium for Fungible FSI MCGM MCGM Premium 26.60
Premium for additional FSI MCGM MCGM Premium 33.90
Development Cess MCGM MCGM Premium 1.50
Deficiency in Open Space MCGM MCGM Premium 7.90
Assessment Tax MCGM Property Tax 1.70
Slum TDR Private party For Additional FSI 13.70
General TDR Private party For Additional FSI 14.10
Sub-total (E) 114.20

2. The Bandra Gul-E-Baug CHSL
Development Charges MCGM MCGM Premium 6.80
Staircase/Lift & Lift Lobby Premium MCGM MCGM Premium 30.50
Premium for Fungible FSI MCGM MCGM Premium 62.10
Premium for additional FSI MCGM MCGM Premium 76.60
Development Cess MCGM MCGM Premium 6.10
Assessment Tax MCGM Property Tax 4.40
Deficiency in Open Space MCGM MCGM Premium 34.40
Sub-total (F) 220.90

3. Daulatrao Desai Nagar CHSL
Development Charges MCGM MCGM Premium 3.60
Staircase/Lift & Lift Lobby Premium MCGM MCGM Premium 14.60
Assessment Tax MCGM Property Tax 2.50
Premium for Fungible FSI MCGM MCGM Premium 29.00
Premium for additional FSI MCGM MCGM Premium 34.50
Development Cess MCGM MCGM Premium 2.20
Deficiency in Open Space MCGM MCGM Premium 11.90
Slum TDR Private party For Additional FSI 41.30
General TDR Private party For Additional FSI 13.40
Sub-total (G) 153.00

4. Kirti Mandir CHSL
Premium for additional FSI MCGM MCGM Premium 52.30
Development Cess Private Party For Additional FSI 4.60
Development Charges MCGM MCGM Premium 2.60
Deficiency in Open Space MCGM MCGM Premium 92.30
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Sr. Name of the Approval Issuing Purpose Estimated
No. Authority Amount (in X
million)*

Staircase/Lift & Lift Lobby Premium MCGM MCGM Premium 30.50
Premium for fungible FSI MCGM MCGM Premium 72.50
Assessment tax MCGM Property Tax 1.90
Sub-total (H) 256.70

5. Kirti Manor Premises CSL
Development charges MCGM MCGM premium 2.90
Staircase/lift & lift lobby premium MCGM MCGM premium 14.80
Premium for fungible FSI MCGM MCGM premium 25.20
Premium for additional FSI MCGM MCGM premium 34.80
Development cess MCGM MCGM premium 1.50
Deficiency in open space MCGM MCGM premium 51.40
Slum TDR Private party For Additional FSI 19.60
General TDR Private party For Additional FSI 7.10
Sub-total (1) 157.30

6. Allahabad Bank Staff Nutan CHSL
Development charges MCGM MCGM premium 2.60
Staircase/lift & lift lobby premium MCGM MCGM premium 7.30
Premium for fungible FSI MCGM MCGM premium 18.00
Premium for additional FSI MCGM MCGM premium 18.10
Development cess MCGM MCGM premium 1.70
Deficiency in open space MCGM MCGM premium 9.50
Slum TDR Private party For Additional FSI 17.30
General TDR Private party For Additional FSI 11.10
Sub-total (J) 85.60

7. Rajesh Mandir CHSL
Development charges MCGM MCGM premium 1.00
Staircase/lift & lift lobby premium MCGM MCGM premium 5.90
Premium for fungible FSI MCGM MCGM premium 13.90
Premium for additional FSI MCGM MCGM premium 18.70
Development cess MCGM MCGM premium 1.20
Deficiency in open space MCGM MCGM premium 7.50
Assessment tax MCGM Property Tax 0.90
Slum TDR Private party For additional FSI 8.20
General TDR Private party For additional FSI 5.70
Sub-total (K) 63.00

8. Sompuri Market Premises CSL
Development charges MCGM MCGM premium 3.40
Staircase/lift & lift lobby premium MCGM MCGM premium 11.20
Premium for fungible FSI MCGM MCGM premium 32.70
Premium for additional FSI MCGM MCGM premium 34.80
Development cess MCGM MCGM premium 1.70
Deficiency in open space MCGM MCGM premium 20.90
Assessment tax MCGM Property Tax 1.80
Slum TDR Private party For additional FSI 27.90
General TDR Private party For additional FSI 16.40
Sub-total (L) 150.80

9. You and | CHSL
Development charges MCGM MCGM premium 2.60
Staircase/lift & lift lobby premium MCGM MCGM premium 7.80
Premium for fungible FSI MCGM MCGM premium 18.40
Premium for additional FSI MCGM MCGM premium 17.20
Development cess MCGM MCGM premium 1.00
Deficiency in open space MCGM MCGM premium 8.60
Slum TDR Private party For additional FSI 1.30
Assessment tax MCGM Property Tax 13.20
General TDR Private party For additional FSI 19.40
Sub-total (M) 89.50

10. Shree Santoshi Nagar CHSL
Development charges MCGM MCGM Premium 1.20
Staircase/lift & lift lobby premium MCGM MCGM Premium 11.90
Premium for fungible FSI MCGM MCGM Premium 14.80
Premium for additional FSI MCGM MCGM Premium 11.20
Development cess MCGM MCGM Premium 0.80
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Sr. Name of the Approval Issuing Purpose Estimated
No. Authority Amount (in X
million)*

Deficiency in open space MCGM MCGM Premium 18.60
Assessment tax MCGM Property tax 0.70
Slum TDR Private party For additional FSI 4.80
General TDR Private party For additional FSI 6.20
Sub-total (N) 70.20

11. Yashoda Bhuvan
Development charges MCGM MCGM premium 1.10
Staircase/lift & lift lobby premium MCGM MCGM premium 4.90
Premium for fungible FSI MCGM MCGM premium 14.60
Development cess MCGM MCGM premium 2.50
Deficiency in open space MCG MCGM premium 15.30
Assessment tax MCGM Property tax 2.90
Sub-total (O) 41.30

12. Joe Henriques Bungalow
Development charges MCGM MCGM Premium 0.70
Staircase/lift & lift lobby premium MCGM MCGM Premium 4.00
Premium for fungible FSI MCGM MCGM Premium 11.10
Premium for additional FSI MCGM MCGM Premium 8.70
Development cess MCGM MCGM Premium 0.30
Deficiency in open space MCGM MCGM Premium 9.30
Assessment tax MCGM Property tax 0.40
Slum TDR Private party For additional FSI 3.00
General TDR Private party For additional FSI 5.70
Sub-total (P) 43.20

13. Priyadarshini CHSL
Development charges MCGM MCGM Premium 4.70
Staircase/lift & lift lobby premium MCGM MCGM Premium 16.80
Premium for fungible FSI MCGM MCGM Premium 44.90
Premium for additional FSI MCGM MCGM Premium 40.50
Development cess MCGM MCGM Premium 2.60
Deficiency in open space MCGM MCGM Premium 53.90
Assessment tax MCGM Property tax 1.80
Slum TDR Private party For additional FSI 48.30
General TDR 29.70
Sub-total (Q) 243.20

Total (E to Q) 1,688.90

Grand Total (Ato Q) 1,990.40

“As certified by Arun James Fizardo, Independent Architect pursuant to the certificate dated February 28, 2025.

Manner of calculation of MCGM, SRA and MHADA premium; purchase of additional FSI; and property tax:

Obtaining approvals from MCGM, SRA, and MHADA involves payment of various premiums and payments for acquiring
additional Floor Space Index (“FSI”). This FSI is calculated as a percentage of the Ready Reckoner Rate (“RRR”) for
open land, applied to the additional FSI area. Payment of various premiums, including, open space deficiency premium,
staircase premium, development charges, fungible FSI premium, etc. are calculated as a percentage of the RRR for open
land, based on the applicable area for each specific charge.

During construction, MCGM levies a property tax on the ‘land under construction’ category. This tax is calculated by
multiplying the land area by the applicable RRR rate for open land.

Government approvals

Our Company has obtained the following governmental approvals for certain of our Under-construction Redevelopment
Projects as on December 31, 2024:

Sr. Name of the Approval* Name of the issuing authority*
No.
1. Falcon Crest CHSL®@
Provisional CFO (Chief Fire Officer) NOC MCGM*®
Parking/ Traffic NOC Consultant
LOI (Letter of Intent) SRA
I0A (Intimation of Approval) SRA
CC (Commencement Certificate) Compliances SRA
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Sr. Name of the Approval* Name of the issuing authority*
No.

CC (Commencement Certificate) SRA

2. Kaveri CHSL
Provisional CFO (Chief Fire Officer) NOC MCGM?®
Parking/ Traffic NOC Consultant
Concession MCGM
10D (Intimation of Disapproval) MCGM
CC (Commencement Certificate) Compliances MCGM
CC (Commencement Certificate) MCGM

3. Om Manikanta CHSL*
Provisional CFO (Chief Fire Officer) NOC MCGM*®
Parking/ Traffic NOC Consultant
Concession MHADA
10A (Intimation of Approval) MHADA
CC (Commencement Certificate) Compliances MHADA

4. Citizen Apartments CHSL
Provisional CFO (Chief Fire Officer) NOC Consultant®
Parking/ Traffic NOC Consultant
Concession MCGM
10D (Intimation of Disapproval) MCGM
CC (Commencement Certificate) Compliances MCGM

*As certified by Arun James Fizardo, Independent Architect pursuant to the certificate dated February 28, 2025.

$ Pursuant to circular issued by MCGM dated July 31, 2020, NOC for residential building having height more than 32 meter is required from the fire
department of MCGM and for residential building having height less than 32 meter is required from licensed agency (““Consultant ) as per the provisions
of Maharashtra Fire Prevention & Life Safety Measures Act, 2006.

