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SECTION |- GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectusses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, shall have the meaning as provided below. References to any legislation, act, regulation,
rule, guideline, policy, circular, notification or clarificatioshall be to such legislation, act, regulation, rule,
guideline, policy, circular, naotification or clarification as amended and any reference to a statutory provision
shall include any subordinate legislation made from time to time under that provisigheuhe Issue related

terms used but not definedtims Red Herring Prospectisghall have the meaning ascribed to such terms under

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

prevail.

Unl ess the context otherwise indicates, al |l referen
references to Justo Realfintech Limited, a company incorporated under the Companies Act, 2013, and having its
registered Office at 801/802, 8th Flodt| Tara Building, Powai, Off. Orchard Avenue, Hiranandani Gardens,
Mumbai City, Mumbai, 400076, Maharashtra, India. Furthermore, unless the context otherwise indicates, all
references to the ter ms, iwe o, i us 0y @sddfined below)dnar e t
consolidated basis, as applicable

The words and expressions usedhis Red Herring Prospectusit not defined herein, shall have, to the extent
applicable, the meanings ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SCRA,
the Depositories Act, or the respective rules and regulations made thereunder.

Notwithstanding the foregoing, t er ms used in the ¢
Al ndustry Overvi ewo, AKey Regulations and Policies:¢
I nformationo, AOut st amdiahg WDietvied atpimemt sanandMaMai n

Associ apagesli®l120 205238 2 7,2 8 & n 366 of this Red Herring Prospectusespectivelyshall
have the meaning ascribed to such terms in such sections.

General Terms

Term Description

AJusto R Unl ess the context ot herwise indi

Limitedo or refers to, a Public Limited Compa

Companyo ounder the Companies Act, 201380ha"

Companyo or EI Tara Building, Powai , of f . Or c
City, Mumbai , 400076, Maharashtr a

ifweodo, fiusd eUnl ess the context otherwise indi
Subsyodni aa¢r consolidated basi s.

flyouo, fiyourProspective investors in this |Iss

Company and Promoter related terms

Term Description

AAoOAO or AAThe articles of association of our

Associati on

fAddendumd This addendum dated July 25, 2025
30 2025, filed by our Company with

AAudit CommThe audit committee of our Board,
of the Companies Act ,Ou20 IMAa,n daagpedmeran st
of oumwm Bo2Rdlyes Red Herring Prospe

AAudi torsd The statutory auditors of ou&CC€aomp

Audi torsodo oChartered,lJAxwciougpntfaintm registration

Review Audi

fiBankers toKotak Mahindra Bank LamdDFed ,Bafnxki sL i
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Description

The Board of directors of our Comp
refer to ©®ectMamagbmgetdniAdgt bhspRgt
Prospectus

I'tés an initiative of the Ministry
Rengineering (GPR) with the specif
related services in |line with the
http:// www. mca.qgov.in/ MinistryV2/c
The <chairman/ Chairperson of t he

Puspamitra Das.
Chi ef Financi al Of f i Tiev almflaacur FOGo m

sedOuri Mandd#KememManageri al Personnbek
pa@et9hi s Red Herring Prospectus
Corporate Il denti fication Numb e
U67190MH2019PLC323318.

The Companies Act, 2013 and amendm

Company Secretary andCe&€aomatyyodanc 8ald
further dCeutraiMasn asgkeenye nflanager i al Pe
Managememt2 @@lgies Red Herring Prospe
Corporate soci al responsibility co
with the applicable provisions o0Oul
Manage@emmi tt eesoobn@pgediyiBo® aReld Her

Directors Ildentification Number.
The Director(s) of our Company, un
iOur Managemeftilyies Red Herring Pros
Equity Shares of the Compamhy uof e$§
specified in the context thereof.
Executive Direct otrisme hdilrl e dtharl su(dse)
on our Board,Owmrs Memsagadambeddiffiiges A Re ¢
Prospectus

Companies with which there were r.
Restated Financi al St atement s as
standards, and also other compani e
suer asldifocmaseadni widh Red®dper2f
his Red Herring Prospectus
dependent directors on our Boar
dependent directors wunder the pt
sting Regulations. For detai |IfisOu
nagememt2 itilyies Red Herring Prospe
e | PO committee of our Board
ternational Securities I dentific
y anageri al personnel of our Co
SEBI | CDR Regul ations and ¢
able and a®uf uMahag ooe2gitilpaesse
g Prospectus

gal Advisors being, Rajani A
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The policy adopted by odbkrbBoar g, fiPo
identification of materi al: (a) ou
(c) group companies, pursuant to t
and for the purtphResals Hefr rdinggc IPa owrpee
The Managing Director of our Compa

The Memorandum of Association of J
time to ti me.


http://www.mca.gov.in/MinistryV2/central+registration+centre+content+page.html

Term Description
Associati on

ANomi nati onNomination and remuneration commi:t
Remuneratiowith the applicable provisions of
Commi tteed Regul ations, aQudr aMa ndé&Gemeribtetde @ 0 dif
pa@etdhi s Red Herring Prospectus
fiNeBE'x ecuti viA Director not being an Executive

Directoro

ANRI sReNoweA person resident outsi dei daldudieess al

Il ndi anso Il ndi ans, FVCls and FPI s.

fiPeer revieiThe Peer Review Auditors of Justo
Compan@hartered Accountants

S
I

iPerson or Any individual, sol e proprietorshi
organization, body <corporate, corp

company, j oint ventur e, or trust

nsti tout dchceonrdp/orated in the juris

e Promoter Ofiongr PCesmpmhnyra Das.

@Oufi Promoter and @nodmEsdgehi Gr Re g
Prospectus

iPromoter CSuch individual s and entities whi
Company, pursuant to Regulation 2(
di scl osuerd Pirmonfot er amd ofr2dmdygtke rs @®Rrea
Prospectus

fiRegi steredThe registered office8®f/ W2, Cdtntp

co

the context requires.
APromoter o Th

se

Buil ding, Powai , of f . Orchard Ave
Mumbai , 400076, Maharashtr a, I ndi a
iRestated The restated consolidated financi a
Statements/ the restated consolidated summary
Financi al years Mamdédd 3 Mar20234anMda2roc2M 3,1 ,t h2e0 :
Restated Cconsolidated statements of profit
Financi al cash fl ows for t hvearfcihn a3nltaira2lh 2y8elar s
Restated C31, ,20r2e3ad together with summary st
Financi al | annexures and notes thereto prepar
Accounti ngil BA®Rcanpd erses(tated by Con
requirements of Section 26 of Part
SEBI | QR &Rt i ons and t he Guidanc
Prospectuses (Revised 2019) i ssued
I ndi a, each as amended
AfARoCO or ARThe RegistraMalbdr €ompraai ats, Mumb ai

Compani eso

iISecured NCI15. 771% st ed, unrat ed,c crewairrteidb Ipe ddga
to be repaid out of Net Proceeds f

iSHAO Sharehol ders Agreement dat ed sAwg uRse
Private Limited, Adhlimawni rCoRisudnding
Limited, MahavHUFLALt Io &dandAviNitséotrmssa tPer

anRliuspamianda tbhhaes persons | isted in
fiSharehol deSharehol ders of our Company, from
iStakehol de Stakehol dersd relationship committ
Rel ationshi the applicable provisions of t he

Commi tteed Regul ations, aOudr aMa ndéGemenibtetde @ sn 0 dif

i
pa@edt his Red Herring Prospectus
iStock ExchUnless the context rBeScuiinietsedot her w
ASubsidiaryJusto Infotech Labs Private Limite
ASubscriber Il nitial SubasmAtOAb édoreitha @A pamitra C
Il nitial Pro



Conventional and General Terms or Abbreviations

Ter m Description

i- 0/ ARs. 0/ Al ndian Rupees.

AAAGRO Average Annual Growth Rate.

AAGMO Annual gener al meeting of Shareh

AAl F(s)o Al ternative I nvestment Funds as
the SEBI Al F Regul ations.

AiAlF Regul ati The Securities and Exchange Boar
Regul ations, 2012.

AASO Accounting standards issued by
I ndia, as notified from time to

MASEANDO Association of Southeast Asian N

fiBanking ReguThe Banking Regul ation Act, 1949

AiBDO Business Devel opment .

iBSEO BSE Limited.

ABTI Regul ati The Securities and Exchange Boar
1994.

iCAGRO Compounded Annual Growt h Rat e.

iCategory | AAIFs registered as nACategory | a
Al F Regul ati ons.

fiCategory |1 Al Fs registered as ACategory 11
Al F Regul ations.

ficategory | FFPls registered as fACategory | f
Regul ations.

ifiCategory |1 FPIl's who are registered as fnCat e
SEBI FPI Regul ati ons

icategory 111 Al Fs registered as fAiCategory |11
Al F Regul ations.

ACDSLO Centr al Depository Services (Ind

ACi vil ProcedCode of Civil Procedure, 1908

ACl NO Corporate I dentification Number

ACLRAO Contract Labour (Regulation and

ACLSSO Credit Linked Subsidy Scheme

ACompanies AcThe erstwhile Companies Act, 1
clarifications and modifications

ACompanies AcCompanies Act , 2013 read wi t h
modi fications thereunder.

ACompetition The Competition Act, 2002.

ACompetition The Competition (Amendment) Act,

Act o

fiConsolidatedThe Consolidated FDI Policy, eff
DPI I T, and any modifications the
to ti me.

fiConsumer ProThe Consumer Protection Act, 201

AiCPO Channel partner.

ACREO Commerci al Re al Estate.

ACREDAI o Confederation of ResbciEatiades Del

i CRMo Cust omer Relati.onship Management

iCr PCo Code of Criminal Procedur e, 1973

iCSRO Corporate soci al responsibility.

ACSTO Central sales tax.

AiD2Co Direct to customer.

iDepositoriesDepositories Act, 1996, read wi
modi fications thereunder.

fiDepositoryo A depository registered with th



Ter m Description
Board of India (Depositories and

fiD E SOA Department of Economic and Soci a

ADGFTO Director Gener al of Foreign Trad

iDlI No Director Il dentification Number.

ADPO/ ADiA depository participant as defi

Participanto

ADPI I To Depart ment for Promoti on of ¢
Commerce and I ndustry (formerly
Promotion), Government of India.

fEBI TDAO Earnings before interest,. taxes,

AEPSO Earnings per share.

AESGO Extraordinary gener al meeting of

AEUO European Uni on.

AFABI RCo FFFind the ,right market
A-Attract the right customer
B-Build the .right pipeline
I-l nt eract whahnehepargher
R-Reward thannebhpartner
C-Convert the right customer.

AiFCNRO Foreign CuRerseéndceyntNon

AFDI O For eDiigmct I nvest ment .

iFDI Policyo Consolidated Foreign Direct I nve
Promotion of I ndustry and Intern
number DPI I T fi l-EDInufndleircys (®3t/ €«
effective from October 15, 2020

AiFDI Circular The Consolidated FDI Policy Circ
DPI I T (formerly Department of 1| n

i FEMAO Foreign Exchange Management Act,
thereunder.

AFEMA Rul esd Foreign ExchangedeMatn a gnesniernutme(nN osn)

AFinanci al Y The period of 12 months commenc.i

iFi scal Yearocalendar year and ending on Marc

AFPI so Foreign portfolio investor regi
Regul ati ons.

AFTAO Foreign Trade (Development and R
t her efuvh@le.r

AFVCI o Foreign venture capital i nvestor
FVCI Regul ati ons.

i GCCs o Gl obal Capability Centers.

iGDPO Gr oss DRrmedudtc

AGNI 0O Gross National | ncome.

iGol 60/ fACentr The Government of India.

AGSTO The Goods and Services Tax.

i GVAO Gross Value Added.

iHFAO Housing for Al

AiHFCO Housing Finance Company.

iHRO Human resource.

AHUF(s) o Hi ndu undivided family(ies).

Al CAI O I nstitute of Chartered Accountan

il CAl GuidancGuidance Note on Reports in Comg
by the I nstitute of Chartered A
ti me.

il FRSO I nternational Financi al Reporti
Accounting Standard Board.

il GAAP I ndi an Generally Accepted Accoun



Ter m Description

il ncome Tax Alncdmex Act, 1961.

il nd ASO The I ndian Accounting Standards
Act read with Companies (Indian
other relevant provisions of the

filnd AS RulesCompanies (Il ndian Accounting Sta

il ndi an GAAPOGenerally Accepted Accounting Pr
of the Companies Act and read tc
(Accounts) Rul es, 2014 and Compa
Rules, 2016.

Al STO I ndi an Standard Ti me.

il T Act o I nformati on Technol ogy Act, 2000

iAJLLO Jones Lang LaSalle.

AKPI o Key Performance I ndicator.

AKYCO Know Your Customer.

iLi sting AgreThe equity I|listing agreement to
Exchange

iLi sting ReguThe Securities and Exchange Bo:
Di sclosure Requirements) Regul at

fiLT MO Last Twelve Mont hs.

iMCAOG/ AiMin The Ministry of Corporate Affair

Corporateo

iMEI So Mer chant Export from India Schenm

iMHI o The Ministry of Heavy Industries

iMI SO Management | nformation System.

i MMR 0 Mu mb a i Metropolitan Region

AMNoO or fAimno Million

i MSME 0O Mi cr o, Smal | or a Medium Enterpr

AN. Ab. or fANANot applicable

ANAOH Nati onal Automated Clearing Hous

AiNBFCO NoBanking Financi al Company

iNBFSGQ o/ ASy:A systemical l-byanikmpmagr tfainnta nrcad ra | c

|l mportant NBFRegulation 2(1) (iii) of the SEBI

ANCLTO Nati onal Company Law Tribunal

iNCR O Nati onal Capital Regi on.

iNFHSO Nati onal Family Health Survey.

ANHBO National Housing Bank.

ANI TI 0O Nati onal I nstitution for Transfo

ANREG® No-Resident External

ANRI O No-Resident | ndian

ANROO No-Resident Ordinary.

ANSDL O National Securities Depository L

AiOCBoO/ AOversA company, partnership, soci ety

Bodyo indirectly to the extent of at |
which not | ess than 60% benefici
or indirekRtwgs ainmd evhisctence on O
before such date had taken benef
OCBs under FEMA. OCBs are not al

iP/ E Rati oo Price/ Earnings Ratio.

APANO Per manent account number.

iPatents ActoPatents Act, 1970.

APLFSO Periodic Labour Force Survey.

APLI O Production Linked Incentive.

fiP MAY 0O Pradhan Mantri Awas Yojana.

iPRO PubRelcati ons.

ARBI O Reserve Bank of I ndia.



Ter m
AfRegul ati on
ARERAO
AfROCEO
AfRoDTEPO
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EBI o
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EBI
EBI

i S Act o
(IS Al F Reg
i SEBI

FPI Reg

i SEBI FVCI Re

i SEBI | CDR Re

Listing
Mer c ha
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RTA Mas

Takeove
ationso
i SEBI Il nsi d
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LODR Re

ASEBI VCF Reg
TTO

WOT o
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o

GAAPO
Ql Bs o
Securit
/ USD/ US C
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Description

Regul ation S under the U.S. Secu
Real Estate (Regulation and Deve
RetaorCapital Empl oyed.

Remi ssion of Duties and Taxes on
RetannEquity.

Real Time Gross Settl ement.

Rule 144A under the U.S. Securit
Securities Contracts (Regul ation
Securities Contracts (Regul ation
SEBJdompl ai nts Redress System.
Securities and Exchange Board ol
SEBI Act .

Securities and Exchange Board of
Securities and Exchange Board o
Regul ati,oms, am®&hd ed

Securities and Exchange Board
Regul ati,omms, azneh3% e d

Securities and Exchange Board ol
Regul ati,omms, azne(h@ e d

Securities and Exchange Board o
Requirements) ,Reagsulaanteinodnesd, 2018
Securities and Exchange Board of
Requirements) ,Reagsulaanteinodnesd, 2015
Securities and Exchange Board o
1992as amended

SEBI master circul ar bearing
1/ P/ CI R/ 2024/ 37 dated May 7, 202
Securities and Exchange Board of
Takeovers) Regabaamended2011

The Securities and Exchange Boar
Regul ations, 2015 as amended, in
by SEBI from time to ti me.
Securities and Exchange Board of
Requirements) ,Reagsulaameinodnesd, 2015
The Securities and Exchange Boi
Regul ati,oms, almefea ed

Securities Transaction Tax.
Strengths, Weaknesses, Opportuni
Tax deduction account number.
Trademar ks Act, 1999.

United Nations

Uni ted Nations Population Fund.
Generally Accepted Accounting Pr
Persons that are fiqgualified inst
U.S. Securities Act of 1933, as
United States Doll ar.

United States of America.

Val ue added t ax.

Venture capital funds as definec
Securities and Exchange Board of
1996 (now repealed) or the SEBI



| ssue Rel ated Definitions

Ter m Description

fiAbridged Abridged prospectus means a memor a
prospectus as may be specified by t

fiAcknowled The slip or document i ssued by the

SIipbo Bidder as proof of registration of

AAll ot o/ A Unl ess the context otherwise requir

AAll ottedd the Fresh |l ssue.

AAll ot ment The note or advice or intimation of
been or is to be Allotted the Equi-
by the Designated Stock Exchange.

AAll ottee( A successful Bidder to whom the EqQqLl

fiAnchor I n A Qualified Institutional Buyer, a
accordance with SEBtIhilsCDRe dRekHyeur] raiama
has Bid for an amount of at | east

AAnchor The price at which Equity Shares wi

Al l ocationthe t éhkesdoflerringnd®rokepePtoaspectus
by our Company, in consultation wit

AAnchor The form is used by an Anchor I nves

Applicatioand which wil/| be considered atsthRe
Herring BndspbetBsospect us.

fAnchor I nvThe dat e, one Working Day prior to

or Al ssue Anchor I nvestors shall be submittec

fiAnchor any Bi ds from Anchor Il nvestor s, a

Bidding Dacompl et ed.

fiAnchor I n The final price at which the Equit

Pricebo ter mshiegd Herri ngnd®robepePtospectus,
to or higher than the |Issue Price [
The Anchor I nvestor | ssue Price wi
with the BRLM.

fiAnchor | n Wi th respect to Anchor I nvestor (s),

in Datebo in the event the Anchor I nvestor Al
|l ater than two Working Days after t

fiAnchor Up to 60% of the QI B Portion whic

Portiono consultation with the BRLM, to Anc
wi || be on a discretionary basis by
accordanceEBWi tICDiRheReG-tthat domg. t Qree
Portion shall be reserved for dome
received from domestic Mutual Fund
Price.

AASBAO/ AA An application, whether physical 0

Supported Bid and authorize an SCSB to bl ock

Amount o and wil|l include applications made
the Bid IAlmobhetbwdocked upon accepta
UP I Bidders using the UPI Mechani sr

iAiASBA Acco A bank account maintained with an
ASBA Form submitted by ASBA Bidders
the relevant ASBA Form and includes
upon accepPRPlandeanaddt @ Request made L
Mechani s m.

AfASBA Bido A Bid made by an ASBA Bidder.

AASBA Bidd Al l Bidders except Anchor I nvestor s

AASBA FormAn application form, whet her physi
sSubmit Bi ds, which will be consi de



Ter m

AiBanker (s)
| ssueod

iBanker
Agreement o

fiBasis of

ABid(s)o
iBid Amoun
AiBi d cum
For mo
fiBid Loto
fiBi do/ fi
Dat eo

fiBi do/ i |
Dat eo

AiBi do/ il

t

Description

t hResd Herringnd®riokepeRtaspect us.
Collectively, the Escrow Collectiol
Account Bank(s) and the Sponsor Bar
AgreemeAtgdat etht e202A5 amongst the C«

Manager, the Regi str aranomdg tohteh eBa ntl
of the Bid Amounts from the Anchor
Account(s), and where applicabl e, I
terms and conditions thereof.

Basis on which the Equity Shar

| ss

es
ue, i sfiildsesswe i Foeodc Babgbdr € 8 Red Her.
An indication by an ASBA Bidder t
pursuant to submission of the ASBA

w
r
(0]

by an Anchor I nvestor, pursuant to

For m, tobsubscor purchase Equity S
including all revisions and modi fic
SEBI | CDR Regul athiesnRedi Hetrzn dngt lPd
Applicati onerForénB.i didiengd shall be ¢
The highest value of optional Bi ds
payable by the Bidder or blocked i

case may be, upon submission of the
The Anchor I nvestor Application For

[ 6] Equity Shar eseadh fancd ivm | mwel toifp
of face vaadcoule ofhen@after.

Except in relation to any Bids rec
which the Designated I ntermediaries
in al/l d&dintaincnsa( afEwipdelsy circul at ¢
newspaper), Adhs@Eadiaiidenlsy ocfi rcul at
newspapMu mbeadnidt | Maawss hpdbk twi del y circt
newsp&dMperahding the regi onal l angu.i
Registered Office is |located), and
Closing Date shall also be widely d
by issuing a publyicndotiatengntdhal sh
of the BRLM and at the terminals of
to the Designated I ntermediaries a
SEBI | CDR Regul ations.

OQur Company, in consultation with
Period for QI Bs one Working Day pri
with the SEBI | CDR Regul ati ons.
Except in relation to any Bids rece
the Designated I ntermediaries shal/l
al | ediRiincansc i af( a Exwpdes$ y circul ate
newspaper) andam$(da tesd idteiloynsciofcul at
newspapMu mbeadnidt | Maawss hpdbk twi del y circt
newspaperbeiMag at he regional l angui
Regi st er ed Ofafnidc ei ni sc alscec aotfe ddny r e\
Opening Date also be widely dissemi
i ssuing a public notice and also b
of the BRLM andt lae Méembers mofnatllse 03
to the Designated I ntermediaries a
SEBI | CDR Regul ations.

Except in relation to Anchor I nves

Date and the Bid/lssue Closing Dat
(excluding Ankhoan|swkkemittortshei r Bi ds
in accordance with the SEBIt HR@GRR HR



Ter m Description

Prospectus. Provided that the Bidd
Wor ki ng Days for al | categories of
Company, in consultation with BRLM,
QI Bs oneDar gingr to the Bid/lssue
SEBI | CDR Regul ations.

AiBi dder o0/ Any prospective investor who hihas#d elde
Prospectus and the Bid cum Applicat
includes an ASBA Bidder and an Anch

iBidding CCenters at which the Designated I nt
For ms, i . e., Designated SCSB Br an
Members of the Syndicate, Broker Ce
LocationsandoDeRTAxnated CDP Locati ot

i Book B Book building process, as provided

Processo Regul ations, in terms of which the

fi Book RunnThe book running | ead manager to ¢t

Managerso/ Limited

iBroker Ce Broker centers are notified by the
the ASBA Forms to a Registered Brol
with the names and contact details
websi tee Sd fo ctkh Bwwenh abrsgee .nadti a. com

ACANO/ Notice or intimation of allocation

fiConfirmat have been all ocated the Equity Shar

Al l ocati on

iCcap Price The higher end of the Price Band, i
| ssue Price wild.l not be finalized ¢
Price shall be at least [08] % of t
%of the Floor Price.

ACDP(s) o/ iA depository participant as defined

Depository SEBI and who is eligible to procur ¢

Participanof circular no. CIl R/ CFD/ POLI CYCELL
ot her a@ipdlduwladbrnse i ssued by SEBI as
the Stock weExwclhargedads copndat ed fron

ACI i ent I DClient identification number maint.
the demat account.

AfColl ectin Registrar and share transfer agent ¢

and Share at t he Designated RTA Locations

Agent so CIl R/ CFD/ POLI CYCELL/ 11/ 2015 dated N¢c
the 1ists avaiolfahlhee oSt otohke wEwsshesaintgee
updated from time to ti me.

ACWtf f Ti me For all pending UPI Mandate Reqgues
for blocking funds in the ASBA Acc
cuotff time of 5:00 pm after the Bid

fiDemograph The details of the Bidders includi

Detail so father/ husband, investor status, o]
applicabl e.

fiDesignate Such | ocations of the CDPs where Bi

Locationso of such Designated CDP Locations,
Coll ecting Depository Participants
the welthsi tSet oxcfk tExwehasgeadt apdamed
ti me.

iDesignate The date on which the Escrow Coll e
Account to the Public I ssue Accoun
and/ or the instructions are issued
i ssued ttthreouwsponsor Bank(s)) for th
by the SCSBs in the ASBA Accounts t

Account and /[ or are unbl octkhdRds,d dHse

10
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Description

Prospacduds he Prospectus, after fir
consultation with the Designated S
wi || be Allotted to successful Bi dc
SCSBs, Sy n3ly rchit gt es,u bRegi stered Br
aut horized to collect ASBA Forms fr
Such |l ocations of the RTAs where A
RTAs. The details of such Designate
details of the RTAs eligible to ac:

t he St oc KwvwEmx cbhsaenigned i @as cwpndated from
Such branches of the SCSBs which

Bidder s, a |ist of which i swavaeéhb,s
updated from time to ti me, or at s
from time to ti me.

Unl ess the context requires BSBEé mwt

Tle DRefdt Herri ndatfepd 3 e c3it0s; $ u2e0d2 51,n a
the SEBI | CDR Regul ations, which dc¢
which the Equity Shares wild/l be AI
addenda or corrigenda thereto.

NRI (s) from jurisdictions outside |
i nvitation under the I ssue and 1in
antdhResd Herring Prospectus wil/l con
Shares.

Account (s) opened with the Escrow
l nvestors wi || transfer the money
respect of the Bid Amount while sut
Bank which is a clearing member an
under the Securities and Exchange E
1994, and with whom the Escrow Acco
I nvestwill be openkodt,aki nMa hhii nsd rcaa sBea
The Bidder whose name shall be ment
Revision Form and in case of joint
hol der of the beneficiary account
The | ower end of the Price Band, s
the Issue Price and the Anchor I nve
no Bids wildl be accepted,

Fraudul ent borrower as defined uni
Regul ati ons

An individual who is declared a f ui
Fugitive Economic Offenders Act, 2C
The Gener al I nformati on Document f
i ssued in accordance with the circ
March 17, 2020, i ssued by SEBI and
ti me. The r@aneroal Dlocfuanent shal | be
Stock Exchange and the BRLM.

I ndi vidual i nvetswao r| omhsn ivanptphl iagpp d b @
2,00, 000

Portion of the | ssue being not | ess
Shares which shall be available for
Bids being received at or above ttl
Mi ni Mpml!| i Sazséudbr) ect to availability
and the remaining Equity Shares to
The agr eeAmernitl d3aG.,tewr®&h5 ., 0ur Company
to which certain arrangements are &
The final price at which Equity Shi
i n tetrhMissdofHerri ng Prospectus which

11
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Ter m Description
consultation with the BRLM, on t h-e
Building Procashsdndlerni ngr Msospect
All otted to Anchor Il nvestors at tr
decided by our Company, in consul' t
accordance vBiutih dt hg Boorks stshi Rssndd Hie
Prospectus
iMar ket Ma Our Company and the Book Running
Maki ng Agr eleunheyn tl, BdiaRBekdB &v Securiti e
i Mar ket The reserva2ad5pp@@idtoyn DHfares of 1
Reservatio[08] each aggregating to [ 6] Lakhs
i Mar ket The mar ket maki ngul g ridBemeRdt imvd aatua d (
Agreement O Running Lead Manager and Mar ket Mak
i Mi ni mum The minimum application size shal
Applicatioapplication size shall be above z
iMut ual Fu Mutual funds registered with SEBI wu
(Mut ual Funds) Regul ations, 1996.
fiMut ual FuThe portion of the | ssue being 5%
Shares of face value of 10 eac w
Funds only on a proportionate basi ¢

thesue Price.
Brickwork Ratings India Private Lir

fiMonitor o
cThe agr eefMuegnuts td bée, e dx2®2n5 our Company

fiMoni tor
Agr eeoment

AiNet Proce Proceeds of the I ssue | ess | ssue e€x
iNet QI B P The portion of the QI B Portion | es
Anchor Il nvestors.

fiNelnnstitutThe portion mfott Hee slss stheanb elibrig of t |
Categoryo Shares of f aceea cvha | uaev aadfl abl @/-Ifnosrt i &

fiNelnnstitutlnvestors,-tbafreawhsbhl lonbe available
Portiono applicatmorne stilzeen otfwo | ots and up t
10 laankdh gthwior d s shall be availabl e
application siGel pHbgnoded tthhaant t he
either efatseweoh iseusb may be all ocateéee
of MNoastitutional Il nvestors subject
| ssue Price.
ANelnnstitutAl Il Applicants, including FPIls whi
Il nvestorso offices, that are not Ql Bs or I ndi
ANelnnstitutmade in the following manner:
Bidderso o (apne third of the-ipottiitaniawnail aml
for applicants with application
equivalent to not more than 10 |
(bYwo third of the-ipentiitan iawaill aml
for applicants with application
Provided that the unsubsccraitlkegdrper
clauses (a) or (b), may b e -caatleogcoarty
I nstitutional l nvestor s.
ANPCI o Nati onal Payments Corporation of I
ANRO or - Person resident outside India,-rasi
Resident o I ndi ans, FVCls and FPI s.
iPrice Ban The price band ranging from the FI ¢
of -elaOc/h to the Cap Price of [-@R c
including any revisions thereto. TI
by G6eampany, in consultation with th

Financi a(la Ewipdelsys circul ated Engli:
edi t iJamsy amtftwd dely circul ated Hi Mdmb

12
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Description

edi tiMawss hpahk twii del 'y circul at eila Mabtrela i
the regional |l anguage of Mahar asht
| east two Working Days prior to tl
financi al ratios calculated at the

aviaabl e to the Stock Exchange for
websites.
The date on which our Company, i n
| ssue Price.
The prospectus to be filed with th
with Section 26 of the Companies Ac
nter alia, the |Issue Price, the si
y addenda or corrigenda thereto.
bank account(s) opened with th
of the Companies Act, to rec:
BA Accounts on the Designated
) which is a clearing member
ith whom the Public | ssue Accc
rtion of the Issue being not
face value of 10 each, avail a
vestors) on a proportionate basi ¢
ar edtiisocnary basi s, as determined
LM), subject to valid Bids being
A qualified institutional buyer as
| CDR Regul ati ons.
ThiRed Herring Prospectus to be i sc:
Companies Act, and the provisiodh®mo
have complete particulars of the I
addenda or coTThiRggeéndar tihemg ePoospect
ROC at | east three Working Days bef
the Prospectus upon filing with the
The account opened with the Refund
whol e or part of th Bid Amount to
The Banker to the | sue with whom
case Kbooetiankg Mahi ndr.a ank Limited
Stockbrokers registered with SEBI u

WO —oHo T hHY ~
TSSO TOT
DS oO—~0
x~
T s>
o~ unwm

e
S
B

(Stockbroker s) Regul ati ons, 1992 ¢
terminal s, ot her than the Members
terms af @QbrcCl R/ CFD/ 14/ 2012 dated
circulars issued by SEBI

The agreempmnil dzdng k2 @25 i nt o bet wee
Registrar to the | ssue, in relati
Registrar to the |Issue pertaining t
Purva Sharegistry (Il ndia) Private 1

Form used by the Bidders to modify
Amount in any of their Bid cum Ap
Form(s), as applicalbnset.i tQItBi oBnadld elrns
to withdemawtloeido®i ds (in terms of
Amount ) a tndivdoallnvestoravghe apply favlinimum ApplicationSize
can revise their Bids during the B
Bid/ |l ssue Closing Date.

The registrar and share transfer a;i
Bids at the Designated RTA Location
and the UPI Circul ars

i SeClefrti fi eThe banks registered with SEBI, of

Syndicat e

through UPI Mechani sm), a |ist o f
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Speci fied

iSponsor B
iStock Exc
fiStShy ndi cat
Me mber so
iSyndicat e
Agreement o
ASyndicate
Member (s) 0
ASyndicate
i Member s
Syndicatebo
AUnder wr it
AUnder wr it
Agreement o
AUPI O

AUPI Bi dde
AUPI Circu

Description

www. sebi.gov.in/sebiweb/other/ Other
or

wWww. sebi.gov.in/sebiweb/ other/ Other
or such other website as updated fr
SEBI, enabled for UPI Mechanism, a
at

WWW. Sebi gov.in/sebiweb/other/ Other
or such other website as wupdated fr
| ssue can be made only thrappbwhios:
appears on the SEBI website. A lis
l'ive for applying in public issues
mobile applications for wusing UPlat
www. sebi.gov.in/sebiweb/ other/ Ot he.
The said Iist shall be updated on ¢
Bidding centers where the Syndicat:
of which is avail abWwew.ome it)h.egawedbisuip
time to ti me.

Kot ak Mahindr  abeBamgk Blainrkietrd &) to t
Company to act as a conduit betweel
push the mandate collect requests ¢

the UPI Mechani sm atmdIlddrireys,outn dtehr
BSEi mited

The -ssyunbdi cate member s, i f any, app
Members, to collect ASBA Forms and
The agrdeadMadgd st 1a2nt2028 into betw
BRLM and the Syndicate Members in
Syndicat e

Vivro Financi al Services Private Li

Together, the BRLM and the Syndicat

Underwriter to/itvlrios Fli msaawmne i rad meSley v i
The agr eednelny Idbete®@l® @B t he Under wri

Uni fied Payments I nterface, which i
the NPCI .

Collectively, i
Minimum Application Size i n
I nstitutional I
Portion, and Bi

i v iindividaal invéstors /fsotappty $o
Ret ail Portions

tors with -ABnBit dt

g under the UPI

c
job]

t to SEBI <circular no. SEBI
'l individual investors appl
p o] 5,00,000 shall use Uelun

ifcartmosnubmi tted with:
a recognized stock e
exchange as eligibl
i se dneonnt itohne website o sto
[ a registrar to an issue ar
ite of the stock exchange ¢
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http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
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I ndustry and Business Related Terms or

Terms

AASEANO
AArbour Al
Ar bour I nv
fiBDO

fiBOPO

ABRTSO

ACAGRO

ACLSS

ACPO

ACRED

ACREDAIO

ACRMO

ACSRY

fiD&OO

fAD2Co

Description
Association of Southeast Asian Nations

Arbour Alternate Advisors Private Limited

BusinesdDevelopment

Balance of Payments

Bus Rapid Transit System
Compound Annual Growth Rate
Credit Linked Subsidy Scheme
Channel Partner

CommercialReal Estate
Confederation of Real Estate Developers' Associations of India
Customer Relationship Management
Corporate Social Responsibility
Directors & Officers
directto-consumer
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Terms
AERPD
fiFDIO
AGCCD
AGDPY
AGNIO
AGSDR)
AGSTO
AGVAO
HFAO
HFC
fiHRO
AIGBCO
AIPCO
AlTo

fJustoVerse

fiJustoWorks

fiLiases Foras
fiLiases Foras
Repord
fiLLPO
ALTMO
AMMRO

fiMn. Sqfto
fiIMORTHO
AMRTSO
AMTHL O
NBFC
fINCRO
fINHBO
ANITIO
APATO
fPCMCO
APLIsO
APMAY (U)o
APMAY-U 2.00
fiPRO
fiPropTecld
fiQRO

fiRBIO
ARERAO
fRERA, 201®
fiROIO

ASMS0
ASWOTO
fiTMCo

AUCO

AUN DESAO
AUNFPAO

Description

Enterprise Resource Planning Software

Foreign Direct Investment

Global Capability Centers

Gross Domestic Product

Gross National Income

Gross State Domestic Product

Goods and Services Tax

Gross Value Added

Housing For All

Housing Finance Companies

Human Resources

Indian Green Building Council

International Property Consultant

Information Technology

Our custombuilt proprietary mobile application which records and tracks the e
customer lifecycle data from initial wailks to the booking stage, ensuring seaml
management of customer interactions

Our custombuilt proprietary web application, consolidates project data from si
term sheets with real estate developers, evaluation of new project, annual |
bookings, registrations, accounts, finance and billing

Liases Foras Real Estate Rating and Research Private Limited
Report titled Al ndustry Research R
March 03, 2025

Limited Liability Partnership

Last Twelve Months

Mumbai Metropolitan Region

million square feet

Ministry of Road Transport and Highways

Mass Rapid Transit System

Mumbai Trans Harbour Link

Non-Banking Financial Companies

National Capital Region

National Housing Bank

National Institution for Transforming India

Profit After Tax

PimpriChinchwad Municipal Corporation

Primary Lending Institutions

Pradhan Mantri Awas Yojana (Urban)

Pradhan Mantri Awas Yojardrban 2.0

Public Relationship

Property Technology

Quick Response Code

Reserve Bank of India

Real Estate Regulatory Authority

Real Estate (Regulation and Development) Act, 2016

Return On Investment

Short Messaging Service

Strength, Weakness, Opportunity and Threat

Thane Municipal Corporation

Under Construction

United Nations Department of Economic and Social Affairs
United Nations Population Fund

[Remainder of the page has been intentionally left blank]
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION
Certain Conventions

Al referencthi &£ oReld nide m@i eight ®r bhpe®Reps bl ic of I ndi
possessions and all references herein to the AGover
or the AState Governmentod are to the Government of

Unl ess ot her wise specitfhiiesd,Rean yHetrirmen gmePn toiddpraend big ma n
(IAS6TU.nl ess indicated ot her wi stehi salRe d eHeerareiencge eP rt coseppen
numbetr sRexdf Her ring Prospectus.

Unl ess indicated ot her wihses, Reeldl Heeafadmegh adlersd stpeecd ng a
references to a Financial Year, are to the year end

Il mhis Red Herritrhgg Rreasmpse citweso , Auso, Aour o, ithe Col
Companyo, unless the context fbudhteo wResal foinnti eah elsi mir

Financi al Dat a

Unless the context otherwise requires or indicates, the financial informatibis iRed Herring Prospecthsis

been derived from our Restated Consolidated Financial Information of our Compangfdteel i nanci al vye
e ndMar c h 3 March 31020ZBandMarch 31, 202& nptepared in accordance with Indian GAAP and

the Companies Act, and restated in accordance with the SEBI ICDR Regulations, set out in the section titled
fiRestatedFinancial Informatio® o n 23Bafgtes Red Herring Prospectu®ur Restated Consolidated
Financial Information are derived from our audited consolidated financial statements prepared in accordance with
Indian GAAP and the Companies Act and have been restated in accordance with the SEBI ICDR Regulations. For
furtheri nf or mati on, pl e aResatedFrmancial Ihfamatom c to in @3B thieRed Hedringi
Prospectus

I nmhis Red Her, rianngy HRriosscpreecptaunsci es in any table betwe
|l isted are due to rounding off. Al figures in dec
percentage figures have been rrtoaunnd eidn satfafn cteos ,t Wo )d ed
change of such numbers may not conform exactly to t
column or row in certain tables may not comw.or Imn e x
addition, any f i gpuaretsy siomud wsetdr yf rsoamu rtcheisr dmay be roun
points to conform to their respective sources.
There are significant di fferences between I ndian GA
attempted to quantify their impact on the financi al
regarding such dpé&daéderencebea@dmpaerydsifmi nanci al dat
informationhi ®#cRedeHeiwiilnlg pPrroowipee tmesani ngf ul i nfor.
on the readers level of familaatricgswiltmdiadi GAAR, ctc
and SEBI | CDR Regulations. Any reliance by persons
the financi al ditskil ossBReeés Hprebegt ®dbepeéectmigs ed. The
di fferences between I ndian GAAP, Il nd AS, U. 6 GAAP
conciliation of its financi al statements with I FRS
to explain those di f fteroennctehse ofri ngaunachi fad f YReatt haélid rnrcil mupdae
and it is urged that you consult your own advisors
dat a

Our Companydés Financi al Year commences on April 1 o
March 31 of that <calendar year. Accordingly, al l re
month period commeinikte nigmmed Aptrélly 1lpoeceding cal endar
particular cal enddrs Yedar .HeR#& b entgk ePa toesipmesc t Fuisscal or F
Year is to the 12 months endedwi sa Mpechf Bédof Uslbebhs:

the context requireslydMirehirhwiss eRe dalHe rare énegt ePrraoesspaet cet nuds
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The Restated Fi
l'iabilities, t
endeMaoaoh BMar
accounting pol

f

anci al I nformation of our Compa

nan ny,
e Restated Statement ofthperndnti ahdYe,
0 23adnMazx 2103413, ong with the summary st
Ci
h

h

e

[ es read together with the annexure
h

Section 32 o the Companies Act, the SEBI dmngdDanyRegu
Prospectuses (Revised 2019) issued by the | CAI, as
I tmhis Red Her rianngy HRriosscpreecptaunsci es i n any table betwe
|l i sted are due to rounding off. All figures in deci
percentage figures have bebBowewvendedhef& 8atoytWwbgdee
sourced -paomythnddstry sources are rounded off to c
sources, sucht HiiguRed Hemmesanrgohnfd ¢ pe cstucsh number of
provided in such respective sources.

Unl ess the context otherwise indiBastksFaangreerceodu

anfdManagement 6s Discussion and Analysisonf pBARi®a@nci al
an27,2 respethiseRed dlferandc gelPyooBliperciReidn Herhrd wveg Pea ers p
calculated on the basis of amounts derived from the

I ndi an GAAP, and the Companies Act and restated in
No«&AAP Financi al Measures
This Red Her rcionngg aPmas {Be&&Ruast h n anromi a l measures and

information relating to our operations and financi a
Net Asset Value per Equity Shatraei,n Netthevordthgt iRettiua al
to our operations and fNonmaMmAcH aMe @geurrfdosatmaac e ( thamd e tr he

presented in accordance with, Il nd -@GRP Imeaisame&AAP,e
measur ement of our financi al performance or | iquidi
should not be considered in isolation or construed ¢
or anymeatshugre of financi al performance or as an in
profitability or cash fl ows generated by operating,
AS, Il ndi an GAAP, | FRSeoand. &i s GlAm®Pica weGhAmpfait nanci al
such other statistical information relating to our
information to be useful measur es of-l doiuan bGAARM efsisn al
measures and other statistical and other informati o
be computed on the basis of any standard methodol og

not beagabdmpa o financial measures and statistical in
and presented by other companies and are not measur
and may not be ¢ ompmaeraashbulree st op rseisneinitaerd yb yt iottlheedr ¢ o mp a

Currency and Units of Presentation

Al references to:

i ARupee(s) o0, ARs. 0 or fi 0 or Al NRO are to I ndian

1 AU.S. Dollar(s)o or AUSDO or AUS Doll arodo are to

States of Ameri ca.

i fEu dofd, are to Euro, the official currency of th
Al t he tfhiiggurReesd ithermawng IPe @ plpakples nthe dwhiod e number s
numbers have been ltaokohnssesas | st at @d eseheér winstehi sCeRetda i
Herring Prospgeéatdu g financi al informati on, have b
di screpancies in any table between the totals and t}

in decimals have been r ounn dceedr toafifri )tiort ditewosadaesc,6 map e po
of such numbers may not conform exactly to the tota
row in certain tables may not conform exact luyr etso t h
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sourced -papmythnddstry sources may be expressed in
rounded off to other than two deci mal points in the
this Red Herirn nsgu cPhr odsepneocntiuoshf i bossochrpopumbded of deci
in such respective sources

I hhis Red Herriong FRrompmpegt has presented certain num
expressed in |l akhs, except where specifically indice
that may have been sourcedréremptadssedpiantgenochiusat
their respective sothdces Resludle rdi mnge ¥ eods pigre asuussd m d e |
provided in such respective sources.

Il mhis Red Herriumd eBrso gsthectcwosnt ext otherwise rteguires
another gendfitmacanoinetafiodn ewohruuhdr@d t housand

Exchange Rates

This Red HercompgaiPmespercvession of certain other curl
been presented solely to comply with the SEBI | CDR
a representation that these camr drecy oameurntes d oulod |
particular rate or at all/l
The following table sets forth, for the periods ind
the Rupee and thetdwtilseReduHree:md ings Puoesdg eicn us
(in

Currency Exchange rate as on Exchange rate as on Exchange rate as on

March 31, 2025 March 31, 2024* March 31, 2023
usD 85.58 83.37 82.22
EURO 92.32 90.22 89.61

*If the RBI reference rate is not available on a particular date due to a public holiday, the previous working day natphihg holiday
has been considered.

Sourcewww.fbil.org.in andwww.rbi.org.in

Note: The reference rates are rounded off to two decimal places.

I ndustry and Mar ket Dat a

Unl ess stated otherwise, the industhiysaRddmBeketnda
has been obt ai nidlddfursotmm yr eRoeosretar ch Report (dbhi Reaebk Est
Repodadged Mar cphr eqpla,r e2l0O 25 Liases Foras PReavlatkEs tlLaitne
(Bi ase ®)TFhdeiaass e Refpmradas has been commi ssioned and paid
t hpeur poselsssouf@ Uurhseuant t o an Nonvgeangbeén® Zathed,! e st eav ad dtabd
Compawgldsiwtwev. @ tu s.For tLbiearsne s ¥ 0 deacsnisheentr Matrthr 2@25eHdas
accorded their no objLe atsieahe paimidiass ® 31 s k& i dcactnicsleegnistre rit ha s
also confirmed that they are an independemt Cagnpray,
Director s, our Promoter, our Key MamBRdedw.i al Per sonn

extent to which thetiamskd&teda e riirsh cinges dPmw ipnsghfeucla udses
reader6s familiarity with and understandnog of
ndard data gathering methodol ogies in the indust
hodol ogi es and assumptions may vary widely amoncg
ertainties and numerous assumptions and s subj
cl diRés ki F@et babn $adctsi Red dferdi sagl ®sespatoumat i
ustry report which has been commi ssioned and pai ¢
nce on such information f or braedtn gt ca miommepraegretmer
ft his Red Her.riMAgc oRrdosnpecyt,usi nvest ment deci sions
formati on.

[Remainder of the page has been intentionally left blank]
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectgsntains certairiforward-looking statements These forwardooking statements

generally can be identified by words or phrases sudimia®, anficipated, fiare likely, fbelieve, fiexpecd,

fiestimat®, fintendd, flikely tod, fobjective®, fiprojecd, fipropos®, fiwi | fis @ e k, Awtll cantinued, wilii

pursu@ or other words or phrases of similar import. Similarly, statements that describe our strategies, objectives,
plans or goals are also forwal@bking statements. All forwartboking statements are subject to risks,
uncertainties, expectations and assunmatimbout us that could cause actual results to differ materially from those
contemplated by the relevant forwdabking statement. All statementstinis Red Herring Prospecttisat are

not statements of hi sdooking stateinents. Altstaterneats regardihguur expettedo r w a
financial conditions and results of operations, business plans and objectives, strategies and goals and prospects
are forwardlooking statements.

Actual results may differ materially from those suggested by forlearking statements due to risks or
uncertainties associated with expectations relating to and including, regulatory changes pertaining to the industries
in India in which we operate andioability to respond to them, our ability to successfully implement our strategy,

our growth and expansion, technological changes, our exposure to market risks, general economic and political
conditions in India which have an impact on its business tiewr 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 glehaliges in domestic laws,
regulations and taxes and changes in competition in the industries in which we operate.

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

1. There have been ceompliinananstamacers 9®dcthioomns 42 (4)
Act , 2013. In this regard, the Company has fil
Companies (RoC), Mumbai , iasndc urhree rftilnyal a waidteed i n

2. Our inabil

ity to collect receivables, and def aul
of our profit

s and affect our cash fl ows.

3. We derive a significant portion of our r
significant c¢client may have an adverse ef
and prospects.

evenues
fect r

e
(0]

4 . Lack of consistency ifhacestomenus edoé Hoasimespr o
revenues, results of operations, and financi al C

5. We derive a significant portion of our revenues
in the number cotil depdatrcelienasfect our busi ne:c
conditions and cash fl ows.

6 . The number of ongoing projddtve wamdattkese hestibedc
rate may not be indicative of the mandates we wi
oumandekpsess® execahdowariakility in revenue, mat
revenue from operations, cash flows, financial ¢

7. Our historilcé¢ale mamasad egsast growth rates may no
performance. I f the real estate market sl ows d
ti me overruns and increased cost s, whtgh w@wwodl d
flow

t
[0}
a

e have beeno&o

er mpl i asdebagsdbbcompliance, wit

guirements, inclu

e t
b

P
ding with respect to form fil
h BSE and there have been i

SEBI , RBI and e
|l e | aw.

® CRunder applica
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9. We have negative cash flows from operati
or operating |l osses or negative cash f|

10. Certain properties, including the Registered Off
license agreement for the respective properties
i mpact on the title bo bWwesespiemrsghtmayni mpeade

For details regarding factors that could cause actual results to differ from expectatidfiskd@ctors, AfOur
Businessan dMafmagement 6 s Discussion and Analysis of Fi ne
beginning on pag81, 190and2 7, Pespectively othis Red Herring ProspectuBy 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 gains or losses could materially differ from those that have been estimated.

We cannot ensure that the expectations reflected in these feloukidg statements will prove to be correct.
Given these uncertainties, Applicants are cautioned not to place undue reliance on suchldokiayd
statements and not to regard such statésn® be a guarantee of our future performance.

Forwardlooking statements reflect current views as on the dathi®fRed Herring Prospectasd are not a
guarantee of future performance. These statements ar
in turn are based on currently available information. Although we believe the assumptions upon which these
forward-looking statemsts are based are reasonable, any of these assumptions could prove to be inaccurate, and
the forwardlooking statements based on these assumptions could beettcddeither our Company, our
Promoter, our Directors, the BRLM nor 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, the Promoter and the BRLM will ensure that the
Bidders in India are informed of material developments until the time of the grant of listing and trading permission
by the Stock Exchange for the Btyushares pursuant to the Issue.

[Remainder of the page has been intentionally left blank]
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SUMMARY OF THE ISSUE DOCUMENTS

The following is a general summary of the terms of
a summary of altlhitsheRedi sHelrarsiunaé sPridbmstpaicltaasr el evant t
his summary should be read in conjunction with, anc

peari ng tehlisse wRheedr eHeir,ir i mg RR&knffadt ws so6, fAThe | ssueod
bjects of the I ssued, efslshée s fiRit pavicealvi lemfoq r matuir o M«
itigation and Materi al Daenvie d o rmemtt isdn @fl sEqwei tPy oflea
e Aofssbedoant i p2nHeds 99 51 2,09,23,2882#%#n36,6 respetchiiveRgd oo
rring .Prospectus

a) Summary of Business

We are a full services real estate mandate company based in Maharashtra, with operations in Pune,
Mumbai Metropolitan Regior{ i MM Randl Nashik with additional presence iAurangabadand

Kolhapur We provide solutions including decisions o
delivery of the pr oWeuchesytetad |Itilseh ealn h «cwantsd mMesrr a.b |
arreapi dl y cwfrpoaontdpirnignt i n Mumbai . We di sdnalglue & h
pl atforms that streamlines project onboarding,

dadai ven insights and digital tool snveusi Gampan
real estate developer partners.