#In accordance with regulation 33(5) of the Development Control and Promotion Regulations for Municipal Corporation of Greater Mumbai 2034, it
is MHADA project.

@In accordance with regulation 33(11) of the Development Control and Promotion Regulations for Municipal Corporation of Greater Mumbai 2034,
it is SRA project.

Our Company has obtained the following governmental approvals for certain of our Upcoming Redevelopment Projects

as on the date of this Draft Red herring Prospectus:

Sr. Name of the Approval* Name of the issuing authority*
No.
1. Amarhind CHSL
Provisional CFO (Chief Fire Officer) NOC MCGM#&
Parking/ Traffic NOC Consultant
2. The Bandra Guj-E-Baug CHSL
Provisional CFO (Chief Fire Officer) NOC MCGM#
Parking/ Traffic NOC Consultant
Concession MCGM
10D (intimation of disapproval) MCGM
3. Daulatrao Desai Nagar CHSL
Provisional CFO (Chief fire officer) NOC MCGM#
Parking/ Traffic NOC Consultant
Concession MCGM
10D (intimation of disapproval) MCGM
4. Kirti Mandir CHSL
Provisional CFO (Chief Fire Officer) NOC MCGM#
Parking/ Traffic NOC Consultant
5. Allahabad Bank Staff Nutan CHSL
Provisional CFO (Chief Fire Officer) NOC MCGM&
Parking/ Traffic NOC Consultant
6. Rajesh Mandir CHSL
Provisional CFO (Chief fire officer) NOC Consultant®
Parking/ Traffic NOC Consultant
Concession MCGM
10D (intimation of disapproval) MCGM
CC (Commencement certificate) compliances MCGM
7. Sompuri Market Premises CSL
Provisional CFO (Chief fire officer) NOC MCGM#&
Parking/ Traffic NOC Consultant
8. You and | CHSL
Provisional CFO (Chief fire officer) NOC MCGM#&
Parking/ Traffic NOC Consultant

109




Sr. Name of the Approval* Name of the issuing authority*
No.
9. Shree Santoshi Nagar CHSL
Provisional CFO (Chief fire officer) NOC MCGM
Parking/ Traffic NOC Consultant
10. Joe Henriques Bungalow
Provisional CFO (Chief fire officer) NOC MCGM#&
Parking/ Traffic NOC Consultant
11. Priyadarshini CHSL
Provisional CFO (Chief fire officer) NOC MCGM#
Parking/ Traffic NOC Consultant
Concession MCGM

“As certified by Arun James Fizardo, Independent Architect pursuant to the certificate dated February 28, 2025.
& Pursuant to circular issued by MCGM dated July 31, 2020, NOC for residential building having height more than 32 meter is required from the fire
department of MCGM and for residential building having height less than 32 meter is required from licensed agency (“Consultant”) as per the
provisions of Maharashtra Fire Prevention & Life Safety Measures Act, 2006.

Our Company has only entered into letter of intent and is yet to receive any approval for Kirti Manor Premises CSL and
Yashoda Bhuvan.

Means of finance

The total estimated cost for Identified Projects is X 8,595.64 million. As of December 31, 2024, our Company has already
deployed funds towards an aggregate amount of ¥ 1,108.79 million as costs towards Identified Projects (as certified by M
S K A & Associates, Statutory Auditors of our Company, pursuant to their certificate dated February 28, 2025). Our
Company proposes to utilise X 2,237.50 million from the Net Proceeds to partly fund the aggregate redevelopment projects
cost and the balance amount will be funded from debt and identifiable internal accruals of our Company as per the details
included below:

Sr. Source of funds Amount (in ¥ million)

No.

(A) |Total cost of the Identified Projects* 8,595.64

(B) | Amount deployed as on December 31, 2024% 1,108.79

(C) | Amount to be funded from Net Proceeds 2,237.50

(D) |Balance amount (A-(B+C)) (D) 5,249.35

(E) |Firm commitment (minimum 75% of D)
Term loan from Bajaj Housing Finance Limited 638.05
Term loan from Tata Capital Housing Finance Limited 440.00
Term loan from Aditya Birla Housing Finance Limited 372.00
Term loan from ICICI Home Finance Limited 348.00
Term loan from Aditya Birla Finance Limited 770.00
Internal accruals of our Company 1,711.29
Total firm commitment 4,279.34

$As certified by M S K A & Associates, Statutory Auditors of our Company, pursuant to the certificate dated February 28, 2025 in respect of amounts
deployed towards the Identified Projects from internal accruals. For details, see “Means of finance” on page 110.

#As certified by Agrawal Jain & Gupta, Chartered Accountants, Independent Chartered Accountants of our Company, pursuant to the certificate dated
February 28, 2025.

Accordingly, we confirm that we are in compliance with Regulation 7(1) of the SEBI ICDR Regulations and have made
firm arrangements of finance through verifiable means towards at least 75% of the stated means of finance, excluding the
amount to be raised from the Fresh Issue and existing identifiable accruals, as prescribed under the SEBI ICDR Regulations.
Subject to applicable law, if the actual utilisation towards the Objects is lower than the proposed deployment, such balance
will be used for acquiring future redevelopment projects and general corporate purposes to the extent that the amount to be
utilised towards acquiring future redevelopment projects and general corporate purposes will not individually exceed 25%,
respectively, and will not collectively exceed 35% of the Gross Proceeds in accordance with Regulation 7(3) of the SEBI
ICDR Regulations.

Repayment or pre-payment, in full or in part, of certain of our outstanding borrowings availed by our Company

Repayment and/or pre-payment of certain borrowings, in full or part, availed by our Company. Our Company has entered
into various financing arrangements with banks and other lenders, which include term loans and working capital facilities,
including fund based and non-fund based borrowings. For details of our Company’s outstanding financial indebtedness,
see ‘Financial Indebtedness’ on page 337. As of December 31, 2024, our total sanctioned and outstanding indebtedness
was < 3,300.74 million and X 1,498.79 million, respectively. Our Company proposes to utilise an estimated amount of %
740.00 million from the Net Proceeds towards full or partial repayment or pre-payment of certain borrowings availed by
our Company. Our Company may avail further loans after the date of this Draft Red Herring Prospectus. Given the nature
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of these borrowings and the terms of repayment or pre-payment, the aggregate outstanding amounts under these borrowings
may vary from time to time and our Company may, in accordance with the relevant repayment schedule, repay or refinance
some of our existing borrowings or avail of additional credit facilities. In terms of our Company’s borrowing arrangements,
prepayment of certain indebtedness may attract prepayment charges. Such prepayment charges, as applicable, will also be
funded out of the Net Proceeds. If the Net Proceeds are insufficient for payment of pre-payment penalty, interest or other
related costs, as applicable, such payment shall be met through the internal accruals of our Company. If at the time of the
Red Herring Prospectus, any of the below-mentioned loans are repaid in part or full or refinanced or if any additional credit
facilities are availed or drawn down or if the limits under the working capital borrowings are increased, then our Company
may utilise the Net Proceeds for part or full pre-payment / repayment of any such refinanced facilities or repayment of any
additional facilities obtained by our Company and details of such borrowings will be included in the Red Herring
Prospectus. However, the aggregate amount to be utilised from the Net Proceeds towards repayment or pre-payment of
certain of our borrowings (including refinanced or additional facilities availed, if any), in part or full, would not exceed
740.00 million. We believe that such repayment/ pre-payment will help deleverage our Company, reduce our debt servicing
costs and enable utilisation of our Company’s internal accruals for further investment in our Company’s business growth
and expansion.

Additionally, our Company believes that our capacity to leverage will improve our ability to raise further resources in the
future to fund potential business development opportunities and plans to grow and expand our business. The selection of
borrowings proposed to be repaid/ prepaid out of the borrowings provided below, shall be based on various factors
including (i) cost of the borrowings to our Company, including applicable interest rates, (ii) any conditions attached to the
borrowings restricting our Company’s ability to prepay the borrowings and time taken to fulfil such requirements, (iii)
receipt of consents for prepayment or waiver from any conditions attached to such prepayment from our respective lenders,
prior to completion of the Offer; (iv) terms and conditions of such consents and waivers, (v) levy of any prepayment
penalties and the quantum thereof, (vi) provisions of any law, rules, regulations governing such borrowings, and (vii) other
commercial considerations including, among others, the amount of the loan outstanding and the remaining tenor of the
loan. For the purposes of the Offer, our Company has intimated and has obtained the necessary consents from our lenders,
as is respectively required under the relevant facility documentation for undertaking activities for the Offer, and for the
deployment of the Net Proceeds and the proceeds of the Pre-IPO Placement towards the Objects. The following table
provides details of certain sanctioned borrowings of our Company as at December 31, 2024, which are currently proposed
to be fully or partially repaid (earlier or scheduled) or pre-paid from the Net Proceeds.
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following:

i. Subscription to or
purchase of
shares/debentures

ii. Extending
loans/advances to
subsidiary
companies/associates
iii. For making inter-