For further detail 8Qupl Basre ngd8d&hi £ hRepd eHertriitnegd

b) Summary of I ndustry
Thre al estate mandate industry is relatively nas
are the key organized mandate players in the inc
foll owed by Guardians iWUST20 lien, 2AN1a%.o cTkh ei nma2n0dlart e
established in Mumbai, Pune and Bengaluru. Apart
have mushroomed in every imosk arfd wdororkearr 8o fa Rtdh €
empl oyeeevefmahdaab firms. Small players keep on
consolidating their position. They together cons
the 3 metros.

c) Name of the Promoter
The Promoter of our Company is Puspamitra Das

Promoter Group, pl e@se Pebtmot €0 ahmhd pheg@died ise@r @
Red Herring Prospectus

d) |l ssue Si ze
| ss$We | sswe ,BFEquO @y Shares eoefacfhacfeorv ac
of [ 6] per Equity Share (incl.u
aggregating to [ 6] | akhs.
OQut of whi ch
Mar k et 2,51EQO0Dty Shares ofeafcahc ef wulpllyod
Reservati (Company for cash at a price of
[ 6] per Equity Share) aggregati
Net |l ssued7, 10EqQUG Y Shares ofeafcahc ef i@ lya €
Publ ic Company for cash at a price of
[ 6] per Equity Share) aggregati
(1) The I ssue has been authorized by our Board pursuant to
|l ssue has been authorized by our Shareholders pursuant to a
The price band wil!/ be decided by our Company i
al | edFitmamsci &lfa Bxipdreelsys ci rcul ated English natio
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e)

f)

Jans(aa twwi dely <circul ated Hi ndu meadtiitoi ndanls s thabk t y n
t

widely circul ated Nearrabtethingdahleyregwopapet anguag:
our Registered @ftfileasits 2] q¢atogdworking days pr
the relevant financi al ratios calculated at the
t hSeME pl atf or m (d8fSEB SHYEL i rma ft erdStealc kK cEda)shfaoshreetfihe pu
of uploading on their website foermsrofdoetome elagmgel
30®t hi s Red Herring Prospectus

r f t h irT heee tl sislue,0 dia asidluses uSet rPupncot cugbdegce 832 6
his Red Herring Prospectus

Objects of the | ssue

The fund requirements for each of the Objects of

The details of the proceeds of the |l ssue are sun
(~ i n | akhe:e
Object s Amount
Gross proceeds of the I ssue Up [tdc
Less: Esti mated | ssue related e [ ©
Net Proceeds of the I ssue ( Net [ ©
*To be finalised upon determination of the |Issue Price and
Utilisation of the Net Proceeds
OQur Company proposes to utilise the Net Proceeds
(~ i n | akh-:e
Particulars Amount which Proposed schedule for  Proposed schedule for
will be financed  deployment of the Net  deployment of the Net
from Net Proceeds Proceeds
Proceeds Fiscal 2026 Fiscal 207
Utilization towards the 3,650.00 3,650.00 -
working capital
requirements of ou
Company
Funding investment in IT 630.00 346 . 283.
infrastructure anc
development of
technological platform
Repayment of a portiol 500.00 500.00 -
of certain outstanding
borrowings availed by
our Company
General Corporate [ © [ © -
Purposes*
Total Net proceeds” [ © [ © 283.50
# Tdimaldposmeddet er mination of the | ssue Price and updated in
* The amount wutilised for general corporate purpbseel0Osoaall
|l akhshi clhewenr i s

For furthe@bijdedtas |sf,osk@pdiiid sudked Her.ring Prospec
AggregaltsesuRrer esharehol ding of our Promoter and Pr.
As on tdhite Rdéd Her r itnhge PRargdgspeagcattuesh #rehol di ng of

Promoter Group, asl sas weas ppcigiagy BShat aec®pital of
bel ow:
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9)

Sr.  Name of the Shareholder Number of Equity

No.

Promoter

1. Puspamitra Das
Promoter Group
Suryakanta Das
Minati Das
Vanita Das
Baishalini Das
Manija Das
Mrigank Das
Komleeswaren

=

N@ o RN

Petraj

Bushanam Anandraj

8. Lalitha
Rajagopal

Anandaraj

9. Navin KumarAnandraj
10. PMD Venture Pvt Ltd
11. VPP Universal LLP

Total
Sharehol ding of
as at all ot ment:

Sr.  Pre-Issue shareholding as at the date of

No. RHP
Shareholders Number
of
Equity
Shareg?
A. Promoter
1. PuspamitraDas 71,77,216
B. Promoter Group
1. Suryakanta Nil
Das
2 Minati Das Nil
3. Vanita Das Nil
4. Baishalini Das Nil
5. Manija Das Nil
6. Mrigank Das Nil
7 Komleeswaren Nil
Petraja
Bushanam
Anandraj
8. Lalitha Nil
Anandaraj
Rajagopal
9. Navin Kumar Nil
Anandraj
10. PMD Venture Nil
Pvt Ltd

Shares

71,77,216

71,77,216

Promoter

Share
holdin

g (in
%) @

51.87
Nil
Nil
Nil
Nil
Nil
Nil
Nil

Nil

Nil

Nil

24

Nil
Nil
Nil
Nil
Nil
Nil
Nil

Nil
Nil

Nil
Nil

PostIssue shareholding as at Allotmert®

price

Pre-Issue Equity

/

Number of

Equity
Shares®

[ ©

O«

O«¢| O¢| O« O¢| O¢| O«

(%)*

51.87

51.87

Share capital

Nil
Nil
Nil
Nil
Nil
Nil
Nil

Nil
Nil

Nil
Nil

Promoter

At the lower end of the

band

Share
holding

(in
%) @

[

— i ———

O«

O«¢| O¢| O« O¢| O¢| O«

— e ——

Group

(

Number
of
Equity
Shareg?

[ ©

O«

O¢| O¢| O O¢| O¢ | O«

Percentage of the Percentage of the
Postlssue Equity
Share capital (%)

[ ©

Nil
Nil
Nil
Nil
Nil
Nil
Nil
Nil
Nil
Nil
Nil
[ 6

and Ad

At the upper end of
the price band
[6])
Share
holding

%) ®

[ 6

O«

O¢| O¢| O« O¢| O« O«



Sr.  Pre-Issue shareholding as at the date of ~ PostIssue shareholding as at Allotmert®
No. RHP
Shareholders Number Share  Atthe lower end of the At the upper end of

of holdin price band the price band
Equity g (in ( [61)
Shareg? %) W Number of Share  Number  Share
Equity holding of holding
Shares® (in Equity (in
%) @ Shareg? %) @
11. VPP Universal Nil Nil [ © [ © [ © [ ©
LLP
C. Additional Top 10 Shareholders
1.  Shisan 27,88,982 20.16% [ & [ & [ & [ &
Consulting LLP
2. Purvesh 550,400  3.98% [ 8 [ & [ & [ 6
Mukeshkumar
Shah
3.  Mahavir 4,61,218 3.33 [ © [ © [ © [ O
Lalchand Mehta
(HUF)
4.  Ashmavir 4,45,052 3.22 [ O [ 6 [ 6 [ O
Financial

Consultants
Private Limited

5. Nitin Vijay 2,52,840 1.83 [ © [ © [ © [ ©
Pardeshi
6. Vishal 2,33,060 1.68 [ © [ © [ © [ ©
Vasantrao
Kokadwar
7. Harsha Sanjay 2,23,600 1.62 [ © [ © [ © [ ©
Siroya
8. Tradelink Exim  1,93500 1.40 [ © [ © [ © [ O
India Private
Limited
9. Invicta 1,46,500 1.06 [ © [ © [ 6 [ O
Continuum
Fund |
10. Shreya Nishil 1,07,500 0.78 [ © [ © [ © [ O
Marfatia
(D]l ncludes all options that have been exercised
Shares by existing share€4bBesludermsidafptréerc et thbandatae
date of Prospectus.
(2)Based on the |Issue price of 7 [06] and subject t
Summary of Financi al Statement s

A summarfyi mdinmtiheet mati on of our Company as per t

I nformation is as foll ows:
(T in lakhs, except rati

Particul ar s March 31 March 3ZMarch 31
Equity share capit 1,38 3. 12. 12.
Net Wdrth 5140. 2,69 2,03
Tot al revenue (inc 816 44 5, 94. 7,05
Profit/ (Ildss) afte 1,52 669. 1,52
Basic Earniifigs per 11. 5. ¢ 13.
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i)

Particul ar s March 31 March 3:March 31

Diluted Earn®ngs p 154 5. ¢ 12.

Net Asset value pe 37. 2 4. 18.

Tot al borrowings ( 1,62 231. 361.

mat ur i t iteesr no fb ol rornog

Return on( %t Wort 38. 8. 28. 3 120. 1

Return on Ca(pp%fi al 44,1 34. 3 136. .

"The EPS and NAV per Equity Share computed abodwe uarde icertihwe d

oB51 February 21, 2025

Not es:

1) Net worth means the -apgsbgatecuapl tel ohntthel pbardserves cre
premium account and debit or credit bal ance of heprofit
aaconul at ed |l osses, deferred expendi ture and mi scel |l an
but does not include reser vedenrtaatee d eawimibtiatc d&meouf & |sieaptrien &
andabgamati on

2) Profit/(loss) after tax means profit for the year after
excluding minority interest

3) Earnings per share are coEBpunhniendgs npaccbhdaeaceasi amedAde@).

4) Net Asset Value per Equity Share represents adjusted net
Equity Shares as at the end of the fiscal year

5) Return on Net worth is calculated as Restated profit aft
average net worth, where average net worth is calcul ated

yearclamsli ng adjusted net worth of FYh@ORRevisousakfeinsdalomye a
statements

Return on Capital Employe
Capital Empl oyed itshseaml of
empl oyed of the previous
sheretbor rowi ngs. CapiYt 202E

d is calculated as Earnings Bef ol
letedi by dapi dahgempl oyed of the
fiscal year by 2. Caplietrarhd empl oy
mpkskoye#teaf from restated financi a

Thfei nasitcataéd ment s of t he CompantyhCame aavwai lual loe con
Qualifications of the Auditors whichCdmsel indoat ehc
Financi al St atement s
There are no qualifications included by the St at
no qualifications of the Statutory Auditors wh
Consolidated Financi al I nformati on.
Summary of Outstanding Litigation
A summary of outstanding |litigation proceedings
and our y®sabemndtitalei s aRed oflerirsi npgr oPvriodsepde cht eul so w:
(T in Lakhs)
Name of Ent Cr i mi Ta x Statu Mater Aggrega
ProceeProcece or Civi amount i
Regul eLitig
Procee
Company
By our Company Ni l Ni | Ni | Ni l N i
Against our Cc Ni |l Ni | Ni | Ni | N i
Directors (C
Promoter)
By our Directc 1 Ni l Ni l Ni I 7 0¢
Against our Di 1# Ni |l 3* Ni | 9.
Promoter
By our Promot e Ni l Ni l Ni l Ni I N i
Against our Pr Ni l Ni l 1 Ni I 5 0
Subsiydi ar
By our Yubsidi Ni |l Ni l Ni l Ni | Ni
Against owr St Ni l Ni l Ni l Ni l N i

Group Compani €
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k')

Name of Ent Cr i mi Ta x Statu Mater Aggrega

ProceeProcece or Civi amount i
Regul eLitig
Procee
By our Group ( Ni | Ni | Ni | Ni | N i
Against our Gr Ni l Ni l Ni | Ni | N i

Not es:
FI'R No. 330/2013 was filed by the Director of Pinnacle T
mi sappropriation of proprietary software and digitatoassets

of oupanGom amounting to "8 | akhs. The charge sheet cites o
and 66(b) of the I T Act The accused have filed a discharg
2653/ 2016g thakmof evidence and procedur al mi suse. The mat
schedu®cetdoferr. 10, 2025

*We were unable to retrieve the case papers for Kotak Mahind
The summary and iosubNiNafydidng,28&2&rdaunitased on i nformht mbhedrovi c
their letter Recovery promceedfingsr wendepé&WdeKiatdildikafe etdloea gma &
outcome of the ongoing case results in any adverse impact ¢
directorship in our Company.

For further details on the Quuttssttaannddiinngg Uiittiiggaattiio
Devel opmem2gégkbi s Red Herring Prospectus

Ri sk Factors

For furtheRi dethaots@mpmdgh®esd Herring Prospectus.

Summary of Contingent Liabilities
The details of our Maoohi 8@ eMa?20bhb a3pli,| i 20 24x raansd aMa
set forth in the table bel ow:

(T in 1 akh:t
Particul As Matrch 31 As Matrch @31 As Matrch 31
Il ncome Tax - - -
Performanc: - - -
guar antees
Corporate - - -
Tot al Ni | Ni | Ni I

For detail s on ¢ o nnReisntgaetnetd |FiianbainlcN tailebs IRre fssderaeh &fdi ©
Commi t ment and CononBfgefpki $4i ARdd | Heieisng Prospect

Summary of Related Party Transactions

A summary the related par

of tyMarahs8d#Mara@ahe38flor
202a4Mar ch 31, 20iR3elaast epde rPaArSt yl 8Di
d ed

isclosures read w
Consolidated Finan

and derive from our Restat
Transactiowyeadauring the
(Minlak hs)
Name of the Nature of Transaction For the year ended For the year For the year
Related Party March 31, 2025 ended ended
March 31, 2024 March 31, 2023
Unsecured loan taken 92. 27.00 56.75
Unsecured loan repaid 119. 145.91 24.00
Interest Paid onan 2.1 4.75 14.72
Puspamitra Das unsecured loan
Security deposit paic 17. - -
for office
Office rent paid 14. - -
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Name of the
Related Party

Rahul Pande

Vishal Kokadwar

Justo Infotech Labs
Private Limited

Shisan Consulting
LLP

Arbour Alternate
Advisors Private
Limited

PMD Venture
Private Limited

Ashmavir Financial
Consultants Private
Limited

Milind Keshav Oak

Parool Anoop Seth

Chirag Prasanna
Mehta

Priyesh
Dineshchandra
Chheda

Dinesh Dolar

Jyoti Bala Soni

Bal ances
Name of the
Related Party

Puspamitra Das

Nature of Transaction For the year ended

Remuneration to
directors
Unsecured loan taken

Unsecured loan repaid

Interest paid on an
Unsecured loan
Remuneration to
directors

Professional fees
Director sitting fees

Inter corporate deposi
given

Interest on
corporate deposits
Unsecured loan taken
Unsecured loan repaid

inter

Interest paid on an
unsecured loan
Equity Shares issued

Unsecured loan taken
Unsecured loan repaid

Interest paid on an
unsecured loan
Unsecured Loar
Processing Fees
Debenture Issue
Charges

Annual  Maintenance
Fees

Unsecured loan taken
Unsecured loan repaid

Interest paid on an
Unsecured loan
Equity Shares issued

Director sitting fees
Director sitting fees

Director sitting fees

Director sitting fees

Salaries & allowances
Salaries & allowances

atthygelae end
Nature of Transaction

Security deposits given

Unsecured loan payable

March 31, 2025

180.

6 &5

14.

w w
~N O o ]

Rk N
gl o
oo o

37.

40.
40.

249.

of

As at
March 31, 2025
17.

28

o o

For the year
ended
March 31, 2024
180.00

2.75

88.00

26.27

. C 4.17

"

12,1
'

As at
March 31, 2024

27.00

For the year
ended
March 31, 2023
120.00

2.75

0.15

120.00

22.50

0.29

(7in
As at
March 31, 2023

145.91

| akhs)



n)

p)

q)

Name of the Nature of Transaction As at As at As at

Related Party March 31, 2025  March 31, 2024  March 31, 2023
Justo Infotech Labs Inter corporate deposit 6 3. 53.10 22.79
Private Limited receivable
Rahul Pande Unsecured loan Payable - - 2.75

For further details of Restrnebdt &dnpabbopeéite8@hsa
Restated Rel at ed ®Pm2pgeyp BlirsanReacc t Heornrsi ng Prospectu

Financing arrangements

There have been no financing arrangements wheret
our Directors and their relatives (as defined ir
any other person of secanitinest hef noumaCompanmys e
financing entity) during the tpheirsi oRde do fHesrirxi nngo nPrt

Wei ghted average price at which the Equity Shar
preceding tthhes ®Raetde Hefr ri ng Prospectus

Sr Name of Pr No. of Equity ! Weighted Ave

No during the | a ( per edqui

1. Puspamitra 70, 93, 760 Ni I

* As ceMis fi®edMByand Company, Chartered AcSeoputnenmabners ,1 5,u r2s0u2abn

Average Cost of Acquisition of Equity Shares by

Sr Name of Pro No. of EqQuiAverage cost o

N o hel d Equity(iShark¥

1. Puspamitra Da 71, 77, 21 2. 35

*As certified by M/ s. SMMP and Company, ChSerptteernebde rA clc5,u n2 tans
Not e: The average cost of acquisition of Equity Shares by o
paid by them to acquirasancdiihambednytal t ©oc¢ ¢ iede di coet hewe tl o0off s
consideration is divided by net quantity of shares acquired

Wei ghted average cost of acquisition of speci f
mont hs and one year tihinme RRieat délley rp mgc ediosgpect us

Period Wei ghted A Cap Price is Range of a
Cost of Ac Weighted Ave price: L oiwe

(in#® ) Acqui si ti Hi ghest Pri
Last one ye: 101. 47 [ 6] Ni-180. 00
Last eighte: 58. 17 [ 6] Ni-180. 00
Last three 58.02 [ 0] Ni-180. 00
*As certified by M/s SMMP and Company, ChSerptteernebde rA clc5o,u n2 Gank
# adj uBaruws fBEqui ty Shares issued in the ratio of 85:1 on Fet
N to be updated upon finalization of the Price Band
Priel PO Pl acement
Our Company does not contemplate any i sstulinge o

Red Herringntirlospleetluissti.ng of the Equity Shares

|l ssuances of Equity Shares made in the |l ast one
Dat e Naturel ssue Number Fac Natur e Benef i
all ot all otnper Eq Equity ¢val conside accrue
Shar ec allott ( ) our Com
i f an
FebruaBonus N . A 1,36, 76, 10 N . A Capital
21, 20Sha®es of Rese
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t)

u)

(1A'l ot ment of

N Name
Puspa
Shisan
Ashmavir
Purvesh
Mahavir
Ni tin
Vi shal
Har sha
Trade
Shreya
Pi xel
Shakt
Ra me s
Kapi |
Raj es
Ri shi
Rosin
Adar sh
Ar bour
Har di k
Ma mt a
Devang
Ti mes
Baj aj
Neha
Ur vi
Sanj ay
Sahi l
Khushbu
Tushar
Vi gnesh
Devang
Dhwani
Di pa
Bhavnesh
Sanj ay

=

o|x -

Anki t
Aashi sh
Tot al

WWWWWWWWWWNNNNNNNNNNRPRRRPRRRRRREREROOONO®DOKAWNER

O N ORWNRPEPOOO®ONOURAWNEREOWOORNOOOGMAWNREO

O
c

r Company
tehoés Red

o
o}

As on

compl ying wi

I i nk
Ni s hi
Captech
N Arora
M Parekh (
Navrat anmal

mitra
Consul ti
Financi al

Mukeshkumar
Lal chand
Vijay
Vasantrao
Sanj ay

Exi m

umar
Manohar
Rajiv
Real ty
Rent
Al ternate
Udaykumar
Chatur moht a
Rohi t
Tradel
Mahesh
Shakti
Sagar
Ramesh
Prakash
Raj endr a
Maf atl al S
Pooj ari
Rajni kant
Subhash
Subhash

D

N

as
ng

Parde

Sir
I n
| Mar
LLP

Sh
Dhand
LLP
A Car

Shah
ink P
Shri
Aror a
akum
Bha
Sha

Pa
Pal a

Khi mr aj

Sanjaykumar
Manoj
Ki shor

di

Herri

th

Nar ayan

d

Ma
Ra mb h
Gol a

Aj

not
ng

t htehidsatRedofHer, r i onuwr

any

Number of
LLP

Consultar

Shah

Mehta (HUF)
shi

Kokadwar

oy a
dia Private
fatia

HUF)

Singt
i nde

i a

Lt
Pr

Private
Advi sor s
Mal ekar

rivate Li mi

kant

gat

h

Agar wall
hah

Meht a

|l an

n

Meht a
haj an

ai Pat el

mer a

undertake
Prospectus

any spil

PC comsppaencyt ulsa s

provisions of secur

[Remainder of the page has been intentionally left blank]
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SECTION Il T RISK FACTORS

nvestment in Equity Shares involves a high degr
s Red Heriinmd u®rogpedhdteusri sks and uncertaintie
st ment in the Equity Shares. The risks describe

i ficant to our business, arsas$t ef afhh ep dreetde i Hoefirsr
p.e cTthues ri sks described bel owr atlkenBquitthy Shaye o
h we operate or I ndia and other regions we oper
ently wunknown or currently deemed i mmatensal roi
pects, and financi al results may be adversely a
ni sh, and investors may experTihencfd nparctiiadl amrd tc
ications of risks concerned, wherever quantifia
ver, the effects of certain risks may be unqua
cable risk factors.

btain a more detailed understanding of our busi

ion in conjuM@uri oBwghli n éehe ¢ threyJa@viidla wiagwmeDntscussi o
Analysis of Financial AdCon¢ph@®®adn2/Rdr KRepedcttisvely(
he other financi al andt bitaat Reti tHHalr.r i Infj o Mmbsipe
st ment decision, prospective investors must rel
pects and the terms of the Offer including the
| egard s aallvout speci fic i mplications on you of an

ctive investors should pay particular attenti
ia and is subject to a | egal and regul atory e
cohiing rRed . Her ail s 9 BPoos$ peowmtki hgr wdarad ement s t hat
ainties. Our actual resul ts -lnoaoyk idni gf fsetra tf ernoemn tt g
tain factors, i ncluding tehreet ¢cionss iR&kar dHteir.on s gd &
rtheifFodebadksngs®etmt Ramefahtiss Red Her.ring Prospe

ss otherwise indicated, the industry and mar ket
edustry Report on ReatlatEed aMaer Man@ate20 28 upteyal
te Rati nrPg iamd eRlblis @EetsRledp Qwa® appointed pursuant

eNodemkeer ebber2d24nto with our CompabhyaB®sasommi
rt for the purposes of confirming our understan
pyLioadBetsResport shal.l be avail abl evwovn | tuls.é oBwedoesgittne
therwise specified, financial, operati omniadses nd
esport and presented herein for any given year p¢
ndar year.

MATERI ALI TY

The Risk Factors have been determined on the basis
considered to determine the materiality:

i Some events may have materi al i mpact quantitativ
i Some events may have materi al i mpact qualitative
1 Some events may not be materiality individually
1 Some events may not be material at present but n

I NTERNAL RI SK FACTORS

1.

Thehave been <cert aicnompndsdtaamrcee sunafer n®recti ons 42
Companies Act, 2013. I n this regard, the Compan
Registrar of Companies (RoC), Mu nrbraei n,t layn da w ahiet ef di

Our Company has encountered o8Beréehatadceoofhékate
through Private Placement, which contravenes the
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Furthermore, our Company has not kept the appl i
nomompliance under Section 42(6) of Ttoh ea dGlornepsasn it e
nomompl i ances, our Company submitted a compound
Registrar of Compani eRg€&)MadimrAprhitlral a,t Munb.ai TH&
with the applicable fees, seek the compounding
20 1Be.t ai Isse adfnsttthences are summarized in the table

1. The details of said -adtmplimamdce wivitthh r®@espteicant 642
given hereunder:

Sr . Dat e Dat e Dat e o Amount SRN Dat e
approvaAll otmeutilisa raised Form filin
shareho throughPAS 3retur
for i s all ot me all ot
through Equity
Private Shares
Pl aceme

1 August 1August August 10, 00, CABOO1 Augus

2024 20214 20214

.The details of the saikcdmalianmenwi wht Seceéespactt?2(
given hereunder :

Sr.Date of AlIl ot ment Details of t hDat e

No . the I ssue Shar ehol
approval
1 July 13, 2019, Jull ssuance of July 06
20 1Mu,gust 3, 2019, shares -mdthrd!
October 4, 2019, private place
November 29, 2019,
and January 1, 2021

2 Equi ty-JSuhnaer els7 , 202l ssuance of April
2020 and October 9shares oéaahad2020
30,500 CCD -c
cCCDsJune 17, 2020, eathrough
an@ctober 9, 2020, placement
3 August 30, 2021 anReopening of July 2,
April FDr 262y
14,008 Equity

each and 244
150e0a/t hr ough
pl acement

4 August 27, 2024 |l ssuance of Au
Shares throu20
pl acementeadh

gust
24

We receiveodlyattlkar dbat edt August 7, 2025, from RoC,

i nformation and documentati on. I n response, our
supporting documents on August 12, 2e0 2Nba t i Scuebss edqau
August 28 and ASuChU)st fZ%,m 2R002C5 (rfiel actoimmpgl itamcebe
Company submitted replies to these SCNs on Septe
nooompl iVdenca&rse curr ewnrttlhyerawadmmumgi cfati on, and th
consideration by the Registrar of Companies, Ma h «

Our Company was recogupsed aegostaned wbBtl Sharhn
Centr al Government in the Department for Promot i
certificate no. DI PP11834 2fdatnecd rJpaonruaatriyo n3., F2ulr2t3h
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up share capital was | ess than 4 Crores and turn
as a Smal/l Company under section 2( 850, 2D 2t0laen dCo
202R2Accordingly, the estimated penalty that may
exce28 00amhdkdhsch penalty, i f imposed, wildl not h
Company, as certified by M/s Mehta and Meht a, pr
September 10, 2025

Fur tnhoerp,r oceeds f r oum itlthia sset dhgbasyunee nsth aolfl pbeenal ti es wh
by the Registrar of Hombahni @3, aMah aortahsehrt r mau tahto r
compounding applicaomplhi amce ewiptelct Seodt inom 42 ( 4)

Act, . 2013

Our inability

o collect receivabktes)| dandsdlef alul
redud¢wiuon profits

t
t and affect our cash fl ows.