Current spread: -
6.95%

Sr. Name of Date of Nature of Purpose and Utilisation Amount Amount Rate of Interest | Tenor and | Utilised / Prepayment terms / penalty*
No. | the lender* sanction loan* of Loan* # Sanctioned* Outstanding as | / Commission* | repayment (not
letter* at December schedule* utilised)
31, 2024
(in Z million) (in Z million)
1 Aditya September 4, Loan Against | The Facility shall be 300.00 169.67 13% p.a. linked | Tenure of Utilised Lock-in Period - 18 Months
Birla 2023 Property (LAP) | utilized for construction to ABFL's long |Loan - (FC charges of 4% + GST on the
Finance and approval of project term reference 03/11/2023 to outstanding loan amount if loan in
Limited Samrat, ISRA, rate ("LTRR™). |02/11/2028 closed during lock in period)
(ABFL) transaction expenses, etc. (60 Months)
Current ABFL | (Including Beyond 18 months - Foreclosure
Further the facility shall LTRR: 20.25% | Moratorium charges of 3% + GST on the
not be utilized for p.a. Period Of 36 outstanding loan amount to be
following: Current spread: - | Months) prepaid.
i. Subscription to or 7.25%
purchase of Nil Prepayment /foreclosure
shares/debentures charges if loan in repaid from sale
ii. Extending proceeds/collections from the
loans/advances to mortgaged / hypothecated security
subsidiary and internal accruals.
companies/associates
iii. For making inter-
corporate deposits.
iv. Any speculative
purpose
v. Any other purpose
except as defined above.
2. Aditya September 26, | Construction | The Facility shall be 180.00 60.00 13.5% p.a. Tenure of Utilised Lock-in Period - 24 Months
Birla 2024 Finance - Loan | utilized towards linked to ABFL's | Loan - (FC charges of 4% + GST on the
Finance Against development of ongoing long term 30/10/2024 to outstanding loan amount if loan in
Limited Property (LAP) | projects of the group, reference rate 29/10/2029 closed during lock in period)
(ABFL) ISRA and transaction ("LTRR"). (60 Months)
expenses, etc. (Including Beyond 24 months - Foreclosure
Current ABFL | Moratorium charges of 3% + GST on the
Further the facility shall LTRR: 20.45% | Period Of 36 outstanding loan amount to be
not be utilized for p.a. Months) prepaid.

Foreclosure to be NIL in case of
payment done from sale of
inventory/units mortgage to ABFL.
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The proceeds of the
Facility shall be utilized
only for the purpose
stipulated in this clause
and unless specifically
provided for, the Facility,
either in part or in full,
shall not be utilized for
capital market activities,
land acquisition,
acquisition of equity in
companies, buyback of
shares of company,
and/or any
illegal/prohibited/
speculative/ antisocial
activities or any other
purpose which is not
expressly permitted.

outstanding each
day.

As on date the
ABHFL
Reference Rate
(ARR) is 18.90%
p.a., the
applicable
margin is -5.40%

Sr. Name of Date of Nature of Purpose and Utilisation Amount Amount Rate of Interest | Tenor and | Utilised / Prepayment terms / penalty*
No. | the lender* sanction loan* of Loan* # Sanctioned* Outstanding as | / Commission* | repayment (not
letter* at December schedule* utilised)
31, 2024
(in Z million) (in Z million)

corporate deposits.

iv. Any speculative

purpose

v. Any other purpose

except as defined above.

3. Aditya June 13,2024 | Term Loan The Facility shall be used 500.00 116.02 Interest Rate Tenure of Utilised a) Part Prepayment Charges:
Birla (TL) only for the following @13.50-% plus | Loan - i) NIL for Part Pre-payment up to
Housing purpose: applicable 30/06/2024 to 25% of loan outstanding in a
Finance interest tax and | 29/06/2029 financial year.

Limited Towards Construction, statutory levy (if | (60 Months) ii) 2%+ Taxes on prepayment in

(ABFL) further approvals and any) on the (Including case of prepayment done for any
reimbursement of cost principal amount | Moratorium amount in excess of 25% of amount
incurred for project of the Loan(s) Period Of 36 outstanding in a financial year.
Kaveri. remaining Months) iii) Outstanding means Principal

Outstanding at the beginning of
financial year plus any loan tranche
disbursed till the date of
prepayment.

iv) Prepayment charges will not be
applicable to any amount adjusted
from sales proceeds coming from
the project, maturity of ISRA/
DSRA or payment from own
sources towards any shortfall
arising due to difference in MSP.

b) Foreclosure Charges:

i) 2% + Taxes on outstanding in
case of foreclosure done from own
sources of funds.

ii) 4%+ Taxes on outstanding in
case of foreclosure done through
balance transfer to any other
institution.

iii) Foreclosure charges will not be
applicable to any amount adjusted
from sales proceeds coming from
the project, maturity of ISRA /
DSRA or payment from own
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The facility, either in part
or full will not be used
for investment in capital
market, land acquisition,
acquiring equity shares
of Indian company/ies,
buyback of shares of
Indian company or any
other purpose, which is
prohibited or any illegal
activity. The loan funds

rate ("IHPLR™)
and spread per
annum plus
applicable
interest tax or
other statutory
levy, if any, on
the principal
amount of the
loan outstanding
each day.

Sr. Name of Date of Nature of Purpose and Utilisation Amount Amount Rate of Interest | Tenor and | Utilised / Prepayment terms / penalty*
No. | the lender* sanction loan* of Loan* # Sanctioned* Outstanding as | / Commission* | repayment (not
letter* at December schedule* utilised)
31, 2024
(in Z million) (in Z million)

sources towards any shortfall
arising due to difference in MSP.
iv) Outstanding means Principal
Outstanding at the time of closure
plus any prepayment done from
own sources during the financial
year in which foreclosure is
proposed.
c) Prepayment in view of not
meeting Minimum sale price:
If for any reason, the sale of any of
the units post sanction letter date is
below the Minimum Selling Price,
subject to prior written consent of
the Lender, the Borrower(s) shall
prepay the Loan to the extent of
differential amounts without
payment of any prepayment
penalty.

4. ICICI April 3,2023 | Construction | CF facility of Rs.35.00 350.00 255.47 The rate of Tenure of Utilised The Borrower will have the option
Home Finance Loan | crores shall be utilized as interest for each | Loan - to prepay the loan with the
Finance (CFL) follows- tranche of the CF | 27/06/2023 to applicable prepayment penalty
Company Towards construction, ("the Applicable |26/06/2028 within 60 days of such increase in
Limited approval and overhead Rate") shall be | (60 Months) “spread” provided an irrevocable
(ICICHFC costs of the project Pearl as stipulated by | (Including notice to prepay the loan has been
L) Palace having structure the lender which | Moratorium given by the borrower to the

of B+G+1st+P1+P2+4th shall be the sum | Period Of 36 ICICHFC within 15 days of such
to 15th floors. of ICICI HFC Months) increase in “spread” Except
prime lending mentioned elsewhere, if the

Borrower wishes to prepay the
facility, it may do so with payment
of prepayment premium of 2% on
principal amount of the loan
prepaid subject to the Borrower
giving at least 15 days prior written
notice of the same to ICICHFC.
Pre-payment charges shall be zero
in case of Pre-payment by way of
sale of collateral or from group
cash flow.
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acquisition acquiring
equity shares of Indian
company/ies, buyback of
shares of Indian
company or any other
purpose, which is
prohibited or any illegal
activity. The loan funds
should not be used for
repayment of any debt
availed from any ICICI
group entity and not used
for any form. including
primary gold, gold,

interest tax or
other statutory
levy, if any, on
the principal
amount of the
loan remaining
outstanding each
day.

As on date, the
IHPLR is
18.85% per
annum, Spread is
not more than
minus 5.60% per

Sr. Name of Date of Nature of Purpose and Utilisation Amount Amount Rate of Interest | Tenor and | Utilised / Prepayment terms / penalty*
No. | the lender* sanction loan* of Loan* # Sanctioned* Outstanding as | / Commission* | repayment (not
letter* at December schedule* utilised)
31, 2024
(in Z million) (in Z million)

should not be used for

repayment of any debt As on date, the

availed from any ICICI IHPLR is

group entity and not used 18.85% per

for any form, including annum, Spread is

primary gold, gold not more than

bullion, gold jewellery, minus 5.35% per

gold coin, units of gold annum and the

Ex-change Traded Funds applicable rate is

(EFT) and units of gold 13.50% per

Mutual Funds. annum.

5. ICICI May 28, 2024 | Construction | CF facility of Rs.44.00 440.00 74.48 The rate of Tenure of Utilised The Borrower will have the option
Home Finance Loan | crores shall be utilized as interest for each | Loan - to prepay the loan with the
Finance (CFL) follow - tranche of the CF | 14/06/2024 to applicable prepayment penalty
Company Towards Construction, ("the Applicable |13/06/2029 within 60 days of such increase in
Limited approval and overhead Rate™) shall be | (60 Months) "Spread" provided an irrevocable
(ICICHFC costs of the project as stipulated by | (Including notice to prepay the loan has been
L) Falcon Crest having the Lender Moratorium given by the borrower to the

structure of Ground (pt) which shall be Period Of 36 ICICHFC within 15 days of such

+ Stilt (pt) + 1st & 2nd the sum of ICICI | Months) increase in "Spread"

Podium Floor + 3 to 22 HFC Prime Except mentioned elsewhere, if the
Floors Lending Rate Borrower wishes to prepay the

The Facility, either in ("IHPLR") and Facility, it may do so with payment
part or full will not be spread per of Prepayment Premium of 2.00%
used for investment in annum plus on principal amount of the loan
capital market, land applicable prepaid subject to the Borrower

giving at least 15 days' prior written
notice of the same to the ICICI
Home Finance Company Limited.
Pre-payment charges shall be zero
in case of pre-payment by way of
sale of collateral or from group
cash flow.
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towards construction cost
and/or working capital
requirement of the
project.

Sr. Name of Date of Nature of Purpose and Utilisation Amount Amount Rate of Interest | Tenor and | Utilised / Prepayment terms / penalty*
No. | the lender* sanction loan* of Loan* # Sanctioned* Outstanding as | / Commission* | repayment (not
letter* at December schedule* utilised)
31, 2024
(in Z million) (in Z million)

bullion, gold jewellery. annum and the

gold coins, units of gold Applicable Rate

Ex-change Traded Funds is 13.25% per

(ETF)" and units of gold annum.