We receive commission f eeosurf ocrl iienevteedn t elwreiicetsg sdd Wde

instal ment s. OQur business depends on ourfabilit
services provided wunder our mandates. Whil e we
experience delays in colleateéounabl éossepaynus he
we maintain an all owance for doubtful recei vabl ¢
trends and other available information, there is
Whil e there have bdenmfindemat ead Malrabasd Haead2OB2 31,
20ahMarch 31,we2023hnot assure you that we wil!/l n
table below sets forth details of our trade rece
ended as set out bel ow:
Cin Dhakhs
Particula Financi al A Fi nancial Financi ¢
2025 ended 20 ended 2
Gross value 4959 .74 3,235.5 2,935,
receivabl es
Less: Provi ¢
Debt s/ Bad 16. 39 76. 44 61. 68
of f
Net —~value 49 43 3,159.0 2,874,
Recei vabl es
I f we are unable to collect client receivables o
it could have a materi al adverse ef faercd roens wolutrs
operations.
Because of the nature of our industry, we may r €
receifvrabmeéetshetntney are unable to make cash payment
help us | imit our bad debts Baddw acei td es aled ab Il €
transactions entered into by us with the devel og
Particulars Brief of property details Agreement Amount City
( in | al
Land Gat no. 261(old survey no. 145/ 100.00 Pune
situated at Mouje Devale, Panchay:i
Sammitte Maval, Lonavala, Pune
Residential Flat no.102, Shivatman, Bhamburd 153.20 Pune
Property Pune
Commercial  Office 12A07, Solitaire Business hu 212.39 Pune
Premises Phase I, Solitaire World, Bibwewad
Pune
Residential Flat No 505 Saket WorldKalyan 66.69 Dombivli,
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Particulars Brief of property details Agreement Amount City

( in | al
Property East, Pisavli Village, Nandivali Gaor Maharashtra
Dombivli, Maharashtra 421306
Residential Flat No 506 Saket WorldKalyan 66.69 Dombivli,
Property East, Pisavli Village, Nandivali Gaor Maharashtra
Dombivli, Maharashtra 421306
This practice of barter sales may help us | imit

We derive a significant portion of our revenues

significant client may have an adverse &effect
operations, and prospects.

Our business is highly dependent on a few key
significantly Wmphetweubekiegeauebat our relation
over time, and many of our clients have conferre

in repeated orders, our rbedsaetdranAsshgilbpy , wiotuhh a«uri emlt
to cease awarding new projects to ustiwhmicMWeexpo

enter intoefor maglr eleonegt s with our clients, as o
clear view of their future projects. We rely on
projects anglorfy naercviadesadtvhat we untdeerrm ackcent rTahcet
|l omgrmnt ractual exclusivity with respect to our
chall enge to our ability to conteirmmbpea es e rtvhien gn utm
mandahegeentwdrt h ouwarcileésenftrsom period to period, w
results of operations, and cash flows to fluctua

in the future.

Fotrhfenanci al Mpeah &8lMde@B28anMa2r02h 3 dur 2028enue f
t oopn(#),t op f,amd (Bp t eimas( If0)l lcolwisent s

Particu Financi al Y Financi al Y Financi al Y

March 31, March 31, March 31,

Amo u n i % of Amoun % of Amoun- % of

( i n revei ( i n reven ( i n revert

Revenue f 1,327 16. 3¢ 578.5 9. 7409 760.1 10. 7¢
one (1) c

Revenue f 36Z.0 4009%1¢ 2,471 41.62 2,593 36.8:
five (5)

Revenue f 47%.8 53F.% 3,878 65.31 3,978 56. 4.
ten (10)

Note: We are unable to disclose the names of i ndi veisdsuall cl i

For furthe®@urdeb s iomelsdsfigei 8 Red Herring ProspectL

We might continue to derive a materi al portion
composition and mix of our top 1, top 5 and top
of our key customer s c elalsye rdeod uncge btuhse inre sdse aolri nsgus
could decline, which may have a material adverse
and financi al condition.

Lack of consistency i nbasuesd ometrwr e ucef thou g$ihree 93 ome
revenues, results of operations, and financi al C

Our Dbusi nebsass eids, panod etcte same devel oper may not
basis, which may result in gaps and intervals b
and top 10 clients winlgle kneagp beh arogtisptes,n tadodb dahiipse |
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We do not ent etrerimmteg rfeoermmeant sl owigt h our clients,
not have a clear view of their future projects.
mandate projects andi déesmanhbhatl wadwindenry ake. Wh

relatio
of a p
projpas

r
hip with oatri mé, eand masy beffnobuidchi envte
erred project partner on us, resulting
Accordingly, our <clients may ecxhpooossees t O
us t significant ri k oft ecIim emth batgtcrmsttiomnc.t uTah
excl s i t

to con a
with o
cash f

s
ty with respec to our business arrange
nue seéemvitme tihud e ecl IFaMath d amad eent die inm
arcileise nftrsom period to period, which has ¢

ws to fluctuate in the past. We expect t

S —<

\Y

o

Our usiness is
and ur ability
busi ess with u
n
t

b dependent on our continuing
o]
n
valued relatio
p
a
i

rel
to deliver on their orders. The
ihlyhactaepuabl ent eomsmenpci at a
ps with certain clients in th
r newly acquired cheehtusuwell
ct group of <clients may al so
fit margins and financi al per

S

s hi
our ast clients o
rel i nce on a sele
may mpact our pro

ficant portion of our —revenues
rmcwnld er adfv errsped yt adIfieent sour bus
ons and cash fl ows.

We de ve a sig
reduction in th
financi al condi ti

We believe that our focus on calmphngegt  wnghpmepect
requirements of our <clients has helped us build
reputation in the industry in which we operate.
mandate feesxalamdviiismary services. Set forttlmrbel oy
t hfei nanci alMayrecahr 3ddmd & 2351 , 2024, March 31, 2023:
(™ i n | akh
Particu FinancieanldeYy Financial Y Financial Y
Mar c h2 B2L5 March 31, March 31,
Amoun: % of Amoun- % of Amoun: % of
rever reven reven
Revenue 3,58 44 . ( 1,69 28. ¢ 1,40 20. (
repewtt ol
Revenuéi- 4,15 51. ( 4,06 6 8. ¢ 5,61 79. ¢
ti mastsom
Financi a 400 4. 9 177 2.9 22. 0.3
Advisory
Tot al R 8, 13 10C 5,93 100. 7,04 100.
from Ope

S

not -theawvwrm amryarnfgemardt sl omrg agr eement
tional projects from sever al of ou
is is due texeaut r\Vdeh ahsakvioeh lshéi ispp oma ncaag e
continue depending, on suchhe epea
t hdeisnec Icu diienmngt st hfeo rt earnnyi nraetaisooon of e
esnheenett ,a sd ipsepru ttehse, taedr'rvmer se changes
gucidalt i oar dohi ps hercliam@ges in thei
ehaveuat maeteri al adverse effect o]
i
H

n oo oo
c O C
o v TQ

tion, and cash fOowsBwEsrecftiomnhheo
erring Prospectus

Q TIT® OO0 ST
®Y "X 30
%jﬁ—ﬁm

@ > o>
=0

The number of ongoing projectsvewemandat exebius ed|]
growth rate may not be indicative of the mandat
execution of our emrRedat memdew@esBabusity in reven
adverse i mpact our revenue from operations, cast
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Selling of our mandate inventories involves var

paymenbudlrigemurmsexpected manpower attrition, unan
event s, time gedpacstue@alerregsl, atory chaAasges$ an
Mar ch 3 1,we20mRaébve successlf7aplrioyj elced esn sii mweel voeudd iinmnc
mandathaels t herefore, we may not always be able to
ti me. I n the event of any disruptions whmalde sel |
di saster s, workforce dissiugmni binsantfiseci alx,pl pai
di sturbances or civil disruptions in or around t
to execute our projectsjamxaty del aaydsv,ermaediyf iacfaftei c
cancell ations may occduerl afyrspmaytmeme st dyt iome, cdu e nt
maj eurfel, pwabkhe ms, regul atory del ays,,améde@anfyomnt &l
factors beyond our control . I n view of the above

extended periods of time due to the nature of t
compl eti on oDelsaiyxsh ipmopfexijtsany pregsensscan result

causing revenue variability.

Del ays in therasdgilnl icrogtofovemrmrajuamst and affects our
i mpacting our revenue recognition and exposing
an adverse i mpact on our revenue, fipranoi amai ab A
and enhance our manpower capabilities within the
at all ti mes.

Our historilciavle nmmaannddaatteepsa st gr owt h rates may not

performance. | f the real estate market sl ows dow
ti me overruns and increased costs, whiteyh vaoul & aa
fl.ow

OQulri ve maepgraeesnt t he sad girabdeert teorvyal aufe rod a l estat
been secured as exclusive masmaladieewe vttoorbye veal airceu t
particular date is calculated on the basis of th
such,reeatueceed by the value of inventory already s
calculate and present GWMNW )Groslsd Memnr fcchramati isen Vad
manner i n whringaht isounnc hi si ndfal cul ated and presented

competitors The GMM hiinsf oRrenda tH eorirsiinngo kPar doesdpvecet duiss
certified by oMfsStaMMPoagdACGdmpany, Chartered A
cert idfait$eedt tee mber &% d 2025 not necessarily indiceé
should not be considered in isolatiaon or as a suU
Qur revenue may be materially impacted ilfivehe t
mandafesur &€omplhedaycontractheatleeatli madoe. Awmgulsitve |

31, ,628&8s foll ows:

Name of Summary of | iovRugdBdtgatld® 5a:

No of P No of s Sq F Gross wallwrea

uni ts (ilakh inventor

( in | al

Pune 28 2371 25. 6 259, 2009.

Mu mb a i 5 716 6. 66 122, 787.

Ot her 4 472 9.97 32,959.1

Tot al 37 3559 42. 3 414,955,
As certified by M/s. SMMP and Company, Glarttererd Ac

15, .2025

We cannot guarantee thpter that ipgad jee €otfe dt hree viemweenst
realized on time or result in profits.

The number of mandates we halvieve ema&amnd &twaes nhit hteo
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growth rate may not be indicative of the number
growth rate. If there is a slowdown in the real
the velocity of sadets.willnl siukdhr eamaseveuwme ,t @utrhe t i
affect our revenues, profitability and cash fl ov
There have been no@menpl hahadsleamyndifmrcompl i ance,
regulatory requirements, including with respect
Act, and with the SEBI, RB I and the BSE and t he
filing mao&€ windlert m@pRi cable | aw.

There have been certain instances of secretarial
del ay i0i})i Fobinlg2 &foR regul arization of the addit
Shah, Amita Manek, Priyesh Dineshchandra Chheda
Kokadwar, for change in designat isohn Sohfa hP u(sipiamiFtorr
3 in respect of deposits ae2c2e pftoerd sbhyi ftthien gCoonip at nhy
(¥ Formd A®Q the fi-2@T i aRkDRBA@TIDRLO0OLRRI ing of fina
For m-3PAfSor all 6BmerEtquoty 13hares pur suant to th
Convertible Debedtttinoesin¢tvenyseFof mMABGHhori zed Sha
Crore; (i) frparmiMG&Thg of aninualf omretrersm;ou@p)p nHovnen
the Change in the designation of Puspamitra Das
1 for otdhengpledi March 31, 2020 and for the-Iperiod
for the appointment of the9MhoangtngabDioecobrchéxcx
respect to such issueswienhfvkei hgbedf stiohm§owimsh a
of a late filing fee with the RoC, as applicabl e
Additionally, our Company has encou8teekbdtedet 0
raising of funds through Private Pl acement, con
Act , 2013. Further mor e, o ucratCoomp amoyn ehya si nn cat skeeppa
|l eadi ng -ctcoomptlhieanncoen under Section 42(6) of the Co

To addregsomphiancen with Section 42(4) and Secti
Company submitted a dcaotdgpduhdiOnhg 2PRI5, cdtoi arhe Re
Maharashtr aR@a@p MuArbraiil (hes202pplications, along
seek the compounding of of fences Ppani $habher urmld
pertaining to the compounding please refer Risk

We have also obtainé&dptaenshearrfcrhdnr ed@ &k dJahtuetdh a we
Pr ac tCioompraghy Seoarethntéesn to the said discrepanci
n on our Company for the ab

action has been take

assured that no such regulatory action wil/ be t
Wecannot assurecpmplithatesuwhl honot occur iin the
authorities Iimpose monetary penalties on us or t
directors/officers iansirredsag i amd tbi rtarecisaa meg o noduil

affected.

We have negative cash flows from operating acti.i
declines or operating |l osses or negative cash f

We have experienced negative net cash flows fr ol

past and may continue to experience such negat:.i
table sets forth cer tasihn fil mfwesr mat iaom ersé lad teidn d atsao
(T in I akhs

Particulars Financi Financi Financi

ended Me ended N ended M

2025 31, 20 31, 20

Net cash gener a (923) 498%. 120.

operating activit
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10.

Particulars Financi Financi Financi

ended Me ended M ended M

2025 31, 20 31, 20

Net cash gener a 869 . (398D (223
i nvesting activit

Net cash gener a 2,47 a37.”"5 45,
financing activit

Net increase/ (de 687. (37. (57.

equi valents

(Bor the financi al yedheerCdhdenth aMyr dila d3 1,222 @G2AR5hisvéd roams o pelr aw i ¢
has taken pl ace,?2,dle82mikittes earimiamgd yofdue to iln8N0®Wa&Esjnothad
current asdedkh sh,y -dudt2ed.ntn om8 sl@atksh shy sshort t er m3 R ol2aafksh sa n da nadd v
decrease in téabBdékpsasyablesedhlylT0@blddhkhhcemeby d¥a kfhasi d esfpex@0.v

*For the financial yeahee@dmpgaMaprbhd38689B8EBbs veEraomsihnvéowi o
This was primarily on account of capital expemnmdi7tlBrkeh si,ncur
expenditure in investmemidhvpseomentyi of G0i0R&ldh 8 pbakmec toifvEILy.

(2Por the financial year ended March 31, 2024, the Company h:
This was primarily on account of capital expendituperincurr e
of 7178.18 Icaoklpo,r aaed dieptosi ts given amoseti mgai mstT26n2&r ka
corporate deposits received of T 4.17 lakhs, respectively.

*¥+or the financial ye
This was primarily on
anfdi nance cost of 7 7.

ar ended March 31, 2024, the Company h.
at cecronu nbto rorfo wni entg sr-eopfa §in8e. 02t & olfa khhgss, g osf h G rlt.

62 | akhs, respectively.

(Por the financial year ended March 31, 2023, the Company he
This was primarily on account of capital expenditureée incurr
prpeerty of 7 100 :cO0 ploakah s, derpd siintsergi ven amounting to 7 22.50

Negative cash flows over extended periods, or s|
materially impact our ability to operate our bu:
cash fl ows, business,ardtuesgulftisraoti apepatrif onssma
adversely affected.

Fofrurther ddMatnhaiglesneneds Di scussion and Analysis
Oper atCiasrhs &l ow2apd@fget hi s RedsHpHectunsg

Certain properties, including the Registered Off
and license agreement for the respective proper
adverse impact on the titlteo orhecwn eprrsehnips ersi gnrat)

operations.

We do not own our registered of foinc el.e aTsheghiotlbdg ibsat se
|l ease vaAugiusdty aoeirl Bel ow ar e whiechdedaraeg | 5s eod It
| easehol d basis

Sr  Particulars Address Name of Lessor Lease end

No date

1. Registered 801/802, EI Tara, off Orcharr  Vivek Verma August 15,
Office Avenue, Behind Delphi Building 2027

Hiranandani Gardens, Powai-
Mumbaii 400076

2. Office Office Number: Z101, Z106, Z107 ¢ Zon Collab Private November 15,
Zone Collahubi Andheri Centre Limited 2025
situated at 3 Floor, B Wing, Indiana
Business Center, Makwana R
Gamdevi Marol Andheri Easi
Mumbai, Maharashtra 400059

3. Office Office No. 1006, 10th floor,7 Puspamitra Das  October 31,
Business Square, Ganeshkhind Ro 2029
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11.

Sr  Particulars Address Name of Lessor Lease end

No date
Model Colony Shivaji Nagar, Pun
4110016

4.  Office Office no. 209, Nyati Emporal Krishna Bose, and May 10,2026
Second Foor, Baner Pune 411045 Pradeep Kumar Bost

5. Office Office no. 210, Nyati Emporaj  Shweta Sharma May 10,2026
Second Foor, Baner, Pune 411045

6. Office Office no. 109, Nyati Empors) First Prashant Rama  May 31,2027
Foor, Baner, Pune 411045 Shetty

7. Office Office no. 111, Nyati Empors) First  Ugale Jayashree October 31
Foor, Baner Pune 411045 Haridas, Ugale 2028

Harshal Haridas and
Ugale Haridas

Narayan
8. Office Office no. 110, NyatEmporius First ~ Ugale Kanchan  October 31
Foor, Baner Pune 411045 Haridas and Pisolkar 2028
Hrishikesh Kishore
9. Guest Residential unit bearing office no. 8C  Ritesh Arvind February 10,
House &802,4'f 1 oor of bui Patwardhan 2027
hill so, near Cadl
operative society, Location Bane
Pune 411021
10. Office Office No. 302, Aadinath Tower Mrs Patil Sneha  June30,2027
Third Floor, Railway Station Roac Yogesh
Near Key Hotel, Chhatrapa
Sambhaji Nagar, Aurangabad
11. Office Commercial Shop No.06, Royal Mir: Mr Vishwas May 31,2029
Arcade, Lower Ground, Station Ro¢ Shyamrao Patil and
Kolhapur Mrs Shilpa Vishwas
Patil
12. Guest Apartment/Flat No:A202, Floor Mrs. Krishna Gosh January 08,
House No:2, Ekta Greenville, Next t 2028

Radisson Hotel, Pathardi Phata
Nashik, 422010

Our inability to renew the | ease agreement or at
these premises could hinder our operations and i
We cannot assure you that we wild/|l be able to col
of the Companyds registered office on commerci a
required to vacate theregquieerptl popemakes ., alwer wat
shifting to a new office and other infrastructur
on commercially acceptable/favourable ter ms. | f
durg this period, we may suffer a disruption in
could have an adverse effect on our business, pr

pany propocets, twonmratpay MCOHh using Net Pro
The absence of credit ratings poses credi

Oof f e

We propose to utilize 500.00 |l akhs from our Net
principal amawretr toml romMebenturaggft®@yE@Dbsa)y awvai 196
(out of7bwhdioch akhs ardudyt 8302B9Ydi hpabshame not be
rating agency. The absence of caediitghent drgs e &
compared t o rated debt i nstrument s. Credit ra
creditwoprttdéebe servicing capability, busi ness ar
and management quality before assigning ratings.
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12.

13.

15.77% per annum and an annual mai ntenance chat

amount . Further, any prepayment of the NCDs att|
amount being redeemed, such hehatebehéurteot ol &df
approximately 19.08% per a MNiCWmw., CGhapre cft 1sr tohfe rt hdee |
Repayment , in full or in part, df om&Orpdafgiemh ibor Re

Herring Prospectus.

Al t hough we intend to utilize the Net Proceeds f
applicable | aws and we believe that repaying the
and will i mprove our bDunanotalrepbsbturdenby Weedart
repayment wi || enhance our credit profile or i
instruments in the future. Any adverse perceptic
ourecdsion to issue wunrated NCDs, could negatiyv
potentially affect our fuWlure borrowing capabili:i
Our Promoter exercises substanti al control over
business operations and strategic decisions. As
determine the outcome ofaprmpatotvearls rTeneu iirmitreg esh asr «
from time to time, conflict with the interests
affect the ability of other shareholders to infl
On July 23, 2024, Rahul Pande, one of the origi
shares to Puspamitra Das, the other original pr
promoter, |l eading to a ochanlge dateootrohi sfRéetheH
Promoter holds 51.87% of the Equity Share capit:
Promoter will][] &omft i Wlluses ypew sBhqoulidt y Share capital,
to exercise significant control over the Company
requiring sharehol der s’ appr owalc.o nmphoessie iiomc loud e,
Director s, amendments to the Company's constituf
joint ventures, dividend policies, and decisions
Due to the high concentration of shareholding, t
the sharehol ders' approval. This could reduce 1t}
deci sions or operatdensesr aady mahamyeseoi letagt ool |
actions carried oluitstbiynguwi IClo mpe nsyu lpjoesdt t o Boar
reqguired under the Companies Act, 2013, aynd t he
still ari se. I n such cases, the Promoter's inter
of other shareholders, which could negatively af
operations
For further details regarding the shar eCaoplidtianlg ¢
Structhiegi nni7n@niCu rp aPgreo mot er anhle @ir wmionhBaADIIGr pa g
t he Red Herring Prospectus
We face significant competition within the real
| ocal brokers. This competitive | andscape may a
our <capacity to secure reew nmatnhdea tceoss,t sa sa swseolcli aa «
customer base.

We face compeoi §g&dmiosnpd domt aey suchaad ASoardchnpsX
various smaller real estate mandate service pr o
competitors offering similar services. -r&ilvaegredt h
mandate ser wvieowe epnrtavaindesr smay emerge and compete
effectively with current or future competitors,
competdi tnmmmagement teams may possess (greater exp
strategies, potentially |l eading to their greater
to marketing and human rekedrn ags casnpaomgmet ttoorsd r
and expand their business through resource growt
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14.

15.

competitors to expend financial and other resour
more aggressively. Our inability to adequately a
have a negatmatel mplacadwaamdse effect on our busin
results of operations.

We rely on Channel Partners to provide our ser\
di scontinue working with us for any reason, it <c
the stipulated ti me

Th€ mpany relies heavily on i par ecypaneree Ic e p o1l tary e
di stributorsqgf lmemddated aofl ptrivisppkRda hasshe rwrommokg eo ft h an
340 hannel partners register @ddeyloany oiunr plauysneonvie r fe
fees rom the developers to the channel partner
di scontinuation of their collaboration with us.
sales Waveeétoperes, consequently impacting our r e
di stribution network efficiently can significant

f
n

n our channel partner net wor k
our revenues and growth. Addit
u thedimdusuty, tpotagntriaaclt! yn emmwa ke
g ones. | f developers delay payments or f
iencies, increased administrativaemdbge.,den
which could have a materi al adverse eff e
, I f there is any misconduct on the part of
esentation t@di omstammembs andurcomnépmputbe damaged.

-~ oo o0 >
DY —SXC TS
TS0 TS 0<
= O )] -

>

ve a presence across Maharashtra, our
h certain projects in other |l ocati on
, or the politicradgiammds ecxcowlodni &d wervs e
i nanci al condi tion, and results of ofr

e we h
ai , Wi
ul ati on
iness,

U“zé
c @ C
(op

a
t
S
f

U)LQB_'

We started our business operations primarily in
of Pune aAgs AMgmHEi .2 02205t i ve GMVadnatue d4s 1tdo D& Eh 9
out of 3wBilg® 9a&hf6 0Oour Ongoing Projects are conce
Mu mb ai

Fol |l owiln@gc awsdisdeivee nu-epbaedkcon

tributi ofe noafn ctihael Cyoer
endMadr ch BMar @i 234dnMa2roccd ,3 1, 2023:

Financi al Y Financi al Y Financi al )
. March 31, March 31, March 31,
S Amoun % of Amount % of Amount % of
( in rever ( in rever( liakh revel
Pune 5,391 66. 2 4,44 74,8 4,66 66. 2
Mu mb a i 2,644 32.5 1,43 24.1 2,34 33.3
Metropc
Regi on
Ot her 99.3¢2 1. 22 55. 0. 94 27. 0. 38
Mu mb a i
Pune
Tot al 8,135 100. 5,93 100. C 7,04.100. (

Revenue
mandat €
busi nes:s

Theet ail s of ourAulgiGvie npRaBnPdéagtoersi zaesd oonn t he basi s o
is as foll ows:
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16.