Mutual Funds.

6 Tata July 26,2023 | Term Loan Towards Construction 400.00 117.86 Rate of interest | Tenure of Utilised Nil prepayment charges in case of
Capital (TL) Finance of the project will be Prime Loan - prepayment from own sources or
Housing "Jamuna Mahal" and Lending Rate 29/12/2023 to from sales receivables.

Finance incidental expenses (PLR) minus 28/12/2028
Limited thereto. 6.25% per (60 Months) 3% plus, applicable taxes on the
annum on (Including principal prepaid at the time of
monthly Moratorium prepayment, in any other event.
reducing & Period Of 36
floating rate Months)
basis.
The present PLR
is 19.75% & the
present effective
rate of interest
will be 13.50%
per annum on a
monthly
reducing &
floating rate
basis.

7. Bajaj July 6, 2023 Term Loan Loan not exceeding Rs. 125.00 67.56 As on date, the | Tenure of Utilised No prepayment charges throughout
Housing (TL) 12,50,00,000 for the reference rate of | Loan - the tenure of the facility if
Finance purpose of construction BHFL-I-FRR is |31/08/2023 to prepayments are done as per the
Limited and general working 16.20% per 30/08/2028 terms stipulated in the sanction
(BHFL) capital requirements of annum, spread is | (60 Months) letter & loan agreement. In case of

the project "Ankur -3.20% per (Including any prepayment over and above the

CHSL". annum, and the | Moratorium stipulated terms, BHFL reserves the
applicable rate is | Period Of 30 right to levy pre-payment charges

Facility will be used 13% per annum. | Months) of 2% on such part payments.

Any partial prepayment would
require prior written notice of 45
days from the Borrower. In the
absence of such a notice,
adjustment of such prepayment
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towards construction cost
and/or working capital
requirement of the
project.

The facilities, either in
part of in full, will not be
used for investment in
capital market or any
other activity which is
prohibited as per RBI or
any illegal activity.

Sr. Name of Date of Nature of Purpose and Utilisation Amount Amount Rate of Interest | Tenor and | Utilised / Prepayment terms / penalty*
No. | the lender* sanction loan* of Loan* # Sanctioned* Outstanding as | / Commission* | repayment (not
letter* at December schedule* utilised)
31, 2024
(in Z million) (in Z million)
against principal outstanding will
The facilities, either in be done post 45 days only.
part of in full, will not be In case of balance transfer loans,
used for investment in BHFL reserves the right to charge
capital market or any pre-closure charges on the
other activity which is undisbursed amount. In case of
prohibited as per RBI or other loans, BHFL reserves the
any illegal activity. right to charge pre-closure charges
on the undisbursed amount if it is
more than 10% of the sanction
amount.
2% prepayment charges on the
outstanding amount in case of
takeover by any financial
institution.
8. Bajaj August 22, Term Loan Loan not exceeding Rs. 145.00 80.05 As on date, the | Tenure of Utilised No prepayment charges throughout
Housing 2023 (TL) 14,50,00,000 for the reference rate of | Loan - the tenure of the facility if
Finance purpose of construction BHFL-I-FRR is |31/10/2023 to prepayments are done as per the
Limited and general working 16.20% per 30/10/2028 terms stipulated in the sanction
(BHFL) capital requirements of annum, spread is | (60 Months) letter & loan agreement. In case of
the project "Lakshman -3.20% per (Including any prepayment over and above the
CHSL". annum, and the | Moratorium stipulated terms, BHFL reserves the
applicable rate is | Period Of 30 right to levy pre-payment charges
Facility will be used 13% per annum. | Months) of 2% on such payments.

Any partial prepayment would
require prior written notice of 45
days from the Borrower. In the
absence of such a notice,
adjustment of such prepayment
against principal outstanding will
be done post 45 days only.

In case of balance transfer loans,
BHFL reserves the right to charge
pre-closure charges on the
undisbursed amount. In case of
other loans, BHFL reserves the
right to charge pre-closure charges
on the undisbursed amount if it is
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Sr. Name of Date of Nature of Purpose and Utilisation Amount Amount Rate of Interest | Tenor and | Utilised / Prepayment terms / penalty*
No. | the lender* sanction loan* of Loan* # Sanctioned* Outstanding as | / Commission* | repayment (not
letter* at December schedule* utilised)
31, 2024
(in Z million) (in Z million)

more than 10% of the sanction
amount.
2% prepayment charges on the
outstanding amount in case of
takeover by any financial
institution.

9. Bajaj August 30, Term Loan Loan not exceeding Rs. 350.00 54.65 As on date, the | Tenure of Utilised No prepayment charges throughout
Housing 2023 (TL) 35,00,00,000 for the reference rate of | Loan - the tenure of the facility if
Finance purpose of construction BHFL-I-FRR is |28/09/2023 to prepayments are done as per the
Limited finance and general 16.20% per 27/09/2028 terms stipulated in the sanction
(BHFL) working capital annum, spread is | (60 Months) letter & loan agreement. In case of

requirements of the -3.20% per (Including any prepayment over and above the
residential project annum, and the | Moratorium stipulated terms, BHFL reserves the
"Shining Star". applicable rate is | Period Of 30 right to levy pre-payment charges
13% per annum. | Months) of 2% on such part payments.
Facility will be used Any partial prepayment would
towards construction cost require prior written notice of 45
and/or working capital days from the Borrower. In the
requirement of the absence of such a notice,
project. adjustment of such prepayment
against principal outstanding will
The facilities, either in be done post 45 days only.
part of in full, will not be In case of balance transfer loans,
used for investment in BHFL reserves the right to charge
capital market or any pre-closure charges on the
other activity which is undisbursed amount. In case of
prohibited as per RBI or other loans, BHFL reserves the
any illegal activity. right to charge pre-closure charges
on the undisbursed amount if it is
more than 10% of the sanction
amount.
2% prepayment charges on the
outstanding amount in case of
takeover by any financial
institution.

10. |Bajaj December 23, |Term Loan | Loan not exceeding Rs. 120.00 90.00 As on date, the | Tenure of Utilised No prepayment charges throughout
Housing 2024 (TL) 12,00,00,000 for the reference rate of | Loan - the tenure of the facility if
Finance purpose of construction BHFL-I-FRR is | 27/12/2024 to prepayments are done as per the
Limited and general working 18.00% per 26/03/2030 terms stipulated in the sanction
(BHFL) capital requirements of annum, spread is | (63 Months) letter & loan agreement. In case of
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Sr. Name of Date of Nature of Purpose and Utilisation Amount Amount Rate of Interest | Tenor and | Utilised / Prepayment terms / penalty*
No. | the lender* sanction loan* of Loan* # Sanctioned* Outstanding as | / Commission* | repayment (not
letter* at December schedule* utilised)
31, 2024
(in Z million) (in Z million)
the project "Shining Star -4% per annum, | (Including any prepayment over and above the
CHSL". and the Principal stipulated terms, BHFL reserves the
applicable rate is | standstill right to levy pre-payment charges
Facility will be used 14% per annum. | Period Of 30 of 4% on such part payments.
towards construction cost Months) Any partial prepayment would
and/or working capital require prior written notice of 45
requirement of the days from the Borrower. In the
project. absence of such a notice,
adjustment of such prepayment
The facilities, either in against principal outstanding will
part of in full, will not be be done post 45 days only.
used for investment in In case of balance transfer loans,
capital market or any BHFL reserves the right to charge
other activity which is pre-closure charges on the
prohibited as per RBI or undisbursed amount. In case of
any illegal activity. other loans, BHFL reserves the
right to charge pre-closure charges
on the undisbursed amount if it is
more than 10% of the sanction
amount.
4% prepayment charges on the
outstanding amount in case of
takeover by any financial
institution.
11. | Bajaj May 27,2024 | Term Loan Loan not exceeding Rs. 190.00 46.73 As on date, the | Tenure of Utilised No prepayment charges throughout
Housing (TL) 19,00,00,000 for the Reference Rate | Loan - the tenure of the facility if
Finance purpose of construction of BHFL-CF- 30/06/2024 to prepayments are done as per the
Limited finance and general FRR is 17.8% 29/09/2029 terms stipulated in the sanction
(BHFL) working capital per annum, (63 Months) letter & loan agreement. In case of
requirements of the spread is -4.30% | (Including any prepayment over & above the
project "Om Manikanta per annum and | Moratorium stipulated terms, BHFL reserves the
CHSL". the applicable Period Of 30 right to levy pre-payment charges
i) Facility will be used rate is 13.50% Months) of 4% on such part payments.

towards construction cost
and/or working capital
requirement of the
Project.

ii)The Facilities, either in
part or in full, will not be

per annum

Any partial prepayment would
require prior written notice of 45
days from the Borrower.

In the absence of such a notice,
adjustment of such prepayment
against principal outstanding will
be done post 45 days only.
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Sr. Name of Date of Nature of Purpose and Utilisation Amount Amount Rate of Interest | Tenor and | Utilised / Prepayment terms / penalty*
No. | the lender* sanction loan* of Loan* # Sanctioned* Outstanding as | / Commission* | repayment (not
letter* at December schedule* utilised)
31, 2024
(in Z million) (in Z million)
used for investment in In case of balance transfer loans,
capital markets or any BHFL reserves the right to charge
other activity which is pre-closure charges on the
prohibited as per RBI or undisbursed amount. In case of
any illegal activity. other loans, BHFL reserves the
right to charge pre-closure charges
on the undisbursed amount if it is
more than 10% of the sanction
amount.
4% prepayment charges on the
outstanding amount in case of
takeover by any financial
institution.
Total 3,100.00 1,132.49

*The details as indicated above is as per the sanction letter / credit arrangement letter of the respective loans.
# The utilisation of the proceeds of the Specified Loans as listed above, has been towards the purpose availed for, as per Sanction letter / Credit arrangement letter of the respective loans.