17.

Name of Summary of | i v A&umadsld a t2e0s2 5a ¢
No of P No of s Sq F Gross wallwkrea

uni ts (ilakh inventor

( in | al

Pune 28 2371 25. 6 259, 2009.

Mu mb a i 5 716 6. 66 122, 787.

Ot her 4 47 2 9.97 32,959.1

Tot al 37 3559 42 . 3 414, 955
As certified by M/'s. SMMP and Company, Cheaprtteentbeedr Ac

15, .2025

While we continuously endeavour to expand our geographical presence, the concentration of our
business in the aboveentioned cities may subject us to various risks, including but not limited to; (i)
vulnerability to change of policies, laws and reguladion the political and economic environment of

the states; (ii) interruptions on account of regional instability, adverse climatic condition or force
majeure, etc.; (iii) perception by potential clients that we aegi@naldeveloper company, may hamper

us from competing or securing orders for large and complex projects at the national level; (iv) regional
slowdown in real estate activities in those cities. While we have and we further strive to diversify across
cities and reduce our concentration riglere can be no assurance that the above associated factors will
not have an adverse impact on our business. If we are unable to mitigate such concentration risk, we may
not be able to develop our business effectively and our business operations, ficanditibn and

results of operation could be adversely affected.

We have, in the past, entered into related part
future.

Fofri nanci alMayrecahr 3dad e2dd 2 3dlnMa2xh4d 3 Wwe BRAVE8 entered

few related party transactions, which are in ¢
applicable | aws, such as transaction involving
sal ar vy, i ssuancecofee@quoays shiamesrestnson | oan, a
i ssue charges, payment of professional fees, and
into transactions with other related parties in
While we confirm that al/l our related party tra
and as per the Companies Act, 2013 and other ap,;
have achieved more f avouwrsabbleee nt eernnise rheadd isnucoh wirt
There can be no assurance that such transactions
effect on our business, prospect s, results of o]
potenti al conflicts of interest or otherwise. I n
if we cannot benefit from our relatiofsmhmapry woft h
the | ssueSbomamendf Rel at éd aiBRdersttya tTerda nFsiancd n coinasl

Not e R28t ated Rel at e donP aRaigyetida tahmis sHeRérdi mggd Pr ospec

Our technology transformatiypynveeretdtoes hiekhei |l pdex
technology transformation process may | eads to f
significantly i mpact oadudtnifwiatsyt,r uacntdirree v eenfufd cgre
our overal!l business performance.

Our Companyés technology transformation initiat
t hipradaty technol ogy vendors, such as I ndexNine. |
including financi al i n,stoarb ibluistiyn, e sosp efraaitliuornea, | cdoius
i mpl ementation of our critical technology infras
incurred in developing and deploying t.heDesloafytswair
i mpl ementation, technical di fficulties, or t he
anticipated could |l ead to cost overruns. Such d
ability to achi evenhoapnecreatp romdad c teifvfiitcyi,enacryd del i\
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wh i I'd materially impact our business oper s
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we do not have control over the operaf
s may be vulnerable to damage or i nter
poweoroacagesf andcohnchukcar ©Ov
ormance is critical to our suf
uptions, delays, and, oubhabedir
nges, human or software error:
es or ruptions in service |l evels may
mers.,kepaddeerss, Sasd ashad or repeated
eness of our pl &teframr nr,e vieemmaucki nlgo stsq ding
ability to attract new custhomkepws, whiaoh
, and results of operations.
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re dependent on our Promoter, Director s, Key
gement , including other empl oyees with sale
ility to attract or retain isiuwech,peresans sc oul
nci al condition and cash fl ows.
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We are dependent on our Promoter, Director s, K
agement for strategic business decisions and
erience, vision and gui d&hnecier noafn o& rMaPnraognontge rQ
Xtensive experience in the industry in wh
nel and members of senior management tear
sional sd Teadexpédipeowéeoan Promoter, Direc
s of senior management has played a key f

you that we wil!/| be able to retnaeirn tohrenat
f required. Any |l oss or interruption in th

management could significantly affect ou
ur strategdfc tothg exdriwieses Tdife dmys skey perso
a sufficient number of experienced person
rent employee categories may bagséenassapvessy
er, if we are unable to offer qualified per
tain our employees and the competition for
i es andc ovhtix hwh inch evmes eday be unable to pass
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tion, we could incur additional expenses
and train replacement personnel, which ¢
t s. OQur abilityd fatmeet busnmiesmsed haldeag:
act , recruit and train experienced, t al e
personnel, particularly those withk expe
we operate are vital to our success. | f

e employees, then our ability to maintai
ely affectnhad. |Any ltossuatdfr,acdr oogurr eitai n,
i ness, results of operations, financi al

ain qualified personnel, our redgtiletrs ofhoapdr
ros involvement in our business reduces

ons, financial <condition and prospects ma
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|l s of

i number of empl oMeaeresh fdMarfd@dh2ahindca2 0 34,
h 31, 2023

0
o o

Financi al Financi al Financi al

March 31, March 31, March 31,
Per manent 4 9 43 7 38
Empl oy ejeocsi | 354 353 466
during the

Particul
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20.

21.

. Financi al Financi al Financi al
Particul

March 31, March 31, March 31,

Empl oyees 372 302 399
during the
Any delay in the Approval, commencement or canc
adversely affect our business, prospect s, reput
operation.
Any delay in the approval, commencement or canc:
number of factors, including but not i mited t ¢
conditions, and poor econhomwbicbnwetiopes awiet loirn
options available to the developer or project
reputation, profitability, fAddntciahalcohditd oos ¢
delmygy include:
(a) Delay in plan passing or government approval
(b) Delays on the developer's side due to financ
(c) Delays in obtaining necessary |l and acqui siti
(d) Del ays caused by changes in government polic
(e) Delays due to unforeseen | egal hurdl es, such
(f) Delays in securing wutility connections, such
(g) Delays due to poor project management or mis
(h) Delays in the procurement of construction

di sruptions
(i) Delays caused by | abor shortages or strikes.
(j) Delays due to technical challenges or the ne
(k) Delays resulting from force majeure events,
Any cancellation or del ay of such projects <coul
inefficiencies in executing our sales and mar ket
operations, brand reputation, and financi al conec
OQuiCompany's success depends on the effective de
including project delays and budget overruns. S
meet customer needs, | eading to revenue | o0ss and
The depl oyment of proprietary software, particl
financi al i nformation through banking partnersh
Thipar ty vendor access tonalurvslyrséereansi Imatyi eg etah &
potentially resulting in data breaches. Such inc
and significant reputational damage. Furtherm
advancements in artificioal di mtealdlergoemnce camdeadt ¢
obsolete before we realize the projected returns
Additionally, while our Company has chosen to
technology, we could encounter major risks invol
through both direct andomngri eat emenhods esDiorec¢t
those | inked to state actors, are significant. T
or physical theft through corporate espionage,
include the reverse engineering of our products
l eading to thewtaredtt rordde&k noevcr et s. Conducting b
reqguire us to compromihdes prootoeucrt i toemsh noorl oyiye |odr
admi ni strative requirements. Such agreements cou
our technology, thereby hindering our competitiyv
Our business performance is dependent on the pe
which we operate, and any slowdown in the demand

4 4



22.

23.

24.

business of our clients could adversely affect o

Our business is concentrated on providing entire
to providing comprehensive advisory and execut
mar keting, CRM and finapcopgrtsyl whiohsi foentéenteé
demand for the same. Any slowdown in this deman
oper at e, may adversely Pafefdectt imgr flud siirme dde mamealr
oper atrieragg i s difficult due to the 1impact of V ¢
devel opment s, economic conditions, |l egal regul a
Accor di there can be no assurance that the
supply. I n the event of any unfavourable devel oj
ope te or other parctiali tmohmddita,onowamdbu®isué g
advers y affected
rd parties are able to circumvent our tecl
e protecti-loinnefc omtre rdtat @r atnedc toinon or syst e
nd content, our becutseidness would be adversel

e haveboubtomropri éxwstydsheipsuesMs adt $s whs ch record a
ntire customer | if-enygcte dheabdbobmngnstagé wal Kk
eaml ess management of customer i #ti erea cttri aocnksi. n g
ustomers, wbethbhlprogsidass for our marketing st
rom circumventing our technological protection
arties from using or copyingownurbapipnecatwowml d a
ffected.

Brand recognition is important to the success of
our brand names will harm our business, financi e

JUSTO

We have oucomwewe amgil RIthareed t he Tr a dGunmBaandknameAsc t , 1
one of the key drivers in maintaining our position with real estate developers. Establishing and
maintaining our brand names in the real estate industry is critical to the success of the customer
acquisition process of our business. Alilgh we havexpendedand expecto continueto expenda
significantamountof resources, financially and otherwise, on establishing and maintaining our brands,

no assurance can be given that our brand names will be effective in attracting and growing the user and
client base for our businesses or that such efforts will beeffestive, which may negatively affect our

business, financial condition and resultopérations.

In addition, we may also be exposed to unfavorable publicity relating to the real estate industry as a
whole. The conduct of a competitor unrelated to us may taint the reputation of testataindustry as

a whole and result in increased regulatory supervision and industry practices as well as increased
litigation risks, which could increase our cost of doing business and adversely affect our operations
results.

The Real Estate (Regulation and Development) Act
authority for regulation and promotion of the r e
comply with the provisionses medquimemset additi onal

The success of our Company6s business depends g
business amé btowvet agigis.tered wunder section 9

Devel opment) Act, 2016 with Registration Number
Registration under RERA, failure to wéiobadssmayWkaia
the RERA has been enacted to establish an autho
sector, @amadyowi | Comave to comply with the provi s
Business Operations of our Company and addition
additional costs which may advemasdl yeatul ¢ést obuopg
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27.

Ou
t a
ad
ca
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of

business is subject to seasonal and cycl i c;q
ng festive and financial year end periods. I
el evant Fiscal. Any smajperr adii ©9msp tdiuan nign t dhver

|l evant Fiscal may adversely impact our operat
itability and cashflow for the Fiscal. Ext
ges, alang!| @tifgotm dependencies may al so i mpacf
fl ows.

S subject to inherent seasonality
, property transactionsendecnpmerioods,al
ablle & on®@and on &le nttri enrechd . may resul t
and may i mpact on our ability to
r , WwWe generated 61.62%, 65.c&6l% 203 ,5.
S 4 and Fiscal 2025, respectively. Fur
croeconomic conditions, including interest rat
d consumer senti maertt. s Ainty tallexe saer eleay erthay | ead
a
t
t

wmw =

nsactions, directly affecting our revenue an
ivities i.e., during the first hal fexopfentshees ,r
our revenues from operations may appear to &

operations are also significantly influ
ation regimes which are subject to change
ue

r e
X

verse impact on ourobasioessyopecatioantd

n

g

nce
fro
Db
be no assurance that the seasonal and cycl

ulatory and economic
operations, and cash

tor s, wi | | nodulmag er i

fac

fl ows.

ave a | imited operating historytage mayphai
h may make it difficult for you to evaluate

OQu€ompany was duly incorporated on March 29, 201

h it

Q
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de
e x
e x

I estate mandate sector within the same
ou can evaluate our bueiIrneus dudipresSp an
f the risks andtdgéefrcompangswwéehfacei mst e
I'd not rely on our past results as an indi
nagementhave | ess experience in implementing o
re-ewdlalbl i shed competitors, including our stra
and name. I n addition, we rneacya sftaicneg cahcacl ul reantgeel sy
r Iimited historical data and inexperience in
ability to successfully address these risks, d
®ry may have a negative impact on our ability
adverse effect on our business, prospects, fi
may undertake acquisitions in the future, w h
mited past experience in acquiring businesses

the future acquire additional assets,

of products and services. Wi th this ot
i fvoatteec H i mi t ed . We further continue to ev
business strategy of diversifying our |
services to our cautsrt aotmegy . i Howledes , v &t
including the diversion of manageme
oss of key employees and customers

ationshipsnwieh thatemaycumpamer spyr L
key employees; i ssues relating to
in financi al control and statutory
working capital requirements; a fai
an acquisition; and exposure to un
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28.

29.

30.

31.

32.

can be no assurance that we will be able to succ
operations or achieve economies of scale. Our in
or entities may mamadubhtdvensehgreased cost s

Future strategic alliances may have a materi al
results of operations.

We may in the future enter into strategic allian
parties could subject us to numerous ri sks, i
i nfor matpiearf,ormance ofe odbtlri ggtaeggionsp dryt nehr, t he s
similar alliances with our competitors and an in
alliances, any of which may materially amtdraldver
or monitor their actions. To the extent strateg
reputation from events relating to their busine:
reputation by viwittuhe soufc ho utrh iarsds opcai rattii eosn.

Expanding into new geographical regions, where
operational and financi al ri sks. Failure to esta

in these areas <could resulatl |l pnatinemeabatl| engde s

We may expand our operations into new geographic
we have |l imited or no prior business experience
including competition fdomfiecsulathiiésheéead Isecal i mp
opportunities, and potential regulatory and oper
efforts wildl be successful, and any failure to
increased cost s, operational inefficiencies, ar
Additional ly, heightened competition and the ex
regions may adversely af oeetr addr bfuismamrsisalgr pevit tha
We may expand our business operation into differ
on business opportunities, any failure or not ab

cost Comptahg

As part of our growth strategy, we have expandec
into new segment s, including financi al advisory

to customers and proviatliergthtedidryebopiestsandiVe ftr
business operations into new segments within th
However, venturing into a new business segment

experieguoelatory challenges, mar ket uncertainties
ability to successfully execute business strate:
and internal factor s. Anyuf aielxpraemst onepfaosi vel
dynamics could I ead to significant financi al co
i mpact on our overall business performance.

There may be potentaingdbwgromdd icayrsipd v iodny ed eisn ary
activity thatisaompet samei th ner of activity as oul

As of t htehidatRedofHer,ri agr PComparcy ubas-caompeteant e
agreements with our Gr oupc cCoprptaen i agsr. e €lrhd rst sa brsayn ¢

conflicts of interest if any of our group compan
i met same | ine of activity as our business oper af
mar ket shar e, resources, and business opportun
performgnowt hAngrospects. For morRi sdke tFaad d 1s8 fosng & h ¢
othis Red Herring Prospectus

There are outstanding | egal proceedings invol vi
adverse outcome in such | egal proceedings may a
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operations, financial condition and cash fl ows.

There are outstanding | egal proceedings involvi
pending at various | evels of adjudication befor
summary of outstanding ma tettearisl s s eotf fcorritmhi nhé | op
proceedings, statutory and regulatory actions a
sectQuotnsthandi ng Litigati odon oann2dB@Nfydeti sr Rald DBlev el ogm
involving our Company, Promoter and Directors.
(7 in 1 akhst
Name of Ent Cr i mi Tax Statu Mater Aggrega
ProceeProcece or Civi amount i
Regul eLitig
Procee
Company
By our Company Ni l Ni l Ni l Ni | Ni
Against our Cc Ni | Ni | Ni | Ni | N i
Directors (C
Promoter)
By our Directc 1 Ni I Ni | Ni | 7 .0¢
Against our Di 1# Ni | 3* Ni | 9. 0
Promoter
By our Promot e Ni l Ni | Ni | Ni I N i
Against our Pr Ni | Ni | 1 Ni | 5 0
Subsiydi ar
By our YWubsidi Ni |l Ni l Ni | Ni | Ni
Against owr St Ni |l Ni | Ni | Ni | N i
Group Compani e
By our Group ( Ni | Ni | Ni | Ni | N i
Against our Gr Ni | Ni | Ni | Ni | N i
Not es:
FI' R No. 330/2013 was filed by the Director of Pinnacle T
mi sappropriation of proprietary software and digitatoassets
of oupan®om amounting to "8 |lakhs. The charge sheet cites o
and 66(b) of the I T Act The accused have filed a discharg
2653/ 2016g thakmof evidence and procedur al mi suse. The mat
schedu®cetdoferr. 10, 2025

*We were unable to retrieve the case papers for Kotak Mahind
The summary and iosubNiNafydidng,28&2&rdaunitased on informht mbhegdgrovi o
their letter Recovery proceedi ngsr wenédepé&adedKmatdilBukaft etdloea g a
outcome of the ongoing case results in any adverse impact
di r elcitpprisn our Company

Further
Red Her
Directo

, exce@ut atandis i als idMdit geati ifadon Dea@Biypmb h s s
ri n.g VWer odsop encottushave any other pending |it
rs yand Subsidiar

f any future |itigations are decided aga
I statements that could increase our ex
to penal ti elsudinmg rtelgeu | ad P en saican omfs a wrc
e that these |itigations will be decided
t and such proceedings may diwdrt ma
S their defence or prosecution. An a
t ion, standing and future business, an
I nditi an,c arsehs Ulltoswsof operations an

rrinsurance policies may not be adequate to co

Ou

to maintain adequate insurance cover to protect
ou business may adverudeélsy odf foepcetr ad urontsy s if n ensas,c
fl
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34.
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dues @raymemt of statutory dues in dispute may a
gove
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ebelieve that we maintain sufficient insuranc
ain types of | osses may be either wuninsurab
rance. | f any uninsutddlbesesooaccunsgegsomenc€oin
its and cash flows from the assets which hav
if any such loss is insured, tlhreneemyy plre oa
insurer being obligatedmoanteiomb urhsee |wss sf ar
erage for the 1| oss. Whi | e, we have not f a
rations A5 ,ng22DRRI3sacmdhse occurrence of an e
guately or sufficiently insured, the successf
il abl e i nsurance coverage, opremhamgiescr &
itrhpposi ti on of-i deduanddl| eequi rceoment s) , coul d
iness, reputation, results of operations, fir

iw
t
u
f
n

n, our Companydds insurance coverage e€X
wa l of our insurance coverage in the no
ou that such r emeaenwmdrs, watl |a dece mtraamlt e dc a ;1
our Company suffer | oss or damage for whict
covered by insurance or exceeds our Company
rejected, the Il oss would have to be borne by
financi al condition may be adversely affecte

cannot assure you that any c¢claim under the i
l'y, in part or on time, or that we have taken

e are certain instances of delays in payment

rnment authorities,awhioh may hamenahaadventd

There have been certain instances on delay in pa

al i

a i nchudke, giomadsmend services tax, provident f

tax and ot her st ahteutdodrtye soufResd whhe rdrlai sragb elRermo sdpeepcot sui st

relevant authorities.
The table below sets out details of st at2t2dkr,y d
20 41212 regul arised | ater on:
(T in 1 akh:t
Nature of Entity Financial Year Financial Year Financial Year
Payment 2025 2024 2023
Provident Fund Company 203.36 118.37 0.01
Subsidiary - - -
Total 203.36 118.37 0.01
Professional taxes Company 11.2 9.61 9.23
Subsidiary - - -
Total 11.2 9.61 9.23
Labour  welfare Company 0.35 - -
fund charges Subsidiary - - -
Total 0.35 - -
Goods and Company 1,198.52 927.46 1,157.50
services tax Subsidiary - - -
Total 1,198.52 927.46 1,157.50
Taxes deducted o Company 460.95 359.50 376.43
collected at source Subsidiary 0.69 2.52 2.12
Total 461.64 362.02 378.55
Further, the table below sets out the memlerdof

statutory dues were applencdddar e hd Blliam @ BAX208HN & i nan
Mar c R 03213,:
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35.

Nature of Entity Financial Year Financial Year  Financial Year

Payment 2025 2024 2023

Provident Fund Company 427 453 -

Subsidiary - - -

Total 427 453 -
Professional taxes Company 427 427 380

Subsidiary - - -

Total 427 427 380
Labour  welfare Company 168 - -
fund charges Subsidiary - - -

Total 168 - -
Taxes deducted a Company 189 147 312
collected at source Subsidiary - - -

Total 189 147 312
The table below sets out details of instances of
Yeaernsded Ma 052Ma r3cli? OR1 ,Mmad c 2 0R1 ,
Nature of Entity Financial Year Financial Year Financial Year
Payment 2025 2024 2023
Provident Fund Company 1 3 -

Subsidiary - - -

Total 1 3 -
Professional taxes Company 2 7 12

Subsidiary - - -

Total 2 7 12
Labour  welfare Company - - -
fund charges Subsidiary - - -

Total - - -
Goods and service Company 8 12 12
tax Subsidiary - - -

Total 8 12 12
Taxes deducted o Company 9 12 12
collected at source Subsidiary 1 7 3

Total 10 19 15
The delay in payment of the aforesaid statutory
subsequefdfhley Compdany has also i mplemented interrt
required, due dates and the actual date of com
prevented in future There can beutnuor ea.s sTuhriasn cnea yt
financi al penalties from respective government a
our financi al condition and cash fl ows.
Certain sbtsi &ed o&erdi agl Psespeatbumati on from t}
has been commi ssioned and paid for by wus excl usi
on such information for making an inves.t ment dec
We have commissioned the services a&fi agesanidde psn
have relied off ntdhustrgpd®retpotritt loemd Rédht Edt dMaec Ma -6
2025, prepared by Liases FoRraistdtmdéftioerdEd tnatuest Ryt ir
dat & his Red Her.riThgi sPrroespeerctt usses certain methc
forecasting. Neither we, nor any of the Manager :
whil e we believe them to be true, we Aczromat ngd gt
investors should read tthkei d nReadt Hgr iriehad iPxeoxip.cc
I ndustry sources and publications are also prep:
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37.

38.

39.

er be current or refl ect current trends.
tion on estimates, projections, forecast:
y sources take epwe i ogrda hand capboiros, wh il
y, adequacy or completeness of the data.
base their investment decision solely on

I f we are unable to adequately address the finar
and human resources challenges of managing a r a
i mpact on our ability to implement our strategioc

We have experienced significant growth over the past several years and expect our business to continue
to grow if we are successful in implementing our key strategic initiatives. The growth of our business
has required the significant attention of our ngamaent and expenditure on other resources and will
likely continue to strain our finances, network and system infrastructure and personnel. In order to
properly manage this planned growth, we must continuously improve our operational and financial
systemsexpand our network and systémfrastructure, retain and hire qualified personnel, and enhance

the effectiveness of our financial control and procedures. If we are unable to manage this planned growth,
it could negatively impact our brand name and reputation and may result in usngoalble to attract

and retain users. As a result, we may not achieve our desired growth in user base and customers, which
could have a material adverse effect on our business, prospects, financial condition and results of
operations.

The demand for real estate assets is subject to

Historically, the Indianreal estatemarkethasbeensubjectto fluctuationsa phenomenothatcanaffect

the optimal timing for the purchase of land, the sale of residential units and/or ability to attract investment

in the various businesses proposed to be carried out by the developers. We cannot assure you that real
estate market volatility will not continue to affect the Indian real estate market, and our various
operations amongst others, including the developmensaledof real estate assets, in the future. As a
result, we may experience fluctuations in property values over time which in turn mayaftyaterd
adversely affect our business, financial condition and results of operations. There could be cycles of poor
real estate absorption tractions in the lifecycle of the real estate development. Any such adverse market
trends may adversely affect owrdiness, results of operation and financial condition.

I f we are unable to obtain, mai ntain or renew

approvals required to operate our business it m
operations.

I n order to operate our various offices, we ar e
Shops and Establishments Act of the various stat
Company has applieddfioesshahgeheft nademanld with

under the Trademar ks Act, 1999 and an applicati
organization for which &mwpreawarie nits aman ditrhge.r PSit eac

begi nni n08h phage Red Herring Prospectus for the

be required toremteawi ot hmai sttaitnntandg and regul at
in connection with the operation of our busines
pursuant to their terms, from time dfoultiime.owWe &
to procure and maintain each of these I|icenses,
del ay or absence of receipt of such licenses, pe
expenses or icfayusoer ucse atsoe nooudr operations, which m
business, financial condition and results of ope
Our funding requirements and the deployment of

and have not been independently appraised. Any

|l ssue as thssl Read Hiem rsihrad | P rboes pseucht juesc t to compl
including prior sharehol dersé approval

We propose to utilize tDbbj&lets PobobB®agmithlrisu sRead e
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Herring .PrAssppeecrt ussection 27 of the Companies Act,

from the | ssuthiass RecbscHoseang aPrpspectviag i ed af t
sharehol dersé approval vide a special resol uti ol
for which the Net Proceeds from the | ssue are r
Sharehdl admpr oval in a timely manner, or atsall
approval may adversely affect our business or o]
variation of Objects of the |Issue to use any wunu
is in the interesaty orfesoturi cQGo nopuarn ya b iTlhiitsy nt o r esp
or financial conditions, and thus, adversely aff
Whil st a monitoring agency wil/| be appointed f ol
proposed utilization of the Gross Proceeds is ba
and are subject to changes in external <circumst a
strategy. We cannot assure that the current busi
view of the highly competitive and dynamic natur
plan from time to time and consequently these fu
Further, our Promoter would be required to provi
with our proposal to change the Objects of the
manner as prescri bed ebgyuiSrEeBnhe n tAdodn tHroonnad tleyr, ttch ep
to such dissenting shareholders may deter our P
utilization of the Net Proceeds, even if svech v
cannot assure you that the Promoter or the contr
resources at their disposal at all times to enab
by SEBI . I n | i ghmayofnothdeése afthbd et dros,unwleert ake var
to use any unutilized proceeds of the | stshiies i f
Red Herring ePwerrs piefctsussch variati ofmhiis imayt e sitmti
Companyés ability to respond to any change in o
unutilized portion of Net Proceeds, i f any, or
affect our bausaofnecsperaantdi ares.ul t

Thaverage cost of acquisition of Equity Shares b

Our Promoterdéds average cost of acquisition of E
Price of the Price Band as may be decided by the
Manager. The average cosdcopii medubyiaumnProdmde&tqar

Promoter Average cost of acqui si
Puspamitra Das 235
*As certified by M/s. SMMP & Company, ChasSeptrembdccdbnt2anz2s,

For more details regarding weighted average cost

buil dup of Equity Shares byapurn aP oGroontrepstgleies our
Red Herring Prospectus

Our revenues and expenses are difficult to pred

which could cause our share price to decline.