In accordance with paragraph 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, our Statutory Auditors by way of their certificate dated February 28, 2025, have confirmed
that our Company has utilised loans for the purposes for which they were availed.
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Funding acquisition of future redevelopment projects and general corporate purpose

We propose to utilise up to X [e] million of the Net Proceeds towards funding acquisition of future redevelopment projects
and general corporate purposes and for the business requirements of our Company as approved by the Board, from time to
time, subject to (a) the cumulative amount to be utilised for general corporate purposes and our object of ‘Funding
acquisition of future redevelopment projects’ shall not exceed 35% of the amount raised by our Company; and (b) the
amount utilised for our object of ‘Funding acquisition of future redevelopment projects’ shall not exceed 25% of the amount
raised by our Company, in compliance with the SEBI ICDR Regulations.

Funding of future redevelopment projects

As a core aspect of our business, we enter into Redevelopment agreements with Co-operative Housing Societies, which
enables us to focus on capital efficiency. This helps us in reducing the initial financial outlay compared to acquisition of
land, as we save the costs associated with purchase of lands. Further, this approach also helps us in reducing lead time
which is spent on title clearance, which typically takes longer in land acquisitions. This streamlines the process and gives
us benefits of a short project construction cycle. Our business model enables us to simultaneously undertake multiple
Redevelopment Projects as our capital is not tied up in expenses associated with land acquisition. Our business approach
enables us to focus on an asset-light business model, reducing our dependence on debt financing for land acquisition,
thereby strengthening our balance sheet and reducing our leverage ratio.

This table summarizes key information concerning our redevelopment projects during the specified periods as stated below:

Particulars No. of Completed No. of Under-construction No. of Upcoming
Redevelopment Projects” | Redevelopment Projects” Redevelopment Projects”
From Fiscal 2013 to Fiscal 2020 9 4 13
Fiscal 2021 0 6 12
Fiscal 2022 1 15 7
Fiscal 2023 3 15 15
Fiscal 2024 10 10 19
Nine-period ended December 31, 2024 3 11 21

“Non-cumulative and only for the periods indicated.

We intend to leverage our existing market position and understanding of customer preferences to deepen our penetration
in the Redevelopment market of other MCGM Regions. We have identified the geographical regions where we do not have
a presence and are undertaking Redevelopment Projects in these regions to grow our market share. We believe our
understanding of the Western Suburbs, our ability to manage stakeholders and ensure a quick turnaround timeline positions
us well to quickly identify Redevelopment Projects, and we believe that we can harness our existing skill set and
infrastructure for our expansion plans.

As on December 31, 2024, we had submitted 28 bids in various Co-operative Housing Societies in the MCGM Region for
their Redevelopment, which is reflective of our outlook to grow our pipeline and business. We continue to evaluate new
opportunities and we will continue to bid on Redevelopment Projects based on our evaluation of the Redevelopment
Projects, which we believe will provide opportunities for growth and increased returns. We expect that expanding our
Redevelopment Projects in other MCGM Region such as western prime and central Mumbai, will enable us to benefit from
greater exposure to potential customers, thereby positioning ourselves to grow our market share in the MCGM Region
Redevelopment sector.

Given all of the above, we intend to undertake future redevelopment projects, and grow our portfolio through executing
redevelopment agreement with Co-Operative Housing Societies (such undertaking hereinafter referred to as “Project(s)”).

The cost of acquisition of a Project will vary depending on various factors, such as, thorough assessment of the technical
and financial feasibility of the Project, location, availability of documents with the Co-operative Housing Society, price,
and design impediments. Further, the cost of acquisition would include various other components, such as upfront costs to
be paid to counter parties, rental to flat-owners, construction related costs, brokerage, cost of title searches, stamp duty,
taxes, legal fees, cost of conversion of the status of the land, payment of premium, and the cost of obtaining approvals. All
these elements, including payments to be made as a part of redevelopment arrangements, would be a part of the cost of
acquisition of a Project.

We intent to utilise the entire amount earmarked for the undertaking of Projects during Fiscal 2026 and Fiscal 2027.

As on the date of this Draft Red Herring Prospectus, we have not identified the any specific Project which we propose to
acquire, the proposed deployment of funds from Fiscal 2026 to Fiscal 2027 may vary from year to year. The Project
acquisition process is a time consuming process which requires exhaustive set of diligence procedures to assess the title
and is influenced by other factors. In the event we are unable to utilise the funds earmarked towards Project acquisition by
the end of Fiscal 2027, we may, with the approval of the Board of Directors, utilise the earmarked funds for general
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corporate purposes towards acquiring redevelopment rights, financing the construction expenses of such of our ongoing or
planned projects or any other related expenses, as may be determined by the Board of Directors. We undertake that details
of any payments or expenses incurred in this regard with an adequate break-up of the costs involved would be provided to
the Stock Exchanges.

Further, in accordance with the SEBI Listing Regulations, our Company will disclose to the Stock Exchanges, as and when
acquired, the cost of acquisition and other details such as name of the entity, interest acquired in the Project.

General corporate purposes

The Net Proceeds will first be utilized for the Objects as set out above. Subject to this, our Company intends to deploy any
balance left out of the Net Proceeds towards general corporate purposes, as approved by our management from time to
time, subject to (i) such utilization for general corporate purposes not exceeding 25% of the amount raised by our Company,
and (i) the cumulative amount to be utilized for general corporate purposes and our object of ‘Funding acquisition of future
redevelopment projects’ shall not exceed 35% of the amount raised by our Company, in compliance with SEBI ICDR
Regulations.

The general corporate purposes for which our Company proposes to utilise the Net Proceeds include, but not limited to: (i)
strategic initiatives; (ii) funding growth opportunities; (iii) strengthening marketing capabilities and brand building
exercises; (iv) meeting ongoing general corporate exigencies and contingencies; (v) capital expenditure; (vi) meeting
working capital requirements; (vii) expenses of our Company; and (viii) any other purpose, as may be approved by the
Board or a duly constituted committee thereof, subject to compliance with applicable law, including provisions of the
Companies Act.

The quantum of utilisation of funds towards each of the above purposes will be determined by our Board, based on the
amount available under this head, the business requirements of our Company and other relevant considerations, from time
to time. Our Company’s management shall have flexibility in utilising surplus amounts, if any. In the event that we are
unable to utilise the entire amount that we have currently estimated for use out of Net Proceeds in a Fiscal, we will utilise
such unutilised amount(s) in the subsequent Fiscals.

The amount to be utilised from the Net Proceeds towards general corporate purpose shall not be used for utilisation for any
of the other identified objects of the Offer.

Other confirmations

No part of the Net Proceeds will be utilized by our Company as consideration to our Promoters, members of our Promoter
Group, our Directors, or Key Managerial Personnel, Senior Management or our Group Companies.

Our Company has not entered into or is not planning to enter into any arrangement/ agreements with our Directors, our
Promoters, the members of our Promoter Group, the Key Managerial Personnel or the Senior Managerial Personnel in relation
to the utilization of the Net Proceeds of the Offer or project cost.

None of our Promoters, members of the Promoter Group, Directors, Group Companies, Key Management Personnel or Senior
Management will receive any portion of the Net Proceeds and except in the ordinary course of business, there is no existing or
anticipated interest of such individuals and entities in the Objects, as set out above.

No plant/ machinery or second-hand/pre-used equipment/machinery is proposed to be purchased out of the Net Proceeds.
Offer related expenses

Other than (A) (a) the listing fees, (b) audit fees of the Statutory Auditors (other than the fees paid by our Company
to the Statutory Auditors in relation to the Offer), stamp duty payable on the issue of Equity Shares pursuant to Fresh Issue and
(c) expenses for corporate advertisements and branding of our Company undertaken in the ordinary course of business
by our Company, i.e. any corporate advertisements consistent with past practices of our Company, which shall be solely borne
by our Company, and (B) (a) fees for counsel to the Selling Shareholders, and (b) securities transaction tax pertaining to the
respective portion of the Offered Shares sold pursuant to the Offer, if any, which shall be borne solely by the
respective Selling Shareholder, our Company and each of the Selling Shareholders, severally and not jointly, agree that all the
costs and expenses directly attributable to the Offer, shall be borne by the Company and Selling Shareholders, on a pro rata
basis, in proportion to the Equity Shares allotted pursuant to the Fresh Issue and the number of Equity Shares sold by each of
the Selling Shareholders through the Offer for Sale, upon listing of the Equity Shares on the Stock Exchange(s) pursuant to the
Offer in accordance with applicable law. All the expenses relating to the Offer shall be paid by our Company in the first instance
and upon commencement of listing and trading of the Equity Shares on the Stock Exchanges pursuant to the Offer, each Selling
Shareholder agrees that it shall, severally and not jointly, reimburse the Company for any and all the expenses in
relation to the Offer paid by the Company on behalf of the respective Selling Shareholder, and each Selling Shareholder
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authorises, severally and not jointly, our Company to deduct from the proceeds of the Offer for Sale from the Offer directly
from the Public Offer Account, expenses of the Offer required to be borne by such Selling Shareholder in proportion to the
respective portion of the Offered Shares, in accordance with applicable law. In the event of withdrawal of the Offer or the Offer
is not successful or consummated, all costs and expenses with respect to the Offer shall be borne by our Company and the
Selling Shareholders on a pro rata basis to the Equity Shares offered by the Company in the Fresh Issue and Equity Shares
offered by the Selling Shareholders in the Offer for Sale, respectively and in accordance with applicable law.

The total expenses of the Offer are estimated to be approximately X [®] million. The expenses of this Offer include, among
others, listing fees, underwriting fees, selling commission, fees payable to the BRLMs, fees payable to legal counsels, Registrar
to the Offer, Bankers to the Offer, experts to the Offer, processing fee to the SCSBs for processing Bid cum Application Forms,
brokerage and selling commission payable to members of the Syndicate, Registered Brokers, Collecting RTAs and CDPs,
printing and stationery expenses, advertising and marketing expenses and all other incidental and miscellaneous expenses for
listing the Equity Shares on the Stock Exchanges.

The break-up of the estimated Offer expenses is set forth below:

(in Z million)
Activity Estimated expenses” | As a % of the total | As a % of the total
estimated Offer Offer size”
expenses”

Fees payable to the BRLMs and commissions (including [o] [e] [e]
underwriting commission, brokerage and selling commission, as
applicable)
Commission/processing fee for SCSBs, Sponsor Banks and [e] [e] [e]
Bankers to the Offer and fee payable to the Sponsor Bank for Bids
made by RIBs. Brokerage, underwriting commission and selling
commission and bidding charges for Members of the Syndicate,
Registered Brokers, RTAs and CDPs (V@)
Fees payable to Registrar to the Offer [e] [e] [e]
Advertising and marketing expenses [e] [e] [e]
Fee payable to auditors, consultants and market research firms [e] [e] [e]
Others [e] [e] [e]
(i) Listing fees, SEBI filing fees, upload fees, BSE and NSE

processing fees, book building software fees and other

regulatory expenses;
(ii) Printing and distribution of stationery;
(iii) Fees payable to legal counsel; and
(iv) Miscellaneous.
Total estimated Offer expenses [e] [e] [e]

Offer expenses include GST, where applicable. Offer expenses will be incorporated at the time of filing of the Prospectus. Offer expenses are estimates
and are subject to change.
@ Selling commission payable to SCSBs, on the portion for Retail Individual Investors and Non-Institutional Investors which are directly procured by the

SCSBs, would be as follows:

Portion for Retail Individual Investors* [®]% of the Amount Allotted (plus applicable taxes)

Portion for Non-Institutional Investors* /®]% of the Amount Allotted (plus applicable taxes)

*  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price. Selling Commission payable to the SCSBs will be
determined on the basis of the bidding terminal id as captured in the Bid book of BSE or NSE. No additional uploading/ processing fees shall be
payable by our Company to the SCSBs on the applications directly procured by them.

@ No processing fees shall be payable by our Company and the Selling Shareholders to the SCSBs on the applications directly procured by them. Processing
fees payable to the SCSBs on the portion for Retail Individual Investors and Non-Institutional Investors which are procured by the members of the
Syndicate/sub-Syndicate/Registered Broker/RTAs/ CDPs and submitted to SCSB for blocking, would be as follows:

Portion for Retail Individual Investors Z/e] per valid application (plus applicable taxes)
Portion for Non-Institutional Investors Z/e] per valid application (plus applicable taxes)
®  Uploading charges/processing fees for applications made by UPI Bidders would be as follows:
Members of the Syndicate / RTAs / CDPs / Registered Brokers Z/e] per valid application (plus applicable taxes)
Sponsor Bank(s) Z/e] per valid Bid cum Application Form (plus applicable taxes)

The Sponsor Bank shall be responsible for making payments to the third
parties such as remitter bank, NCPI and such other parties as required in
connection with the performance of its duties under the SEBI circulars, the
Syndicate Agreement and other applicable law

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement and Cash Escrow and

Sponsor Bank Agreement.

@ Selling commission on the portion for Retail Individual Investors and Non-Institutional Investors which are procured by members of the Syndicate
(including their sub-Syndicate Members), Registered Brokers, RTAs and CDPs would be as follows:

Portion for Retail Individual Investors* /®]% of the Amount Allotted (plus applicable taxes)
Portion for Non-Institutional Investors* /®]% of the Amount Allotted (plus applicable taxes)

*  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

Processing fees payable to the SCSBs for Bid cum Application Forms which are procured by the Registered Brokers/ RTAs /
CDPs and submitted to the SCSB for blocking shall be Z [e] per valid Bid cum Application Form (plus applicable taxes). The
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processing fees for applications made by UPI Bidders may be released to the remitter banks (SCSBs) only after such banks
provide a written confirmation on compliance with SEBI Circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022
and SEBI Master Circular no. SEBI/HO/MIRSD/POD- 1/P/CIR/2024/37 dated May 7, 2024 (to the extent applicable).

Interim use of the Net Proceeds

Our Company, in accordance with the applicable law, policies established by our Board from time to time and in order to attain
the Objects set out above, will have flexibility to deploy the Net Proceeds. Pending utilisation of the Net Proceeds for the
purposes described in this section, our Company may temporarily invest the Net Proceeds in deposits in one or more scheduled
commercial banks included in the Second Schedule of the Reserve Bank of India Act, 1934, as may be approved by our Board.
In accordance with Section 27 of the Companies Act, our Company confirms that, other than as specified in this section for the
purposes of the Objects, it shall not use the Net Proceeds for buying, trading or otherwise dealing in equity securities or any
equity linked securities.

Appraising entity
None of the Objects for which the Net Proceeds will be utilised have been appraised by any agency.
Bridge financing facilities

Our Company has not raised any bridge loans from any bank or financial institution as of the date of this Draft Red Herring
Prospectus, which are proposed to be repaid from the Net Proceeds.

Monitoring of utilisation of funds

Our Company will appoint a monitoring agency to monitor utilisation of Gross Proceeds from the Fresh Issue prior to filing of
the Red Herring Prospectus with the RoC, in accordance with Regulation 41 of the SEBI ICDR Regulations. Our Company
undertakes to place the Gross Proceeds in a separate bank account which shall be monitored by the Monitoring Agency for
utilisation of the Gross Proceeds. Our Company undertakes to place the report(s) of the Monitoring Agency on receipt before
the Audit Committee without any delay. Our Company will disclose the utilisation of the Net Proceeds, including interim use,
under a separate head in its balance sheet for such fiscal periods as required under the SEBI ICDR Regulations, the SEBI Listing
Regulations and any other applicable laws or regulations, specifying the purposes for which the Net Proceeds have been utilised.
Our Company will also, in its balance sheet for the applicable fiscal periods, provide details, if any, in relation to all such Net
Proceeds that have not been utilised, if any, of such currently unutilised Net Proceeds.

Pursuant to Regulation 32(3) of the SEBI Listing Regulations, our Company shall, on a quarterly basis, disclose to the Audit
Committee the uses and applications of the Net Proceeds, which shall discuss, monitor and approve the use of the Net Proceeds
along with our Board. On an annual basis, our Company shall prepare a statement of funds utilised for purposes other than
those stated in this Draft Red Herring Prospectus and place it before the Audit Committee and make other disclosures as may
be required until such time as the Net Proceeds remain unutilised. Such disclosure shall be made only until such time that all
the Net Proceeds have been utilised in full. The statement prepared on an annual basis for utilisation of the Net Proceeds shall
be certified by the Auditors.

Furthermore, in accordance with Regulation 32(1) of the SEBI Listing Regulations, our Company shall furnish to the Stock
Exchanges on a quarterly basis, a statement indicating (i) deviations, if any, in the actual utilisation of the proceeds of the Fresh
Issue from the Objects; and (ii) details of category wise variations in the actual utilisation of the proceeds of the Fresh Issue
from the Objects. This information will also be published on our website.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act, and Regulation 59 and Schedule XX of the SEBI ICDR
Regulations, any material deviation in the Objects of the Offer will require our Company to obtain the approval of the
Shareholders by way of a special resolution. In addition, the notice issued to the Shareholders in relation to the passing of such
special resolution (Postal Ballot Notice) shall specify the prescribed details and be published in accordance with the Companies
Act. The Postal Ballot Notice shall simultaneously be published in the newspapers, one in English and one in Marathi, the
vernacular language of the jurisdiction where our Registered Office is situated. Pursuant to the Companies Act, our Promoters
will be required to provide an exit opportunity to the Shareholders who do not agree to such material deviation of the Objects,
subject to the provisions of the Companies Act and in accordance with such terms and conditions, including in respect of pricing
of the Equity Shares, in accordance with the Companies Act and provisions of Schedule XX of the SEBI ICDR Regulations.

124



BASIS FOR OFFER PRICE

The Price Band and the Offer Price will be determined by our Company in consultation with the Book Running Lead Managers,
on the basis of assessment of market demand for the Equity Shares issued through the Book Building Process and on the basis
of quantitative and qualitative factors as described below. The face value of the Equity Shares is 10 each and the Offer Price
is [e] times the Floor Price and [e] times the Cap Price, and Floor Price is [e] times the face value and the Cap Price is [e]
times the face value. Bidders should also see “Risk Factors”, “Our Business”, “Summary Financial Information”, “Financial
Information”, and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 30,
199, 67, 268 and 351 respectively, to have an informed view before making an investment decision.

Quialitative Factors

We believe that some of the qualitative factors and our strengths which form the basis for computing the Offer Price are:

e Among the leading real estate companies in the Western Suburbs with a demonstrated growth and strong pipeline.

o  Capital efficient business model with high barriers to entry.

e Established a customer-centric brand in the Western Suburbs with robust stakeholder management.

e Track record of consistent financial performance.

e Experienced Promoters, professional senior management, good corporate governance practices and a committed employee
base.

For further details, see “Our Business — Our Competitive Strengths” on page 201.
Quantitative Factors

Some of the information presented below relating to our Company is derived from the Restated Financial Information. For
details, see “Restated Financial Information” and “Other Financial Information” on pages 268 and 335, respectively.