The economic environment, pricing pressure and c
i mpact our revenues and operating results. I n th
of another country channegrest hiatts itsa xa dpvoelriscei etso i wns
materially increase, reducing our profitability.
Our ability to pay dividends in the future wil!/l
cash fl ows, working capital requirements, capi

financing arrangements

We may retain all our future earnings, if any, for use in the operations and expansion of our business. As
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a result, we may not declare dividends in the foreseeable future. Any future determination as to the
declaration and payment of dividends will be at the discretion of our Board of Directors and will depend

on factors that our Board of Directors deem retgyancluding among others, our results of operations,
financial condition, cash requirements, business prospects and any other financing arrangements.
Accordingly, realization of a gain on shareholders investments may largely depend upon the appreciation

of the price of our Equity Shares. There can be no assurance that our Equity Shares will appreciate in
val ue. For detail s oDividend Policd i 0 ind2®nedgtresh Red Heoring , S e
Prospectus

We may not be able to adequately protect our int
brand and services and adversely affect our busi
fl ows and prospects.

We consider our brand and intellectual property to be one of our most valuable assets and we believe the
strength of our brand gives us a competitive advantage. We use our intellectual property rights to protect
the goodwill of our brand, promote our brand name, enhance our competitiveness and otherwise support
our business goals and objectives. Our business is dependent upon successfully protecting our
intellectual property, including but not limited to our trademarks, copyright and patents. As part of our
efforts towards ensuring their protection, we have successfully registered several trademarks including
the word markiiJustoo and its variations and formatives including its various logo marks such as we do
not have any control over the registration of a trademark and a pending mark may not be granted
registration for various reasons including being descriptive-digtinctive @ similar to a prior
trademark.

Furthermore, a pending trademark may also be opposed by third parties that claim to have similar marks.
Such actions are not within our control and can severely impact business and may result in a requirement
to undertake rebranding exercises, all of whigult in additional costs for our Company and could also
impact our reputation. A party could also proceed against a registered trademark and request for its
cancellation on various grounds which include bad faith use ands®for a period of five yes from

grant of registration

While we have taken and will continue to take protective actions with respect to our intellectual property,
these actions may not be sufficient to prevent, and we may not be aware of all incidents of unauthorized
usage or imitation by others. Moreover, @tlparties may challenge the validity, scope and protection of
our intellectual property. Any such unauthorized usage or imitation of our intellectual property, including
the costs related to enforcing our rights, We have high working capital requirements. Our inability to
meet our working capital requirements may dva material adverse effect on our business, financial
condition and results of operations

We are subject to stringent | abour | aws and indu
increased wage demand by the employees of t he d
empl oyees, coul d adver sedondiftfiecrt, oaimrd brued wnletss , o

We are subject to a number of stringent labour laws that protect the interests of the workers of the
developers, including legislation that stipulates rigorous procedures for dispute resolution and
retrenchment of workers and imposes finanolaigations oremployers of the developeM/hile our
developers have neixperienced significant labour unrésthe past, strikes, lockouts and other labour
action but such may have an adverse impact on our operations,rextdeiolved ina timely manner,
couldlead to disruptions our operationsWe cannotguarantee that our developers will not experience
any strike, work stoppage, lodut or increased wage or other industrial action in the future and any
such event could adversely affect our business, results of operation and financial condition.

EXTERNAL RI SK FACTORS

45 .

A slowdown in economic growth in India could ad
financi al condition and cash fl ows.
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We are dependent on domestic, regional and global 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. There have besadseof slowdown in the economic growth of

India. Demand for our services may be adversely affected by an economic downturn in domestic,
regional and global economies. Economic growth in the countries in which we operate is affected by
various factors inading domestic consumption and savings, balance of trade movements, hamely export
demand and movements in key imports of materials, global economic uncertainty and liquidity crisis,
volatility in exchange currency rates. Consequently,faiyre slowdown in the Indian economy could

harm our business, results of operations, financial condition and cash flows. Also, a change in the
government or a change in the economic and deregulation policies could adversely affect economic
conditions preslent in the areas in which we operate in general and our business in particular and high
rates of inflation in India could increase our costs without proportionately increasing our revenues, and
as such decrease our operating margin.

Changing | aws, rules and regulations and | egal
| aws, may adversely affect our business and fina

The regulatory and policy environment in which we operate is evolving and subject to change. Such
changes, including the instances mentioned below, may adversely affect our business, results of
operations and prospects, to the extent that we are unakl@dably respond to and comply with any

such changes in applicable law and policy.

The Government of India has implemented a major reform in Indian tax laws, namely the GST. The
indirect tax regime in India has undergone a complete overhaul. The indirect taxes on goods and services,
such as central excise duty, service tax, central sakestate value added tax, surcharge and excise
have been replaced by GST, with effect from July 1, 2017. The GST regime continues to be subject to
amendments and its interpretation by the relevant regulatory authorities is constantly evolving. We
cannotassure you that the relevant regulatory authorities will not make any material tax demands under
GST on us in the future which could adversely impact our business, results of operations, financial
condition, cash flows, and the price of the Equity Sh&tadier, distribution of dividends by a domestic
company was sSsubject toDDDo)N, diemdt Déshandstobdbntfa
the Government has amendeldcome Tax Adton)c otnoe aTbaakl iAscht |t
regime. Accordingly, any dividend distribution by a domestic company is subject to tax in the hands of
the investor at the applicable rate. Additionally, the domestic company is required to withhold tax on
such dividends distributed the applicable rate. However, nogsident shareholders may claim benefit

of an applicable tax treaty, read with the Multilateral Convention to Implement Tax Treaty Related
Measures to Prevent Base Erosion and Profit Shifting (Multilateral Instrumiat)dito the extent
applicable, subject to satisfaction of certain conditions. We may or may not grant the benefit of a tax
treaty (where applicable) to a noesident shareholder for the purposes of withholding tax pursuant to
any corporate action includy dividends. Further, the Government of India has recently announced the
union budget for the financial year 26250 2 Budge® ) , whi ch is still to be
In the Budget, the Government has proposed a reduction in tax rates fauatiivand companies and
provided few benefits to investments by resident Indians and foreign companies. Once the Bill is
enacted, we cannot assure you that there will not be any modification to these proposals. There is also
no certainty on the impadf the Budget on tax laws or other regulations, which may adversely affect
our business, financial condition, results of operations or on the industry in which we operate. Investors
are advised to consult their own tax advisors and to carefully cons@lpptential 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 absenaar 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.

Additionally, the Government of | ndWageshCadd )i;ntr o
(b) the Code o0on SSocalSaduritySCed®y r;i t(yc,) 20Ch20 Qcfcupati on
and Working Conditions Code, 2020; and (d) the Industrial Relations Code, 2020 (collectively, the

fLabourCodesd) whi ch consolidate, subsume and replace
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The Government of India has deferred the effective date of implementation of the respective Labour
Codes, and they shall come into force from such dates as may be notified. Different dates may also be
appointed for the coming into force of different préems of the Labour Codes. While the rules for
implementation under these codes have not been notified in its entirety, as an immediate consequence,
the coming into force of these codes could increase the financial burden on our Company, which may
adverselyimpact our profitability. We are yet to determine the impact of all or some such laws on our
business and operations which may restrict our ability to grow our business in the future. For example,
the Social Security Code aims to provide uniformity inviding social security benefits to the
employees which was earlier segregated under different acts and had different applicability and
coverage. Furthermore, the Wages Code limits the amounts that may be excluded from being accounted
toward employment befits (such as gratuity and maternity benefits) to a maximum of 50% of the wages
payable to employees. The implementation of such laws has the ability to increase our employee and
labour costs, thereby adversely impacting our results of operations, cash llassiness and financial
performance.

The Parliament of India has passed the Bharatiya Nyaya Sanhita, 2023, the Bharatiya Nagarik Suraksha
Sanhita, 2023 and the Bharatiya Sakshya, 2023, which have replaced the Indian Penal Code, 1860, the
Code of Criminal Procedure, 1973 and the Indian Evidehat, 1872, respectively, with effect from

July 1, 2024. The effect of the provisions of these on us and the litigations involving us cannot be
predicted with certainty at this stage.

I nflation in India could have an adverse effect
conditi on.

Inflation is typically impacted by factors such as governmental policies, regulations, commodity prices,
liquidity and the global economic environment. Any change in the government or a change in the
economicand deregulation policies could adversely affect the inflation rates. Continued high rates of
inflation may increaseur costsuchassalariestravel costsand related allowances, whiahetypically

linked to general price levels. There can be no assurance that we will be able to pasaduitangl

costs to our clients or that our revenue will increase proportionately corresponding to such inflation.
Accordingly, high rates of inflation in India could have an adverse effect on our profitability and, if
significant, on our financiatondition.

You may be subject to I ndian taxes arising out o

Under current Indian tax laws, capital gains arising from the sale of equity shares within 12 months in

an Indian company are classified as sttenn capital gains and are generally taxable at 20% for transfers

made on or after July 23, 2024. Any gainliead on the sale of listed equity shares on a stock exchange

that are held for more than 12 months is considered astdongcapital gains and is taxable at 10% for
gains exceeding 1, 2 5ter ¢aid realiZed ah thé dale of egjlsianes, whaclmy | o n
are sold other than on a recognized stock exchange and on which no STT has been paid, is also subject
to tax in India.

Any downgrading of Il ndi ads debt rating by an in
financing.

Any adverse revisions to Indiads credit ratings
international rating agencies may adversely affect our ability to raise additional financing and the interest
ratesand other commercialtermsat which suchadditionalfinancingis available.This could havean

adverse effect on our capital expenditure plans, business and financial performance and the price of our
Equity Shares.

We have not prepared, and currently do not inten
with the I nternational Financi al Reporting Stan
could have a material adesewmseoplkfracti oo our fi @a@d
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Public companies in India, including us, are required to prepare annual and interim financial statements
under Ind AS, which are converged with IFRS. The Ministry of Corporate Affairs, Government of India,
announced the roadmap for convergence with IFR&uth a press note dated January 22, 2010 (the

Al FRS Convergence Noteodo). By a press release da
Indian Accounting Standards are to be converged with IFRS. The implementation of these converged
standards fabeen ongoing, and our financial condition, results of operations, cash flows, or changes in
sharehol dersé equity may appear materially diff
adoption of converged Indian Accounting Standards may adverselgt affie reported results of
operations or financial condition. This may have a material adverse effect on the amount of income
recognized during that period and in the corresponding (restated) period in the comparative fiscal/period,

Fi nanc
t

al di fficulty andt ertrhelremdiorbd eims s tiint ucteirot
i nsti ti

[
u ons in India could have a negative i mpa
We are exposed to the risks of the Indian financial system which may be affected by the financial
difficulties faced by certain Indian financial institutions because the commercial soundness of many
financial institutions may be closely related as a resfultedit, trading, clearing or other relationships.

This risk, which is referred to as Asystemic ri s
clearing agencies, banks, securities firms and exchanges with whom we interact on a daiQubasis
transactions with these financial institutions expose us to credit risk in the event of default by the counter
party, which can be exacerbated during periods of market illiquidity. As the Indian financial system
operates within an emerging market, faee risks of a nature and extent not typically faced in more
developed economies, including the risk of deposit runs notwithstanding the existence of a national
deposit insurance scheme. The problems faced by individual Indian financial institutiormsyand
instability in or difficulties faced by the Indian financial system generally could create adverse market
perception about Indian financial institutions and banks. ifittis'n could adverselaffect our business,

financial condition, results of operations and cash flows.

Foreign investors are subject to foreign investm
to attract foreign investors, which may adversel

Under the foreign exchange regulations currently in force in India, transfers of shares between non
residents and residents are freely permitted (subject to certain exceptions) if they comply with the pricing
guidelines and reportingequirements specified e RBI. Ifthe transfer oEhares, which are sought

to be transferred, is not in compliance with such pricing guidelines or reporting requirements or falls
under anyof the exceptions referred to above, then the prior approval of the RBI will beesqu
Additionally, shareholders who seek to convert the Rupee proceeds from a sale of shares in India into
foreign currency and repatriateatforeigncurrencyfrom India will requireano objectiontax clearance
certificate fromthe income tax authority. There can be no assurance that any approval required from the
RBI, or any other government agency can be obtained on any particular terms or at all.

instability or changes in the Gover nme

Political
l'y and our business in particular.

gener al

Our business, and the market price and liquidity of our Equity Shares, may be affected by interest rates,
changes in Government policy, taxation, social and civil unrest and other political, economic or other
developments in or affecting India. Elimination substantial change of policies or the introduction of
policiesthanegat i vely affect the Companyds busAnyess co

significant change in Indiabds economiiensipladiai ci es
generally and the Companyédés business in particul
Terrori st attacks, ci vil unrests and other acts
could adversely affect the financi al mar ket s, 0
Equity Shares.

Any major hostilities involving India or other acts of violence, including civil unrest or similar events
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that are beyond our control, could have a mater:.
Incidents such as the Mumbai terrorist attacks, and other acts of violence may adversely affect the Indian
stock markets where our Equity Shares will trade the global equity markets as well generally. Such acts
could negatively impact business sentimenivelf as trade between countries, which could adversely

af fect our Companyb6s business and profiadetsda | i ty.
effect on the market for securities of Indian companies, including the Equity Shares.

A tipiardy could be prevented from acquitraikrepveont
provisions under I ndian | aw.

There are provisions in Indian law that may delay, deter or prevent a future takeover or change in control
of our Company, even if a change in control would result in the purchase of your Equity Shares at a
premium to the market price or would otherwisebleeeficial to you. Such provisions may discourage

or prevent certain types of transactions involving actual or threatened change in control of our Company.
Under the Takeover Regulations, an acquirer has been defined as any person who, directlyty, indirec
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 protectedséhprovisions may also discourage a third party from attempting

to take control of our Company. Consequently, even if a potential takeover of our Company would result
in the purchase of the Equity Shares at a premium to their market price or would s¢Hezvbieneficial

to its stakeholders, it is possible that such a takeover would not be attempted or consummated because
of the Indian takeover regulations.

Financ
t

i al di fficulty and ot her pr-mdnlkeimsg i fni ncaenrc
i nsti ut i

ons in India could materially adversely

We are exposed to the risks of the Indian financial system. The financial difficulties faced by certain
Indian financial and nebanking financial institutions could materially and adversely affect our business
because the commercial soundness of manydiahinstitutions may be closely related as a result of
credit, trading, clearing or ot her relationshinp
financial intermediaries, such as clearing agencies, banks, NBFCs, securities firms and exsftange

which we interact on a daily basis. Any such difficulties or instability of the Indian financial system in
general could create an adverse market perception about Indian financial institutions and banks and
materially adversely affect our busine@sir transactions with these financial institutions and other non
banking financial institutions expose us to various risks in the event of default by a counterparty, which

can be exacerbated during periods of market illiquidity.

The occurrence -mddemadiugadt eorrs nramul d adversely a°

cash flows and financial condition. Hostilities,
could adversely affecur thhuesifnensasn.ci al mar kets and
The occurrence of natur al di saster s, including
tornadoes, fires, exmaldoes idadmssa,stpeansde mince |aundd nnga ma ¢
actions, could adver selsy, acfafsehc tf loouws roers uflitrsa nocfi
attacks and other acts of violence or war may ad
any deterioration in international rel at,i omasy, es
result in investor concern regarding regional st
Shares I n addition, I ndia has witnessed | ocal

future civil urn raedsvte rasse wseolcli aals, oetchoenomi c or pol i
adverse effect on our business. Such incidents ¢
I ndi an companies involves a highet degoee buUSI nE
the mar ket price of the Equity Shares.

Negative publicity against wus, our Promoter, Dir
their affiliates could cause us reputational h a
business, financi al conpivospact sesults of operat
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We , our dcCcurombiteecteuppliers, our customers or al

subject to negative publicity in relation to ou
i ssues sawarthr wpt iamrnt,i safety. Suchfnkgaeirvprpubhit
or misleading, and even where the entities or i
suppliers, customers or their affiliates and no
perceptionvagtuesof usubyaffiliation with such jo
affiliates. Our reputation in the marketplace is
particul ar, damage to ouif meepstmtngnt couépdaibre, di
financi al condition, results of operations and g
Financi al instability in other countries may cal

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, i nv e sinmmesduntry ean lcavei advarse effects od they e | 0
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 Indiamemy. 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 glabal capit
mar kets and consequently have an i mpact on the |
major trading partners and a slowdown in the Chinese economy or adverse developments in the
relationship between the two countries could have an advepset on the trade relations between the

two countries. Any significant financial disruption could have an adverse effect on our business, financial
condition and results of operation.

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 United States and other jurigois, 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, andyhey ma
not have the intended stabilizing 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, futfimancial performance and the trading price of our Equity Shares.

[Remai nder of the page Has been intention
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SECTION IlIl 7 INTRODUCTION

THE ISSUE

The following is the summary of the Issue

Particulars

Equity Shares Issued through Public Issue: ®®
Present Issue of Equity Shares by our Company
Of which:

Issue Reserved for the Market Maker

Net Issue to Public

Of which:
A. Allocation to Qualified Institutional Buyef8®

Of which:
(i) Anchor Investor Portion

(i) Net QIB portion (assuming Anchor Investor
Portion is fully subscribed)

Of which:
a) Available for allocation to Mutual Funds only
(5% of the Net QIB Portion)

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

B. Allocation to Non Institutional Investors

Of which:

a) One third of the portion available to Noi
Institutional Investors reserved for Applicar
with Application size of more than two lots and |
to such |l ots equival e

b) Two-third of the Nonlnstitutional Portion
available for allocation to Bidders with &
application size of n

C. Allocation tolndividual Investors®

Pre-Issue and Post Issue Equity Shares
Equity Shares outstanding prior to the Issue
Equity Shares outstanding after the Issue
Use of Proceeds

of
made

*Subject to finalization
(1) The I ssue is being

t he

Details
Issue 0f49,61,000Equity Shares of face value «
l®/ach at a price of

251,000Equi ty Shar es o éachfat
a pr i c e peoHEquity Sharéreserved as Marl
Maker Portion

Net Issue to Public &f7,10,00CEquity Shares of fact
val ue -efachl@t a Ppperi Equity
Share to the Public

[ 6] Equity Shar es-ealfatdr
|l ssue Pr i e eer Bduity SHar@ ] eac
aggregating to [ 6] L.
[ 6] Equity Shar es-eatfatdr
| ssue Pr i e eer Bduity SHar@ ] eac
aggregating to [ 6] L.
[ 6] Equity Shar es-eatatdr
| ssue Pr i € er Bduity SHar@ ] eac
aggregating to [ 6] L.
[ 6] Equity Shar es-eahatdr
| ssue Pr i e eer Bduity SHar@ ] eac
aggregating to [ 6] L.
[ 6] Equity Shar es-eatfatdr
|l ssue Pr i e eer Bduity SHar@ ] eac
aggregating to [ 6] L.
[ 6] Equity Shar es-eatfatdr
|l ssue Pr i e eer Bduity SHar@ ] eac
aggregating to [ 6] L.
[ 6] Equity Shar es-eatfatdr
|l ssue Pr i e eer Bduity SHar@ ] eac
aggregating to [ 6] L.
[ 0] Equity Shar es-ealfatdr
|l ssue Pr i € eer Bduity SHarg ] eac
aggregating to [ 6] L.
[ 0] Equity Shar es-ealfatdr
|l ssue Pr i € eer Bduity SHarg ] eac
aggregating to [ 6] L.
[ 6] Equity Shar es-eaHfatdr
|l ssue Pr i e eer Bduity SHar@ ] eac
aggregating to [ 6] L.

1,38,37,142 Equity Shares

1,87,98,14ZFquity Shares

For f ur t h e®bjedseottizeilsbide , o rs
95 of this Red Herring Prospectus

Basis of

n terms of Chapter | X of
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(2)

(3)

(4)

(5)

(6)

(7)

made Kympany in terms of Regulation of 229 (2) and Regul ati
19(2)(b) (i) of the SCRR wih ersaiien praatd lugs s qtdoany aBH% acefe ctalpd nma «
to the public for subscription.
The present | ssue has been authorized JurdHR&ntantdo by Seecl at
passed under Section 62(1)(c)Oondinhrey COGenpamalesMAetin@0dB aut
February 15, 2025.
Our Company may, in consultation with the BRLM, allocate up
basis. The QI B Portion will accordingly be reducddofot hehdn
Il et or Portion shall be reserved for Mutual Funds, subject
Anchor I nvestor Al | ocatsiudns cRriipcte.onl n nt hteheevAenrcth oof |uwrnvdeesrt or F
s holel added to the Net QI B Portion. 5% of the Net QI B Porti
Mut ual Funds only, and the remainder of the Net QI BRIBortion
Bi dde including Mutual Funds, subject to valid Bids being
demand from Mutual Funds is |l ess than as specified above, t
Por twidr be added to the Net QIB Portion and allocated prop
further details, se82tiHissuRe®Prierdiume OProms pagteu s
Subject to valid Bids being received at or above th8 | ssue
Portion, woul d be alolvoewe df rtoon baen ymeott hweirt hc ag eiglolr y or combi ne
distiron of our Company in consultation with the Book Runnin
applicable | aws.
Not |l ess than 15% of the |Isstesshalultibeoadv Bildaklre ,f or oalildeds
in eithercaotfegsoucihessutbay be al |l oc adeatde ¢ cor-lyanpspfliitNuwam todnjad o tBti hded ea |
valid Bids being received at or above the |ssue Pmidéeiamdlnoc
investors Mihmi napppplliycSaff@ron accordance with the S&BBi d €EDReReg
received at or above the |Issue Price. Al Bi dder s,n otthhiesr t h
|l ssue only through an Application Supported by edtoickes db amio
accounts (including UPI I D for UPI Bi dders using UPI Mec han
Syndicate Banks or the Sponsor Bank. The Anchor ilmn etshtroorusg har
the ASBA process. For further dev&f hiss RBédabBer.sergiiPssspefr
I'n the esebscofpbobven, allotment shall be made on a proporti
|l ssue Price. Allocation to investors -imstailtutciad readlcer linmgees te xrc
on a proportionate basis subject to valid binds viduail vedhvatst
app!l Mi MfiorApmml i Sazsérah | not be Il ess than the miniBouur tByi dSHertes ¢
the Retail Portion, the remaining available Equity Sbatks, |
No-hnstitutional Investod 9tshalylsteen. based on the draw
I'n the evesatubsériaptiuemeirn the issue and compliance with Rul
shall first ensure Allotment of Equity Shares issued pursua
[Remai nder of the page Has been intenti

60



SUMMARY OF FINANCIAL INFORMATION

The following tables provide the summary of financi
ConsolFidnaatnecdi a l I nformation as Mar amd3leoore@ @ 2Fnki hdahi
March 31, 202%o0onJbkkidRedstchitaeld | nf or mati on referred
ARestated Finaoni gi8Beéhh®rsmammamy of financial inforr
read in conjfuRedti othedvi RihnaecfMandgpd me mads odidscussi on
Financi al Conditionoand2aR@=u712t respO®peiatl gnso

[Thpage has been ihtentionally | eft bl
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GENERAL INFORMATION

Our Company was or iJusntad | e d Infcion tpaospge tikwda tveest 165 rhii tmé d ea
Mu mb ai nder the provisions of the Companies, Act,
29, 2019, i ssued bMalRamgadumba iSoufb sognupeanntileyss our Comp
into a public |Iimited company pursuant t o -oar dsipneacriyal
Gener al Meeting held on October 15, 2024st anKe alhfei

Li mi tAedfor.esh <certi fi ceetgeu emnft iurmpoar pcoornavteirosn omonfsr om Pr
Public Limited Company dated January 01, 2025, was i
Centre. The Corporate Godngratniyf ii csa tUe6o7nl 9INUVHREOrl 9dPfL CE 2 13 -
registered office drmMHd satohhgr adat Lielr ¢ aprnnep@ad@dphoisr sad RRe dVa
Herring Prospectus

Regi stered Office

801/ 802, 8th Floor, ElI Tara Building, Powai ,
of f . Orchard Avenue, Hi ranandani Gardens,
Mu mb-a&i0 O OMa6h,ar as h.t r a, I ndi a

Telephénéz 3513 4314

We b s ivtve: sto.co.in

Co mp aRmeyg i strat.i3)2133\llu8nber:
Corporate INemh&67ta0MHR0O19PLC323318

For details of change in regHsseoerey ahfli Cer b@admmCbe|
pa@ddt his Red Herring Prospectus

Registrar of Companies

OQur Company is registered with the RoC |l ocated at t
Regi strar Of Compani es,

100, Everest, Marine Drive,

Mumbd4DbD0 002, Maharashtra.