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:

A. Basic and Diluted Earnings per share for continuing operations (“EPS”) (face value of each Equity Share is ¥10):

Fiscal / Period ended Basic EPS (inX) Diluted EPS (inX) Weight
2024 4.66 4.66 3
2023 2.53 2.53 2
2022 0.07 0.07 1
Weighted Average for the above three Fiscals 3.18 3.18 -
December 31, 2024* 5.01 5.01 []
* Not annualized.

Notes:

i)  Earnings per share calculations are in accordance with Ind AS 33 (Earnings per share). The Face value of Equity Shares is ¥ 10 each.

ii)  The ratios have been computed as below:

a.  Basic earnings per equity share (%) = Net profit/loss attributable to equity shareholders / weighted average number of shares outstanding
during the year.

b.  Diluted earnings per equity share () = Net profit/loss attributable to equity shareholders / weighted average number of shares outstanding
during the year.

iii) The weighted average basic and diluted EPS is a product of basic and diluted EPS and respective assigned weight, dividing the resultant by total
aggregate weight.

iv)  Weighted average number of equity shares is the number of equity shares outstanding at the beginning of the year adjusted by the number of equity
shares issued during the year multiplied by the time weighting factor. The time weighting factor is the number of days for which the specific shares
are outstanding as a proportion of total number of days during the year.

v)  Basic earnings per equity share and Diluted earnings per equity share are after adjustment of bonus.

B. Price/Earning (“P/E”) ratio in relation to Price Band of X [e] to X [e] per Equity Share:

Particulars P/E at the Floor Price P/E at the Cap Price
(number of times) (number of times)
Basic EPS of X 4.66 as per the Restated Consolidated Financial |[e] [e]
Information for the year ended March 31, 2024
Diluted EPS of % 4.66 as per the Restated Consolidated Financial |[e] [e]
Information for the year ended March 31, 2024

C. Industry P/E ratio*
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Based on the peer group information (excluding our Company) given below in this section, the highest P/E ratio is 76.16,
the lowest P/E ratio is (28.39) and the average P/E ratio is 35.00.

Particulars Industry Peer Name of the company Face value of the equity
P/E shares (%)
Highest 76.16 | Godrej Properties Limited 5
Lowest (28.39) | Kolte-Patil Developers Limited 10
Average 35.00 | - -

*Notes:

1. The industry high and low has been considered from the industry peer set provided later in this Draft Red Herring Certificate.

2. Keystone Realtors Limited, Godrej Properties Limited, Macrotech Developers Limited Suraj Estate Limited and Kolte-Patil
Developers Limited and Arkade Developers Limited P/E Ratio has been computed based on the closing market price of equity shares
on February 25, 2025, on www.bseindia.com, divided by the Diluted EPS as on March 31, 2024 as disclosed in audited consolidated
financials submitted by the respective entity with the stock exchange for the 9 month period ended December 31, 2024 and the
financial year ended March 31, 2024.

3. All the financial information for listed industry peer mentioned above is sourced from the audited financial statements of the relevant
company for Fiscal 2024, Fiscal 2023, Fiscal 2022 and consolidated financial results for nine months ended December 31, 2024 as
available on the websites of the Stock Exchanges.

Return on Net Worth (“RoNW?”)

Fiscal / Period ended RoNW (%) Weight
2024 64.93% 3
2023 58.90% 2
2022 2.36% 1
Weighted Average for the above three Fiscals 52.49% -
December 31, 2024* 35.18% -

*Not annualized.
Notes:

i) Return on Net Worth (%) = Profit after tax/ Restated Net worth at the end of the year;

i)

iii)

Net Worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium account and
debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and
miscellaneous expenditure not written off, as per the Restated Consolidated Financial Information, but does not include reserves created out of
revaluation of assets, write-back of depreciation and amalgamation as per Regulation 2 (1) (hh) of the SEBI ICDR Regulations. Capital reserve
being reserve created on account of business acquisition will be excluded from calculation of Net Worth;

The weighted average return on Net Worth is a product of return on Net Worth and respective assigned weight, dividing the resultant by total
aggregate weight.

Net Asset Value (“NAV?) per Equity Share

Net Asset Value per Equity Share g
As at December 31, 2024 17.94
Fiscal 2024 10.30
After the Offer* [e]
- At Floor Price [e]
- At Cap Price [e]
At Offer Price [e]

*Offer Price per Equity Share will be determined on conclusion of the Book Building Process

Notes:

0]
(i)

NAV as on December 31, 2024 is calculated closing net worth (sum of equity share capital, other equity and non-controlling interest less prepaid
expenses) divided by total number of equity shares as on December 31, 2024 plus bonus shares;

For the purposes of the above, “Net Worth” means the aggregate value of the paid-up share capital and all reserves
created out of the profits and securities premium account and debit or credit balance of profit and loss account, after
deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written
off, as per the Restated Consolidated Financial Information, but does not include reserves created out of revaluation of
assets, write-back of depreciation and amalgamation as per Regulation 2 (1) (hh) of the SEBI ICDR Regulation. Capital
Reserve being reserve created on account of business acquisition will be excluded from calculation of Net Worth.

For further details, see “Other Financial Information” on page 335.

Comparison with Listed Industry Peers

Following is the comparison with our peer group companies listed in India and in the same line of business as our Company:
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Name of Company Latest Face Closing Revenue EPS (X per share) | NAV (R P/E RONW
financial year| Value (X | price on from Basic | Diluted per (%)
per share) | February | Operations share)
25, 2025 |(in X million)
®

Pranav  Constructions|Consolidated 10 [e] 4,474.83 4.66 4.66 10.30 [®]| 64.93%
Limited
Keystone Realtors|Consolidated 10 511.80 22,222.50 9.85 9.82 157.54 52.12 6.38%
Limited, and
Godrej Properties|Consolidated 5 1,986.20 30,356.20 26.09 26.08| 370.53 76.16 7.63%
Limited,

Macrotech Developers|Consolidated 10| 1,195.95| 1,03,161.00 16.03 15.99 176.32 74.79| 10.27%
Limited
Suraj Estate|Consolidated 5 334.90 4,122.14 19.39 19.39| 116.37 17.27| 22.97%
Developers Ltd

Kolte-Patil Developers|Consolidated 10 258.90 13,714.80 (9.12) (9.12) 96.78| (28.39)| (8.37)%
Limited
Arkade Developers|Consolidated 10 146.20 6347.37 8.09 8.09 21.29 18.07 2.11%
Limited

Notes:

i.  All the financial information for the Company mentioned above is based on the Restated Financial information, for the financial year ended March

31, 2024.

ii. All the financial information for listed industry peer mentioned above is sourced from the audited financial statements of the relevant company for
Fiscal 2024, Fiscal 2023, Fiscal 2022 and consolidated financial results for nine months ended December 31, 2024 as available on the websites of

the Stock Exchanges.
iii.

price of equity shares on BSE on February 25, 2025 divided by the Diluted EPS for the year ended March 31, 2024.

iv.

divided by total number of equity shares as on 31st March 2024 plus bonus shares.
v. For listed peer, return on Net Worth for equity shareholders (%) (RONW) = Profit for the year divided by total average equity.

Vi.

Key Performance Indicators

EBITDA is calculated as PBT+ Interest+ Depreciation and Amortizations+ Finance cost.

The industry P/E ratio mentioned above is for the Financial Years ended March 31, 2024. P/E ratio has been computed based on the closing market

For listed peer, Net Asset Value (NAV) is computed as closing net worth (sum of equity share capital, other equity and non-controlling interest)

The table below sets forth the details of KPIs that our Company considers have a bearing for arriving at the basis for Offer
Price. All the KPIs disclosed below have been approved by a resolution of our Audit Committee dated February 28, 2025
and the Audit Committee has confirmed that verified and audited details of all the KPIs pertaining to our Company that
have been disclosed to earlier investors at any point of time during the three years period prior to the date of filing of this
Draft Red Herring Prospectus have been disclosed in this section. Further, the KPIs herein have been certified by Agrawal
Jain & Gupta, Chartered Accountants pursuant to certificate dated February 28, 2025.

The KPIs disclosed below have been used historically by our Company to understand and analyze the business
performance, which in result, help it in analyzing the growth of various verticals in comparison to its peers.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at least
once a year (or any lesser period as may be determined by the Board of our Company), for a duration of one year after the
date of listing of the Equity Shares on the Stock Exchanges or till the utilisation of the Offer Proceeds as per the disclosure
made in the section “Objects of the Offer” starting on page 98 of this Draft Red Herring Prospectus, whichever is later, or
for such other duration as required under the SEBI ICDR Regulations.