Tel ephot22l 2281 2627

Emairloc. mumbai @mca. gov. in

Websiwvtwe/: mca. gov. in

Board of Directors

Details regarding dthri sBRaerdd Hegamoen g¢ ¢Pte olnbeplteew :afs

Name and De DI N Addr ess
Puspamitra [01643B305, Seren'iflyo didawverashad Lan
ChairmdManagk Subway, Santacruz West, Mu mb

Director

Chirag Prasc06548Fl at No. 13®3p00B,WRmag mahdr 1

No+Executi ve Ext, Liberty Garden, Opp Na
40006 Maharashtra

Priyesh Dine07136B401, Mira Darshan, TejpaltdOr

Chheda 057, Mahar ashtr a
No-rExecutive

Vishal Vasantrac0 7962B 2703, Rustomjee Athena, Ru
Kokadwar Eastern Express, Hi ghway, M
Non- Executive Director ThamMe 00 601, .Maharashtra
Milind Keshav Oak 08386BuilMo.ng6, Bl ock No. 801, Ac
I ndependent Near LI C Building, 4l0du,i6Mbahdai
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Name and De DI N Addr ess
Parool Anoop Seth 10514FI at N6/FI 664, S&F al Hei ght s
Independent Director Purav Marg, Villag4a0®o0 Mah6!l

For further det afiOus Managr mRigde hti sr RedsdHer.ri ng Pros

Company Secretary and Compliance Officer
Jyoti Bal a Soni

801/802, 8th Floor, EI Tara Building, Powai,
of f. Orchard Avenue, Hiranandani Gardens,
Mu mb-&i0 007 6, Maharashtr a, I ndi a.

Tel epho@22 3513 4314
E-maicls @ ust o. co. i n

Chi ef Financi al Of ficer
Di nds kr albchlaa r i s our Chi ef Financi al Of ficer. Hi s con

Dindsiwabbabhar
801/802, 8th Floor, EI Tara Building, Powai,

of f . Orchard Avenue, Hi ranandani Gardens,
Mu mb-a&i0 007 6, Maharashtr a, Il ndi a.

Tel epho-@22 3513 4314

E-maidli nesh. dol ar @ usto. co. in

Il nvestor Grievances

Il nvestors may contact the Company Secretary and Com
|l ssue in cdsesucf-baspwemsnel at ed gr i-reevcaenicpets o fn clleutdti enrgs |
noaredit of Allottedr €Eguedtyi Sdhabesekineit dt yohccetinnd
no-neceipt of funds by electronic mode etc.

Al | grievances relating to the I ssue may be addr ess
Designated I ntermediary with whom the ASBA Form was
or First Bidder,i AGBA0F oD InDmbeElri, et | D, PAN, addre
applied for, ASBA Account number in which the amoun
t he UPI I D (for UPI I nvestors whouglaktehé hdPpaMeneman i
of Application Form and the name and address of the
was submitted. Further, the Applicant shall encl ose
Desidnaheermediary in addition to the documents or

Al | grievances relating to applications submitted t

addressed to the Stock Exchange with a copy to the
Details of Key I nter nesdsauaed i ©8r pEompamy ng to this

Book Running Lead Manager

Vivro Financi al Services Private Limited

607/ 608, Mar at hon | con, Opp. Peninsula Corporate Pa
of f. Ganpatrao Kadam Marg, Veer Santaji Lane,

Lower Pare400 MoOm®»ai Maharashtra, I ndi a.

Tel eph6Ba2: 6666 8040

Emai li nivéesst ors@vi vro. net

Il nvestor Grnewanhces @di vro. net
Websiwtvev: vi vro. net

Contact APadésign Raj yagur
SEBI Regi st NMOIO®O® 184 22
CINN67120GJ1996PTC02918

u/ Kruti Saraiya

2
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Statement of responsibilities of the Book Running L

Vivro Financi al Services Private Limited is the so
responsi bilibrdsnaéeiani agdt otber activities in rela
and hence a stthméeménonobfimeeponsibilities is not r
Syndicate Member
Vivro Financi al Services Private Limited
607/ 608, Mar at hon |l con, Opp. Peninsula Corporate Pa
of f. Ganpatrao Kadam Marg, Veer Santaji Lane,
Lower Par @400 Mamdai Maharashtra, Il ndi a.
Telepho6AR: 6666 8040
Emai li niveesst ors@vi vro. net
I nvestor Grnewahces@divro. net
Websiwtwe: vi vio. net
Contact VPer&konwai shnav
SEBI Regi st NMDIOO® 1KRd4 22
CIlNU67120GJ1996PTC029182
Legal Counsel to the Ilssue
Raj ani Associates
Advocates and Solicitors
2014207 Krishna Chambers 59
New Marine Lines
Mumbai 400 020
Tel epho+t22l 4096 1000
Emaiilsalndgeet a@r aj ani associates. net
Contact:SRegeena Lakhi
Statutory & Peer Review Auditor of the Company
SMMP &mpaoyhart ered Accountants
307, CharteredCHwasegi 2®torferedt9j Dr .
New Marine Lines Church
Mumbai A400diG0 2
Tel ephot22l 4031 1900
Websiwtwe: smal pani . com
Emai:imalld ani s@smal pani . com
Contact:JBgmasodoshi
Me mber s hi 99 Nl
Peer Rev0lem0 IND .
Firm RegistrdRiod 8\o
Changes in Auditors during the |l ast three years
Salaskar & co. was appointed as fpursstuanutdittoo risn codr pa
Company. The tenure of such appointment was till the
Except as stated below, there has been no change in
i mmedi ately prebiedi Rgdt Hernrdahg Bfospectus
Name of the ADate Of Ap]| Reason
Resignat
Salaskar & Co June 01, 2itResignation due
101, Baj aj Bhav: Sal askar & Co.

Mu mb a i to a proprietor
Teleph®thie22 2202 June 01, 2(Foll owing the ¢
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Name of the ADate Of Ap]| Reason
Resignat

Emas &l askar co@gm Co. from a part

Contact Prea saad: proprietorship,

Me mber shilp8 2AN®3 : appointed to fildl

Peer Revi 8l No. the new proprieto

Firm Regi sit rla2t6i2cE November 2!Resignation due |
wi s h t o align Wi
Auditors.

SMMP & Company December* 0O.Appointment due t

307, Chartered H wi s h t o align Wi

Dr. Cawasj. Hor m Auditors.

New Marine Lines

Mumbai 400 002,

Tel epho2%21 4031 1

Emai:imalld ani s @sn

Contact:JRgmasodos

Me mber shi$p9 Ndl

Peer Revllem0 IN% .

Firm RegistrdRiod

*Reappoint edauquAtGMLldra t52@2e&ar s

Registrar to the |l ssue

Purva Sharegistry (lndia) Private Limited

Unit No. 9, Shiv Shakti I ndustri al Estat e,

J.Rorich Mar g, Lower Par el (East),

a
Mu mb ai 400011
Tel ephofiéd 22 4961 4132
Webshteps://www. purvashare. com/
Emai lnelwd ssue@purvashare. com

Il nvestor Gnieevasce @oDrvashare. com

Contact:MBer Peepal i Dhuri

SEBI Regi s:t NRODO6OONAGL?2

CIlNU67120MH1993PTC074079

Bankers to the | ssue, Refund Banker and Sponsor Ban

Kot ak Mahindra Bank Limited

Intellion $dware, ASWILNng5

Infinity I T Park, Gen. A.K. Vaidya Marg,
Mal iala st , MuOmb®ag 7

Tel ephodr2@20 56603

E-mai hchdDi po@kot ak. com

Websiwtwe/r: kot ak. com

Contact:SPelddes h Shirodkar

Banker to our Company

Kot ak Mahindra Bank Limited

27 BKC, C 27, G black Bandra Kuara Compl ex
Bandra Eas400O0Ovulnb ai

Tel ephod2e287 1741

E-mai hDdMDshan. Savl a@kotak. com
Websiwtvev: Kot ak. com

Contact: Parssoman Savl a
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HDFC Bank Limited

Prudentlal Buil ding, Ground Floor, Hi ranandani Busi
Powai ambave6
TeIepBSQSQHmQLLllsarDiI.chhadva@hdfcbank.com

Websiwtwe: hdf cbank. com

Contact:SBE@di $oChhadva

Designated I ntermediari es:

SeCértified Syndicate Banks

The 1ist of banks that have been notified by SEBI
https://www. sebi.gov.in/sebiweb/other./ ObheraAct isamrhd
website as may be prescribed by SEBI and updated fr

A list of the Designated Branches of the SCSBs with
UP I Mechani sm), not bidding through Syndicate/ Sub
may submit t he Bi d cum Ap plaivad tl iadrd e F &
https:// www. sebi.gov.in/sebiweb/other/o®t hat Acstucohn. @
websites as may be prescribed by SEBI from time to

SeCértified Syndicate Banks eligible as issuer bank:e

I n accordance with SEBI Circular No. SEBI / HO/ CFD/ DI
Circul ar No. SEBI/ HO/ CFD/ DI L2/ CI R/ P/ 2019/ 85 dat ed
SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2022/ 45 dat &JPIAMreiclh amh, sand 2nay
through the SCSBs and mobile applications whose nar
updated from time to time. A |Iist of SCSBs and mobi
usi ngl URechani sm i s provided as O6Annexur e Ad
SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2019/ 85 dat ed Jul vy 26,
https://www.sebi.qov.in/sebiweb/other/@tofner&@SBS)n adn
https://www. sebi.gov.in/sebiweb/other/ Otfh@emr Actmiodn | a&
applications or at such other websites as may be pr
Syndicate SCSB Branches

I n relation to Bids (otherntdhandBaldsubwywe Aheddoundew
process to a member of the Syndicate, the Iist of b
respective SCSBs to receive deposits of Bid cum Ap
avail abl e ohne twebsite of t he

(wWww. sebi .gov.in/sebiweb/ other/ Othe)y Acamndnupda&tdedketno
time or any such other website as may be prescribed

Regi stered Brokers

The Iist of the Registered Brokers, inclmdihgadédr ail
is provided on the weBSSiEtieni afendt . hdets Sit mgika gkathed gfer, o m
ti me.

Coll ecting Depository Participants

The 1list of the Collecting Depository Participants
CDP Locati ons, including det ai |l s such as name
https://www. sebi.gov.in/sebiweb/otherff®t hE8BEtt CDRs d
at https:// www. sebi.gov.in/sebiweb/other/ Other Acti ol
updated from time to time. The |list of branches of

of the Bidi cumFdApmpd itaom the Designated I ntermediar
SEBWwwW. seb) . ganwd impdated from time to ti me.
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Registrar and Share Transfer Agent

The list of the RTAs eligible to accept ASBA for ms
addr ess, t el ephmaiel nadnbrees sgndare provided on t he
www. bsei ndaisa. comdat ed from ti me t o ti me and
https:// www. sebi.gov.in/sebiweb/other./ Other Action. d

Broker s stsawet he

Al members of the recognized stock exchanges woul d
| PO Grading

No credit agency registered with SEBI has been appo
Experts

Except as stated below, our Company has not obtaine

1. OQur Company has receSeoptdembeéef tbh od20h2ZBnatdaoed A
M/ SMMP é&npGaCh,artered Accountants, to include the
of the Companies Act 2013 rehidswRetd BEBLt iam@DRiIsK:
an Aexperto as defined under Section 2(38) of th

as our Statutory Auditors, and Septempeawtn0O®furioe

Restated Financi al St a8 epnieenmise ro (il 5t,h ez d&5ant emep o r |

Tax Bentehfiesd sRHenri ng &ndspect ysthe certificates i

|l ssue, and such consent has$ hnet Reele Mewir iHDdwe®veo s &

the term fAexperto shall not be construed to mean
2. Our Company has recei vhipdr id vBfOi,0 m2eORSKakest @t ut dat
Pr ac tCiosmpragny iSesctroetianrcl ude their name as an fiexpe
26(5) of the Companies Act, 2013 to the extent

respect of the certifidchtie Resuderby nlgi Mramsgeicna

Moni toring Agency

As the size of the |Issue exceeds 5,000.00 | akhs,
with SEBI as the Monitoring Agency to monitor the wut
262 of the SEBIL MT@GERdJR¢ qull 3t iodnds he Monitoring Agenc
Brickwork Ratings India Private Limited
¥Floor, Raj Al kaa Par k, Kal ena Agrahar a,

Bannerghatta iBbGaOd,76Bangal or e

Cont ac@8aN®40 994mM40 08BPVI 9

E-mairlakesh. singh@brickworkratings. com
Websiwtwwe: brickworkratings. com

Contact RR&kresdtn Kumar Singh

SEBI RegistrdtiNi/ CRANODMAKE 2:008
Claub7190KA2007PTC043591

For details in relation to the proposed Qibtjielcitzsato fo nt
| spuen9mdgnee s Red Herring Prospectus

Appraising Entity

No appraising entity has been appointed in respect
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Credit Rating

As the Issue is of Equity Shares, credit rating is
Trustees

As thhewe of Equity Shares, the appointment of truste
Debenture trustees

As the I ssue is of Equity Shares, the appointment o
Green Shoe Option

No green shoe option is applicable for the | ssue.
Filing of I ssue Document

The Draft Red Hasr bmr@ nP fRietde eltetaursl ntgh iPy ospectus and |
wi t hSMHBileat f BS it B&EEA DINMEB terms of Regul ation 246(2) o

The RreaftHerri niganfortesbpeedusi t h hSaesB Hdamyprols&E81 vati on o
of fer document in term of Regulation 246(2) of the
SEBI | CDR Regul ations and SEBI Circul ar Number SEB|
2018, a caepwsofwiPdodme fil ed onl i nehttthprso:u/g/hs iSpEBrit alln.t:
A coptyhRefd Herring Prospectus wil/|l bewavjaiu$ Bbdbd ko .oinn
Running LewmdwManamar sdtoc kweex ohangdi a. com

A coptyhRefd Herring Prospectus/ Prospectus, along wit
el sewhehniResdi "erring Prospectus/ Prospectus, wil!/l be d
Mumbai sRegastedantof Companies, 10400,00BDve r evsathaanrthasthhter
same will also be avail abWwe. jomsft direc ivveshpda dtei orf. t he C
Type of I ssue

The predsdwsatl00% Book Building | ssue.

Book Building Process

Book Buil ding, with reference to the | ssudg,hResedfers
Herring Prospectus within the Price Band. The Price
with the Book Running Lead Manager in accordance wi't

offi nanci alla Bwipdreelsys ci rcul ated Engl i sh nlatniscaaha dal y y
circulated Hindi natMiuommed i didlaw g ¢(feak tws pdeed eyr )cianmcdu |l at e o

newspaper, Marathi being the regional | anguage of M
working days bpbs $Opeenti gt e sPEFEidc/Bhes hal | be deter mi ned
consultation with the Book Running Lead Manager in
| sCdeosing Dat e. Principal pRrobrcessinavetved in the B
1 OQur Company
i The Book Running Lead Manager i rPrtihtiadmeéctaesde, bei ng
i The Syndicate Member (s) who are intermedB3E i es 1
Limited and eligible to act as Underwriter. The

Running Lead Manager;
The Monitoring Agency, as applicable
The Mar ket Maker

= =
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1 The Regi dtsrsaire to the
i The Escrow Collection Banks/ Bankers to the | ssuU
i The Designated Intermediaries and Sponsor bank
The SEBI | CDR Regul atliseouf® sheacvier ipteirensi tttoe dt hhehepubl i ¢
Process, wherein allocation to the public shal/l be
Thlesdwse being made through the Book Buil disgh®&ddcbdes
available for allocation on a propQlrBbs oQlB eRdrtsiien t
provided that our Company in consultation with the I
Portion to Anchor I nvestors on a discretioAmclyormbasi
vestop)Poofi-whicéd soshal I be reserved for domestic
ceived from domestic Mutual Funds at or above the
bscriptaildm,cadri omon rort PorAnmer BEthev tbwmtl 3har es shal l
B Portion Further, 5% of the Net QI B Portion shal
tual Funds, and the remainder of the PNettQbBaPer b
al |l Ql Bs, including Mutual Funds,| s&#bg eet Howewakbki
e aggregate demand from Mutual Funds is | ess thai
ail ablatifoonr ianl | tolce Mut ual Fund Portion wild.l be &
oportionate allocation to QlsBshalFlurbhdeayainloabl € sfc
oM ot s badinsttio uNoonal Bidders ahgsssumeatl | | des atvlaah ¢

| o c dndividual Investors who apply favlinimum ApplicationSizei n accor dance with t
gul ations, subject to val sdudices Beildndgeortse onkaiya épdaBatt
Itshsethe ough an ASBA process by providing details of
the SCSBs. Al Bidders are mandatoril yssed@uidreed t
bscription if any, in any category, except in the
her category or a combination of categories at
e Deck ghrdlran e .

QOOYNVTTPTOLOT Y T TZLON T T
S O5S CEK DD TS =S ITSTOC —c ®d®>S

dder s, except Anchor I nvestors, are mandator.i
accordance withlnhde v HBIQI BECdh RbeiRd: dpiurisga tii o ntsh e (
utional Bi dldregtsi tbu tdidd mal i Fo rtthieorNoanr e not al |
Bids (in terms of the quantity of tbe Equ
cannot withdraw t helisrsPuéi ded.af Alelr o c ahtei oA c
wi || be on a discretionary basis.

- = = ~+

Subject to the receipt of valid bids at or above th
be made on a proportionate basis. Exceptilndivideal i ncl u
Investors who apply foMinimum ApplicationSizes h a | | not be |l ess than the mi
availability of equity -sharietsuinobhke revastopertwbaert
sing -oafl dtrsawsy st em. T hequietnya i snh anrge sa,v aii fl adl e, eshal l [
asis.dgsuUbdeription, i f any, in any cabegor ¥y, owo @alng
ategory or a combination of <cat egetriiocenrs waitt ht hteh ed i Bacc
ead Manager and the SteawksExdlpdangea., HJwewmer,, iuwnndeh
Il owed to be met with spill over from other catego

Q- O TC

terms of SEBI Circul ar No . CIl R/ CFD/ POLI CYCELL/ 11
Capital and Disclosure Requirements) Regulations
a Ipsussuhea t | use only Application Supported by Blo
viding details of the bank account which wil!]l be
same. Further, pur suanbD/ DblL B/EGI R/CR A 2XMND 8&/e InINeor. d &8
I8djvidual Investors who apply foMinimum ApplicationSizea p p !l yi ngl 3 smiagy u lulsiec ei t h
l'ication Supported by Blocked Amount (ASBA) faci
ment mechanism with Application Supported by Bl o
ards, specei fiinowidtetde nttoil drhea cWapdned@édEdilse dReNd Her r
spectus

T O®OQT OIS ™S

UT-oT >NTT T O —
ocQ<TERL®O
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The process of Book Building under the SEBI | CDR Re
investors are advised to make their own judgment ab
applicatlisemei n the

For further details on the method and procédsue fo

Procoedomea8pgdgki s Red Herring Prospectus
Il lTustration of the Book Building and Price Discove

Bidders should note that this exampl e i sl sssoueetl yalfoa
excludes Bidding by Anchor Investors. Bidders can b
and of | s29iet® 0243 p@00 sbh@quiety Shares and r
whi ch are shown in the table below. The i
he I ssuer at variouompriace Duand nive sad wirisa

naoo

Quant Bid Amo@n Cumul ati ve S
0 500

NNNNDN
O R, NW PN
1O o O
o O oo
o O oo

price discovery is a function of demanldss@athevar:i
red number of Equity Shares is the price at whi
er , in consultation| wishrle cteh ea tB RoLrMOIb éradyw if & ancahl ii G
w 22.00. Al $Be ctc= -afinfdoBciudtd oavree tvhdlsi d Bi ds and
he respective categories.

Steps to be taken by the Bidders for Bidding:

1 Check eligibility for filmaki e ghrac Bg3iighé¢eché s RKRedt Henr
Prospectus

i Ensure that you have a demat account and the del
cum Application For m;

i Ensure correctness of your PAN, DP I D and Clien
Based on these paramesvdadd, otbhei Re gihet rDeermotga atpthea «
from the Depositories.

1 Except for Bids on behalf of the Centr al or St e
of ficials appointed by the courts, who may be e
securities market, forwyoBi diavef mahlti ocakdeyoens ®PA
I ncome Tax Act in the Bid cum Application For m.
of ficials appointed by the courts and for i nve
Parttésparrification of the veracity of such ¢
documentary evidence in support of their cl ai ms.

i Ensure that the Bid cum Applicati on tFhadrsm Riesd dHelry
Pr os paencd uisn the Bid cum Application For m;

Bi 8§ 6sPrengr am

Event I ndi cative Dat ¢

Bi 6 Openi ng Dat e Wednesday, Sep!

BidsLdesing Date Friday, Septe

Finalization of Basis of All ot On or before M

29, 2025

Initiation of All otment / Refu On or before Ti

Account or UPI I D linked bank 30, 2025

Credit of Equity Shares to DemOn or before Ti

30 2025
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Event I ndicative Dat ¢
Commencement of trading of the On or before T
1, 2025

Not e:

1. Our Company in consultation with the Book Running Leawli tManager
the SEBI | CDR Regul ations The Anchor I nvestor Bid /atlesdwme Pel
accordance with the SEBI | CDR Regul ations.

2. Our Company in consultation with the Book Running LeabdayManager
prior to the Bid / Issue Closing Date in accordance with the ¢

The above timetable is indicative and does not <cons

Lead Manager. Whilst our Company shall ensure that

the |l isting and ttrhaedi mgmnoef n ctehnee nEq woift y Shares on the

Wor ki ng Daylss®GfeshegBDdt e, the timetable may change

of t hlessBieedi o0d by our Company, yvewviesdiagrs ofn trtReeePrvi g

and trading approval from the Stock Exchange. The

entirely at the discretion of the Stock Exchange an

Bid/ | ssue Period (except the Bid/lssue Closin

Submi ssion and revision Only between 10.00 a

Standar dSoi me (A

Bid/ | ssue Closing Date*

Submi ssion of El ectroni Only between 10.00 a.

t hro4#gh ax cioRuotrng) vi dual o

than QI B$nandtNomonal I n

Submi ssion of El ectroni Only between 10.00 a.

through Online channel s

Banking and Syndicate UP

Submi ssion of El ectroni-cOnly between 10.00 a.

Ret ai-l ndNehdual Applicat

Submi ssion of Physical AOnly between 10.00 a.

Submission of Physical -{Only between 10.00 a.

Retaid ndNendual Appli cat

I nstitutional Il nvestors

Modi fication/ Revision/ Cancellation of Bids

Upward Revision of-lBsdstOnly bet ween 10.00

Investor$% categories Opening Dat e and up

Bid/ 1l ssue Closing Dat

Upward revi dinadn vdfduBiildsl rOnly bet ween 10. 00 a.

on Bid/ 1 ssue Closing

*UPI mandate end time was at 5:00 p.m. on the Bid/ Issue Closing Date.

#Individual Investors, QIBs and Ndnstitutional Bidders could neither revise their bids downwards nor cancel/withdraw their Bids.

On the Bid/lssue Closing Date, the Bids shall be up

(i) 4:00 p.m. | ST in casdesafi thiitdso nbayl @li Blsd errsd MNord

(iTi)untdi0O0 p. m. | ST or such extended time as permit

Individuallnvestors who apply favlinimum ApplicationSize

The ti me f olndividuplvestarsmino appdyrfavinimum ApplicationSizeon Bisd@U e si ng

Date maybe extended in conSBuSIEtaakiingn iwittch & chceo uBnRL M, h

applications received up to the closure of timings.

Due to the I imitation of time availabl e Ifsos€deaupil m@di

Date, Bidders are advised to submit guesiirn ga pDpaltiec aatnid

case, not | ater thanl §8U6e0imgM.Da(tleST)Ano/hitsi hreee @riedhé&rir

Pr ospiexctiuST. Bidders are cautioned that, in the eve

received on the Bid/lssue Clmospuwlygl iDatles s e, isome pBic

Forms may not get uploaded due to the | ack of suffi

upl oaded wil/l not be considered for allocatikomgunde
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Day s, i . e.., Monday to Friday (excluding any public
any failure in uploading the Bid Cum Application F
ot her wi se.

I n case of discrepancy in tReidcattah ee dtadrae cc oinnt ati mee de
Cum Application Form, for a particular Bidder, the

taken as t hee fpiuraplo scatoad fAdrl otthment . I n case of disci
book’wiiss t he data contained in the physical or el ect
Bidder, the Registrar t€6SB&k RTEAzue/ shR3$ |1/ askodchebre
for the rectified dat a.