A list of our KPIs for the is set out below:

Particulars Consolidated Standalone

For the nine-month period | As at March | As at March | As at March

ended December 31, 2024 31, 2024 31, 2023 31, 2022
Revenue from Operationst® (% million) 4,305.89 4,474.83 3,552.59 2,187.93
PAT for the year/period® (% million) 430.45 396.17 203.47 36.13
PAT Margin® (%) 10.00% 8.85% 5.73% 1.65%
Earnings per share® (basic and diluted) 5.01 4.66 2.53 0.07
EBITDA® (% million) 618.19 597.27 510.12 210.42
EBITDA Margin® (%) 14.36% 13.35% 14.36% 9.62%
Total Equity™ ( million) 1,563.62 883.65 336.58 182.59
Total Debt® (Z million) 1,553.78 1,042.62 1,000.64 820.41
Total Debt / Equity © 0.99 1.18 2.97 4.49
ROE®9) (%) 35.18% 64.93% 58.90% 2.36%
ROCE®™ (%) 18.66% 28.62% 36.17% 19.60%
Current Ratio®? 1.14 1.09 1.04 1.03
Debt Service Coverage Ratio? 1.67 0.95 151 1.79
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Particulars Consolidated Standalone
For the nine-month period | Asat March | As at March | As at March
ended December 31, 2024 31, 2024 31, 2023 31, 2022
Working Capital Turnover Ratio® 1.46 2.48 2.88 2.28
Collection (in millions) out of Sale units and Rehab 2,246.77 2,173.91 2,142.38 1,240.63
cum Sale units®®
Completed Developed Area® (in millions sq. ft.) 0.21 0.54 0.20 0.05
No of Employees” 139 142 123 68
Attrition Rate®®) 20.57% 24.87% 15.75% 17.07%

Notes:
(1)
(2
(3)
4
®)
(6)
(7)
C))
9
(10)
(11)
(12)
(13)
+lease payment.
(14)
(15)
(16)
(17)
(18)

Revenue from Operations is defined as sales.

PAT for the period/year is defined as profit for the year/period.

PAT margin is calculated as “PAT"/revenue from operation.

Earning per share (basic/diluted) is defined [PAT /Number of outstanding equity shares].

EBITDA is defined as profit before tax, interest, depreciation and amortisation.

EBITDA Margin is calculated as EBITDA/revenue from operation

Total Equity is defined as equity share capital and other equity instrument entirely equity in nature.

Total Debt is defined as borrowing and lease liabilities.

Total debt /Equity is calculated as total debt /total equity.

ROE is calculated as profit after tax less preference dividend/average total equity less preference dividend.

ROCE is calculated as profit before tax plus finance cost less other income/total asset-current liability excluding borrowing.
Current ratio means current assets divided by current liabilities.

Debt service coverage is defined as profit after tax + depreciation+ non-cash expenses +finance cost/interest expenses +principal repayment

Working capital turnover ratio defined as revenue from operations/working capital excluding borrowings.

Collection is defined as [collections out of sales and rehab cum sale unit].

Completed Developable area is defined as the area of the projects delivered by the Company in a particular period.

Number of employees means total number of employees at the end of period.

Attrition rate employee attrition ratio (A/B) (%) = No of employees that left during the year / period divide no. of employees at the beginning of the

year/ period + no. of employees joined during the year/ period.

Description on the historic use of the KPIs by our Company to analyze, track or monitor the operational and/or financial
performance of our Company is below:

KPI

Explanations

Revenue from Operations

Revenue from Operations is used by management to track the revenue profile of the business and
in turn helps assess the overall financial performance of Company and size of business.

PAT for the year/period

Profit after tax provides information regarding the overall profitability of the business.

PAT Margin(%)

PAT Margin is an indicator of the overall profitability and financial performance of business.

Earning per share (basic and
diluted)

These metrics represent the earnings generated for each outstanding share of the company's stock.
They are used to assess the company's profitability on a per-share basis.

EBITDA

EBITDA provides a clearer view of a company's operating profitability by excluding non-
operating expenses like depreciation and amortization. It helps assess a company's ability to
generate cash from its core operations.

EBITDA Margin (%)

his metric is the percentage of EBITDA in relation to the total revenue. It indicates the portion of
revenue that translates into EBITDA and is a measure of operating efficiency.

Total Equity Where total shareholders’ equity + other equity (including security premium and surplus/(deficit)
and other compressive income.

Total Debt Total outside debt long term short term including lease liabilities.

Total Debt / Equity Debt-to-equity (D/E) ratio is used to evaluate a company’s financial leverage.

ROE RoE provides how efficiently Company generates profits from shareholders’ funds.

ROCE ROCE provides how efficiently Company generates earnings from the capital employed in the

business.

Current Ratio

It tells management how business can maximize the current assets on its balance sheet to satisfy
its current debt and other payables.

Debt Service Coverage Ratio

The interest coverage ratio is a debt and profitability ratio used to determine how easily a company
can pay interest on its outstanding debt.

Working Capital Turnover Ratio

This metric enables us to track how effectively company is utilizing its working capital to generate
revenue.

Collection (in millions) out of Sale
units and Rehab cum Sale units

In real estate, collection refers to the amount of money received from customers for products or
services sold. It's crucial for assessing cash flow and financial stability.

Completed Developed Area (in
millions sq. ft.)

This metric indicates the scale of a real estate company's projects and its progress in developing
properties.

No of Employees

Total number of employees of the company.

Attrition Rate (%)

This ratio represents the percentage of employees who have left the company compared to the total
number of employees. It helps HR department understand employee satisfaction and retention.

We believe that the KPlIs, disclosed above, are the only relevant and material KPI pertaining to our Company which may
have a bearing on the Offer Price.
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The other operational metrics of our Company have been disclosed in sections, see “Our Business” and “Industry
Overview” and “Management’s Discussion and Analysis of Financial Position and Results of Operations” on pages 199,

138 and 351, respectively.

Our Company confirms that it shall continue to disclose all the KPIs included in this section “Basis for the Offer Price”, at
least once in a year after the date of listing of the Equity Shares or for any lesser period as determined by the Board of

Directors of our Company until such time as may be required under the SEBI ICDR Regulations.

Comparison of its KPIs with Listed Industry Peers

Comparison of Operational Parameter of nine-month period ended December 31, 2024 and Fiscals 2024, 2023 and

2022, with Industry Peers

in million, unless otherwise specified)

Particulars Pranav Kolte-Patil |Suraj Estate| Keystone | Macrotech Godrej Arkade
Constructions | Developers | Limited Realtors | Developers | Properties | Developers
Limited Limited Limited Limited Limited Limited
(Restated
Consolidated and
Standalone
Financial
Information's)
For December 2024

Revenue from Operations (2 4,305.89 9,987.10 4,126.11| 14,192.50| 95,552.00f 28,011.10 5,516.49

million)
PAT for the year/period (R 430.45 430.50 819.49 1,211.80| 18,438.00f 10,107.90 1,236.70

million)
PAT Margin(%) 10.00% 4.31% 19.86% 8.54% 19.30% 36.09% 22.42%
Earning per share (basic and 5.01 5.43 17.36 8.67 18.51 36.29 7.52

diluted)
EBITDA (% million) 618.19 1,154.80 1,760.24 2,167.20| 29,609.00 13,360.40 1,708.10
EBITDA Margin (%) 14.36% 11.56% 42.66% 15.27% 30.99% 47.70% 30.96%
Total Equity (% million) 1,563.62 Not Not Not Not Not Not
available available available available available available
Total Debt (X million) 1,553.78 Not Not Not Not Not Not
available available available available available available
Total Debt / Equity 0.99 1.63 Not Not Not Not Not
available available available available available
ROE(%) 35.18% Not Not Not Not Not Not
available available available available available available
ROCE(%) 18.66% Not Not Not Not Not Not
available - available available available available available
Current Ratio 1.14 1.03 Not Not 1.66 Not Not
available available available available
Debt Service Coverage Ratio 1.67 0.27 Not Not 1.74 1.82 Not
available available available
Working Capital Turnover 1.46 Not Not Not Not Not Not
Ratio available available available available available available
Collection (in millions) out of 2,246.77 Not Not Not Not Not Not
Sale units and Rehab cum Sale available available available available available available

units
Completed Developed Area 0.21 Not Not Not Not Not Not
(in millions sq. ft.) available available available available available available
No of Employees 139.00 Not Not Not Not Not Not
available available available available available available
Attrition Rate (%) 20.57% Not Not Not Not Not Not
available available available available available available
For Fiscal 2024

Revenue from Operations (R 4,.474.83 13,714.80 4,.122.14 22,222.50| 1,03,161.00 30,356.20 6,347.37

million)
PAT for the year/period (2 396.17 -674.80 674.91 1,110.30{ 15,542.00 7,470.60 1,228.08

million)
PAT Margin (%) 8.85% -4.92% 16.37% 5.00% 15.07% 24.61% 19.35%
Earnings per share (basic and 4.66 -9.12 19.39 9.85 16.03 26.09 8.09

diluted)
EBITDA (% million) 597.27 646.40 2,364.23 1,918.50| 28,162.00| 11,966.60 1,693.76
EBITDA Margin (%) 13.35% 4.71% 57.35% 8.63% 27.30% 39.42% 26.68%
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Particulars Pranav Kolte-Patil [Suraj Estate| Keystone | Macrotech Godrej Arkade
Constructions | Developers | Limited Realtors | Developers | Properties | Developers
Limited Limited Limited Limited Limited Limited
(Restated
Consolidated and
Standalone
Financial
Information's)
Total Equity (% million) 883.65 7,355.70 5,162.15| 17,941.80| 1,75,340.00{ 1,03,014.40 3,236.34
Total Debt (X million) 1,042.62| 11,167.70 4,297.96| 11,013.70| 76,976.00 1,06,792.90 694.10
Total Debt / Equity 1.18 1.52 0.83 0.61 0.44 1.04 0.21
ROE(%) 64.93% -8.37% 22.97% 6.38% 10.27% 7.63% 46.87%
ROCE(%) 28.62% 0.19% 24.05% 4.21% 9.64% -0.70% 42.23%
Current Ratio 1.09 1.11 2.36 1.50 1.62 1.43 2.45
Debt Service Coverage Ratio 0.95 0.13 1.20 1.59 1.59
0.39 0.57
Working Capital Turnover 2.48 3.33 0.58 1.34 0.60 0.31 2.00
Ratio
Collection (in millions) out of 2,173.91 Not Not Not Not Not Not
Sale units and Rehab cum Sale available available available available available available
units
Completed Developed Area ( 0.54 Not Not Not Not Not Not
in milli