Under writer

Our Company and the Book Ra&ashoeernegb yL ecaodn flNsasimsegtebr@ © 6ot h
underwritten WyvtbeFundecwanl t&dhei casePwirvatiaeglLiagr e
July 18nd 2@Rr5suant to the terms of the underwriting
to certain conditions specified therein. The under
number of specifiethsecgbBstbies being offered

Details of the U No. of Amount % of t he
Under wri Under wr |l ssue S
Under wr i
Vivro Financi al Ser vi 49,61, [ 0] 100%
607/ 608, Mar at hon |

Corporatod fParGa,npatr a
Veer SanbLaywéer LBaegh

013, Mahar ashtr a, I n¢
Tel epho-a2:.: 6666 8040
Emai li nivek'st or s@vi vr o.

*I'ncRyddgE®OWiOty shareslpPpédadlcef vaheeMafké&t Maker Reservation Por
Mar ket Maker vide JtuHegi rl Bag radededmderntt od actoendpl y wi th the requirement.
Regul ations, as amended.

ni n of the Board of Direnetndrin ® nefd dund e € ovim

I n the op i o
en to enable them to discharge their respec:

i
suffici t
Details of Market Making Arrangement

Our Company and the Book Runni
ol |

ng Lead Manadet yhaede
owi ng Mar ket Make

205 th the f r tol dgsudd il the obl
Na me Ri khav Securities Limi:
Addr ess B/ 5paz, 02 Commerci al
Mul und ( W)4,0 OMu8nbb,aiMa har
Tel ephone 0229078200/ 300
E-mai | info@rikhav. net
Website www. ri khav. net
Contact Person Hitesh H Lakhani
SEBI Registration No. I NZ0O0OO0157737
Mar ket Maker Registrati SM8MM03174080s20
Ri khav Securiegi ses$ BiSeEiSuivieiti hl | act as the mar ket maker
deliver the specified securities in the market maki

our Equity Shares or for a periodsaameayelde fmaotm ftii en
The Mar ket Maker shall ful fil the applicable obl i

Regul ati ons, as amended from BSmeSkAE tSiEBé amd tthhe ¢
time to ti me.
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The

terms of Regulation 261(1) of SEBI | CDR Regul ati
er will be in place for a period of three years f
in accor danReguwliathi oSnEsBla ndCDERIS & &iMiEdc u3 BB Is ri esgauredi
ter from time to ti me.

terms of Regulation 261(2) of SEBI | CDR Regul ati
k Running Lead Manager may enter into agreements
specified seéeawrni Siud$ eich maB fkEhteSNMpEr k or approval o

terms of regulation 261(3) of SEBI | CDR Regul ati
Mar ket Making arrangement:

Mar k'&kti kMakerSec u'r,i tsiheasl IL ibnei treedgwa y eqdu a toe pfroorv i 7d%% a

a day. The same shall be monitored by the Stock E
hange in advance for each andnewebgi byaokfeuedpk
er (s).

ces quoted by Market Maker shal/l be in compl

pri
icul ars as specif iBSE &ibEa sS BpBRIr ftrhoem rteignie rteanetnit nse

mini mum depth of t-f&Rupeesse Osnlkalllakihe Onl1y0o0, H®W/e

dings of val uéd Rupsest Dae LAKOOOBOY) shall be all
ket Maker in thastebtsipiprenmtided hbhdi hg in that
the effect to the selling broker.

re shall be no exemption/threshold on downsi de.

entory through BS&r IGME marktiinma tpe otcltees ssame t o SEBI

not sel

Mar ket Maker S |1 | i
the mini mum t

h
s case currently
m time to time).

a ots B®E sqNHHan t

n |
rading | ot BSEe is

er a period of three (3) mont hs from the market
vide quote if the Shares of Market Maker in our
otted to Market rMaker abonder 268 9fl $sse@eoBé ze woul
computing the threshold of 25% of | ssue Size. As
24% of | ssue Size, the MaykegtuoMazlser will resume
cution of the order at the quoted price and quant

en by him.

re would not be more than five Market Makers for

compete with other Market Makers for better quotes

hap
i

The

e
[0}

h
r
pp
he
The

mu t
and

the first day of -otpheenilnigs tsiensgs,i otnh e(rcealwi laluchktd omr) e
pen as per the equity market hours. The circuits
ce dufipregn ltlh e upcrte on.

Mar ket maker may also be present in the opening
re will be special circumstances under which the
m t hfeomairke®tance due to system problems, any oth

roval from tfloencdexerdeh g ® e w@lipipd @nctarbd lel & olre nroenasons.
Exchange for deeciothitrrg |daoarbtlreolrleaabsloen sa nwb unadn be fi

Mar ket Maker (s) shall have the right to termin

ually acceptable terms to the BRLM, who shall t he
execute a fresh arrangement.
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I n case of terminati on of t he above menti oned Mar |

compul sory Market Making period, it shall be the r
Maker in replacementedpeirngdthei hgrmenoffetthbynbhecMal
of releasing the existing Market Maker from its dut
regulation 261 of the SEBI | CDR Reghé¢ aBRIoMsr e asr aenet
to appoint other Market Makers either as a replacem
Maker subject to the total number of Designated Ma
relevaand |l asawgul ati ons applicable at t hat particul ar
avail able for inspection at our office from 10.00 a

Ri sk containment measures and monitoring for Market

SMEPI at f BE®mi bf have all mar gi BISE iwh.i ¢ hbarmrkiee t sAptiRMIasd! lauaeb | ¢
( VAR) Margi n, Extreme Loss Margin, Spemanl i Mpogénst
margins as deemeed dniemee.ssary from ti me

Punitive Action in case of default by Market Maker
SMIPI| at fBS Eni mifwti d d monitor the obligations on a real
for any excepctoinopnlsi aanncde/so.r Preonmal ti es / fines may be
Maker, in case he is notiablephotproavViadesteheardegi asc
These penalties / fines will be set by the Exchange
Mar ket Maker in case thegffaeewanw td upateesse)ntf oirn atth el enmaa
The nature of the penalty will be monetary as well a
The Department of Surveillance and Supervision of t

/| suspension for any type of misconduct/ manipul ati ot

The Mar ket Maker shall have the right to terminate
mutually acceptable terms to the Book Running Lead
replacement Mar ket Maker.

Price Band ahd SgEBéads$rcul ar bearing reference no:

2012, has laid down that for | ssue size up to 250

i In case equilibrium price is discovered in the (
shall be 5% of the equilibrium price.

ii. In case equilibrium price is not di scovered in
session shalll be 5% of the |l ssue price.

Additionally, the trading shall take place in TFT s

The following spread will be applicable on the SME

Sr. Mar ket Price Slab (i1 Market Price Slab (in

N o % to sale pric % to sale price

1. Up to 50 9

2. 50 to 75 8

3. 75 to 100 6

4 . Above 100 5

Pursuant to SEBI Circular number CI R/ MRD/ DSA/ 31/ 201
for mar ket makers during mar ket making process has b
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|l ssue S Buy quote exempt Reentry thresholc

(Il'ncluding mandat ¢ (I ncluding mand
of 5% of the | inventory of 5%
Up to 2 ( 25% 24 %
20 to 5 20% 19%
50 to 8 15% 14 %
Above 8C 12% 11%
The Market Making arrangement, trading and other re

subject to the applicable provBSEmom toif mé atwo atnidmeé . o

Al'l t hmeermthioooreed conditions and systems regarding the
based on changes or additional regulations and guid

Wi thdrawabkssof t he

OQur Company in consultation with the Book Running L
| sate antyeftarme the Bid/ | ssue Opening.Date without a
I f our Company withdraws the |Issue any time after tl
Shares, a public notice within 2 (two) working day:
proceeding withsstshedl byueush&bimpbay. The notice of
newspapers -Wbesue wtheeptésements have appeared, and

promptly. The BRLM, through thRCRRgitsd riambltmomc Kk htehd s/
within 1 (one) working Day from the day of receipt

I f our Companlyssaid adriashsB8l eBthrdhg Date and subsequent|
ansode the Equity Shares, outt hCemRany Hwirwil tnhy a tPhe eo ts pted
exchange where the Equity Shares may be proposed to

Not withstandi ng stshuee § objegot ngo oMbteai ning (i) the fi
Stock Exchange with respect tthoi st hRee dE qHie rtryi m8h abhreoss pi
Company wi || apply for only at hResd AHéE Ot megtPr asnped¢t
with RoC.

[ Remainder of the page has been intentio
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CAPITAL STRUCTURE
The share capital of ht lse REdmpamiysi asgpe t@ nfoarpttehe twdsl o w:

(T in | akhse dapati
Particulars Aggregate Aggregate value
nominal value at Issue Price*
A AUTHORISED SHARE CAPITAL
2,50,00,000 Equity Shares 2,500.00 -

B ISSUED, SUBSCRIBED AND PAID-UP SHARE
CAPITAL (BEFORE THE ISSUE)

1,38,37,142 Equity Shares 1,383.71 [ O
C PRESENT ISSUE IN TERMS OF THIS RED HERRING

PROSPECTUS

Issue 0f49,61,000Equi ty Shares of f 496.10 [ ©

an | ssue Price of [ 6] pe

Of which: #

Reservation for Market Maker: 25.10 [ ©

251000Equi ty Shar es o-factHaandssu

Price of [ 6] per Equity

Portion

Net Issue to Public: 471.00 [ ©

47,1000 Equi ty Shar es o ¢achfaeanlssu

Price of [ 6] per Equity

Net Public Issue consists of:

Allocation of Qualified Institutional Buyers [ © [ ©

Not more than [06] Equi teaché&t

an | ssue Price of [ 6] p €

allocation to Qualified Institutional Buyers

Allocation to Non-Institutional Investors: [ © [ ©

At | east [0O] Equi ty-e&haandssu

Price of [ 6] per Equity

to NortInstitutional Investors

Allocation to Individual Investors Who Apply For [ © [ ©

Minimum Application Size:
At | east [O0] Equi ty-e&haandssu

Price of [ 0] per Equity
to Individual Investors who apply foMinimum Application
Size

D ISSUED, SUBSCRIBED AND PAIDUP EQUITY
CAPITAL AFTER THE ISSUE

Uptol,87,98,14Equi ty Shar es odachf ¢ 1,879.8%* [ ©
E SECURITIES PREMIUM

Before the Issue (as on the dateiié Red Herring Prospeciu: - 1,216.41

After the Issue - [ ©
*To be updated upon finalization of the Issue Price
AN The I ssue has been authorized byJanurarByo a3, oX02D5,r exrtdrouratsSHh are
resolutions passed at their meeting held on February 15, 2025.
** Subject to finalization of Basis of Allotment.

*The allocation to all categories shall be made on a proportionate basis subject to valid Applications received at oralssue fPrice.
Under subscription, if any, in any of the categories, would be allowed to be met witbvspifrom any of the oén categories or a
combination of categories at the discretion of our Company in consultation with the Book Running Lead Manager and D8sigkated
Exchange. Such intese spill over, if any, would be affected in accordance with applicable laws, redgsations and guidelines
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Our

asses of Shares

Company has only one class of shaaehcampliy.al Alil et

Equity Sharewp.ar@urf uCdmp gmyi dhas no outstandi hfisonv

Red Herring Prospectus
Notes to Capital Structure
1. Change in Authorised Share Capital of our Compan
The initial authorized capiRapeod Omue [Coknpanmryl w
10,000 (Ten Thousand)Rubpeewist yTedhaorndsy )ofeachQ/ Furt
capital of our Company hfacsr tbhe emeladw:ered in the r
Date of Extra Particulars of change in Authorized Share Capital
Ordinary General
Meeting
June 12, 2019 I ncrease of authorised shar e-(Rupeps
One Lakh Only) consisting of 10;
(Rupees Ten onl y) - (Bupeeh Fifteem Lakhk 50Nl
consisting of 1,50,000 (One Lakh Fiffhousand) Equi t
(Rupees Ten Only) each.
May 05, 2022 I ncrease of authorised shar e-(Rupges
Fifteen Lakhs Only) consisting of 1,50,000 (One Lakhs Fifty Thousand) E
Shares-(Rfupele®/ Ten Onl y)-(Rugeesirwa Coore
Only) consisting 0of 20,00,0 0 ( Twenty L akhs)(Ripeges
Ten Only) each.
August 14, 2024 l ncrease of aut horised share <ca|
(Rupees Two Crore Only) consisting of 20,00,000 (Twenty Lakhs) Ec
Shares-(oRupeledss/ Ten Onl y) -@encCilore Ordy)
consisting of 1,00,00,000 (One CrorefjEi t y Sh anRuseesdér
Only) each.
October 15,2024 | ncrease of authorised share c@eni
Crore Only) consisting of 1,00,-C
(Rupees Ten Only) € @wenty-Fiveo Crore 2Gnly)
consisting of 2,50,00,000 (Two Crored@ Fi fty Lakhs) -|
(Rupees Ten Only) each.
2. Equity Share Capital Hi story of our Company:
a. Our exi atpi EgquRrdaiyd Share Capital has been subscrib
Sr. Date of Nature of No. of Face Issue Nature of Cumulative  Cumulative
No. Allotment Allotment Equity Value Price Consideration Number of Paid-Up
Shares «C ) () Equity Share
Allotted Shares Capital
1. On Subscription to 10,000 10 10 Cash 10,000 1,00,000
Incorporation MoA®
2. July 13, 2019 Private 7,092 10 141 Cash 17,092 1,70,920
Placemen®
3. July 22, 2019 Private 7,092 10 141 Cash 24,184 2,41,840
Placemen®)
4. July 31, 2019 Private 7,092 10 141 Cash 31,276 3,12,760
Placement”
5. August 03, Private 14,250 10 141 Cash 45,526 4,55,260
2019 Placemen®)
6. August 30, Private 7,040 10 141 Cash 52,566 5,25,660
2019 Placemen§)
7. October 04, Private 14,184 10 141 Cash 66,750 6,67,500
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Sr.
No.

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

Date of Nature of No. of Face
Allotment Allotment Equity Value
Shares « )
Allotted
2019 Placemenf)
October 29, Private 5,710 10
2019 Placemen®
November Private 10,638 10
29, 2019 Placemen®
December Private 1,418 10
10, 2019 Placement©
January 01, Private 8,484 10
2020 Placemenf?
June 17, Private 1,728 10
2020 Placemen{?
June 17, Private 30,000 10
2020 Placemenfd
August 19, Private 864 10
2020 Placemen§4
October 9, Private 864 10
2020 Placemen{®
August 30, Private 2,989 10
2021 Placemeni®
September Private 427 10
24,2021 Placemenf?
June 04, Conversion of 12,096 10
2024 debenturé!®
August 27, Private 18,929 10
2024 Placemen{d
February 21, Bonus Shares 1,36,76,245 10
2025 (20
I nitial Subscribers t
val ue -eoadfch:10/
Sr. No Name
1. Puspamitra Das
2. Rahul Pande
Total
Al l ot mMe BEQ2wift y Shares
Sr. No Name
1. Puspamitra Das
Total
Al l ot me OBq2wift y Shares
Sr. No Name
1. Puspamitra Das
2. Rahul Pande
Total
Al 1l ot me IBq2wift y Shares
Sr. No Name
1. Rahul Pande
Total
Al l ot melntZEg§Afi ty Shares
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Issue Nature of Cumulative  Cumulative
Price  Consideration Number of Paid-Up
¢ ) Equity Share
Shares Capital
141 Cash 72,460 7,24,600
141 Cash 83,098 8,30,980
141 Cash 84,516 8,45,160
141 Cash 93,000 9,30,000
272 Cash 94,278 9,42,780
272 Cash 1,24,728 12,47,280
272 Cash 1,25,592 12,55,920
272 Cash 1,26,456 12,64,560
275 Cash 1,29,445 12,94,450
275 Cash 1,29,872 12,98,720
1,500 N.A 1,41,968 14,19,680
5,283 Cash 1,60,897 16,08,970
N. A N. A 1,38,37,142 13,83,71,420

0 the Memb(O,ah@u MEpUi tAys sdIlta r

Number of Equity Shares

4,000

6,000

10,000

od a dysavayof privatd plaeement: 10/
Number of Equity Shares

7,092

7,092

od a thwayef pivatd plaeement: 10/
Number of Equity Shares

3,546

3,546

7,092

od a thwayef pivatd plaeement: 10/
Number of Equity Shares
7,092

7,092

od a tyayef pnivatd plaeement: 10/



Sr. No Name Number of Equity Shares

1. SureshKanmalJajoo 4,750
2. Vimla Suresh Jajoo 4,750
3. Ankit Suresh Jajoo 4,750

Total 14,250

Al |l ot Mme MEOwIiIft y Shar es oda twayeofpuvatd plaeemenft. ~ 1 0/

Sr.No Name Number of Equity Shares
1. SureshKanmalJajoo 1,840
2. Vimla Suresh Jajoo 1,840
3. Ankit Suresh Jajoo 1,840
4 Amitabh Mohanty 1,520

Total 7,040

Al l ot medntEf§afity Shares oda thwayofprvatd plaeement ~ 10/

Sr.No Name Number of Equity Shares
1. Puspamitra Das 14,184
Total 14,184

Al | ot e WELQQwift y Shar es oda tywayefpwatd plneement. ~ 1 0/

Sr.No Name Number of Equity Shares
1. SureshKanmalJajoo 1,782
2. Vimla Suresh Jajoo 1,760
3. Ankit Suresh Jajoo 1,760
4 Amitabh Mohanty 408

Total 5,710

Al l ot m®nttgdfity Shares oda thwayeofpnvatd plaeement ~ 10/

Sr. No Name Number of Equity Shares
1. Rahul Pande 10,638
Total 10,638

Al |l ot me MElgBWIft y Shar es oda twayeofpuwatd plaeement. ~ 1 0/

Sr. No Name Number of Equity Shares
1. Puspamitra Das 1,418
Total 1,418

Al |l ot Be MBgdwift y Shar es oda thwayefpuwatd plaeement. ~ 1 0/

Sr. No Name Number of Equity Shares
1. Puspamitra Das 1,760
2. Rahul Pande 6,724

Total 8,484

Al |l ot me "TR2q8Bwift y Shar es oda tpwayeofpnvatd plaeemenft. ~ 1 0/

Sr.No Name Number of Equity Shares
1. Amita Manek 432
2. Aishick Hazra 432
3. Bhadresh Shah 432
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13.

14.

15.

16.

17.

18.

19.

Sr. No Name Number of Equity Shares
4. Bhavesh Shah 432
Total 1,728

Al l ot B@OntBOQAfity Shares oda thhwayofpnvatd plaeement. ~ 10

Sr. No Name Number of Equity Shares
1. Puspamitra Das 15,000
2. Rahul Pande 15,000

Total 30,000

Al l ot 86Bgupbfy Shares oda thhwayof pwatd plaeement,. ~ 10/

Sr.No Name Number of Equity Shares
1. Amita Manek 216
2. Aishick Hazra 216
3. Bhadresh Shah 216
4, Bhavesh Shah 216

Total 864

Al l ot @®&Bgubfy Shares oda tywayeofprivatd plaeement. - 1 0/

Sr.No Name Number of Equity Shares
1. Amita Manek 216
2. Aishick Hazra 216
3. Bhadresh Shah 216
4, Bhavesh Shah 216

Total 864

Al | ot r2e PBqQOwift y Shar es oda tywayefpwald plaeement. ~ 10/

Sr. No Name Number of Equity Shares
1. Amita Manek 854
2. Aishick Hazra 427
3. Bhadresh Shah 854
4, Bhavesh Shah 854

Total 2,989

Al l ot #@Fgubfy Shares oda @hhwayof pwatd plaeement. ~ 10/

Sr. No Name Number of Equity Shares
1. Aishick Hazra 427
Total 427

Al'l ot m&ntEgafity Shares oda twayef coneetsioneof debfentdrel 0O

Sr. No Name Number of Equity Shares
1. Puspamitra Das 9,072
2. Rahul Pande 3,024

Total 12,096

Al'l ot m&8ntEAA@fi ty Shares oda thywayeofpwatd plheement. ~ 10/

Sr.No Name Number of Equity Shares
1. Shisan Consulting LLP 14,197
2. Ashmavir Financial Consultants Private Limited 4,732
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Sr. No Name Number of Equity Shares

Total 18,929
20. Al l otment &fqultye Shar245 oda dyavayef bonad issue inthé rafio df0 /
85:1
Sr.No Name Number of Equity Shares
1 Puspamitra Das 70,93,760
2 Shisan Consulting LLP 30,03,645
3. Ashmavir Financial Consultants Private Limited 6,69,970
4, Purvesh Mukeshkumar Shah 5,44,000
5 Mahavir Lalchand Mehta (HUF) 4,55,855
6 Nitin Vijay Pardeshi 2,49,900
7 Vishal Vasantrao Kokadwar 2,30,350
8 Harsha Sanjay Siroya 2,21,000
9 Tradelink Exim India Private Limited 1,91,250
10 Shreya Nishil Marfatia 1,06,250
11 Pixel Captech LLP 95,200
12 Shakti N Arora 76,500
13 Ramesh M Parekh (HUF) 76,500
14 Kapilkumar Navratanmal Singhvi 59,500
15 Rajesh Manohar Shinde 55,250
16 Rishi Rajiv Dhandia 55,250
17 Rosin Realty LLP 55,250
18 Adarsh Rent A Car Private Ltd 51,000
19 Arbour Alternate Advisors Private Limited 34,000
20 Hardik Udaykumar Malekar 29,750
21 Mamta Chaturmohta 27,625
22 Devang Rohit Shah 25,500
23 Times Tradelink Private Limited 25,500
24 Bajaj Mahesh Shrikant 21,250
25 Neha Shakti Arora 21,250
26 Urvi Sagar Nakum 21,250
27 Sanjay Ramesh Bhagat 21,250
28 Sahil Prakash Shah 17,000
29 Khushbu Rajendra Agarwal 17,000
30 Tushar Mafatlal Shah 17,000
31 Vignesh Poojari 17,000
32 Devang Rajnikant Mehta 17,000
33 Dhwani Subhash Palan 17,000
34 Dipa Subhash Palan 17,000
35 Bhavnesh Khimraj Mehta 12,750
36 Sanjay Narayan Mahajan 12,750
37 Sanjaykumar Rambhai Patel 8,500
38 Ankit Manoj Gola 4,250
39 Aashish Kishor Ajmera 1,190
Total 1,36,76,245
The securities issued by thetiCompReg He ohmnaviienmcPp
been issued in compliance with the Companies Act
42 for the private placement, and Section 63 for
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Convertible Warrants/ Equity Shares

Our Company does not have any outstanding convert
this Red Herring Prospectus

|l ssuance of the Compul sory Convertible Debentur e
Except as disclosedobeélnewantewenPeamtya v erotrgpd h sor y

convertibl.e ABe loenn tdtiati ées oRe d i H e mrgi@wgm pParnoys pdeocet su sn ot
any out st andierbge ncdaurrveesr t i bl e

Date of Nature of Issue price.  Number of Facevalue  Nature of Benefits
allotment allotment per Equity Equity ( ) consideration accrued to our
Shar es Shares Company, if
allotted any
June 4, Conversion of 1,500 12,096 10 N.A. Saving of
2024 debenture Interest

Preference Share Capital
As on théeéidaRedoHerriong FKromppagyt does not have ai

OQur Company has one class of share -eamiht aoln,l yi.. €&
Equity shares issued are fully paid up.

|l ssue of shares for consideration other than c¢as
reserves

Except as mentioned below, our Company has not issued any Equity Shares for consideration other than
cash or by way of bonus issue or out of revaluation of reserves at any time since incorporation:

Date of Nature of Issue price  Number of Facevalue Nature of Benefits
allotment allotment per Equity Equity ( ) consideration accrued to our
Shares Shares Company, if
allotted any
February  Bonus Shares N. A 1,36,76,245 10 N. A Capitalisation of
21, 2025 Reserves

|l ssue of Equity Shares pursuant to schemes of ar

r Company has not allotted any Equity Shares |
392 of the Compani es23fctof 1t915e6 CoormpSaenciteiso mMAc23 0 20

|l ssue or transfer of Equity Shares under empl oye

The Company does not have any employee stock opt
Company are granted.

Accordingly, no Equity Shares have been issued o
of any employee stock options.

|l ssue of shares at a price | ower than the | ssue
The |1 ssue Price shall be determined by Our Compa
Closing Date. Our Company has issued Equity Shar
ot his Red Herwhiincgh Pwmaoys pbeec tluoswer t han the | ssue P

[Remainder of the page HBas been intention
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10. Shareholding Pattern of our Company
The table below presents the equity sthhirse hRd dl i Hegr. rpiantg eRrno sopfe coturs Company
CateCateg! Number o NumbeiNumbNumbeTotal Shareh Number of Voti nNumbeShareh Number Number Number
(l')ysharel sharehol dfull wif P shar of sh as a ' each class of shar as alocked Shares Equity
(ri) Equi tpaiudgunder held total Under lassumi (XI'l') or otht held
SharesEquiDepos =(I1 V)4 of sh Out steconver encumbdemater
(I'V) SharRecei (VI) (calcu conveiconver (Xl form (
hel (Vl1) as pe secur secur
SCRR, ( as
(V) 1957) Number of V«(Tota (inclpercenNumbAs i(NumbAs
As a ' Clas: Totala % Warradilute (a)of (a)of
(A+B+t Equit (A+E (X) capita Sha Sha
Shar e C) (VIEL) + hel hel
a % ¢ (b (b,
(A+B+(
(A)Promot 1 71,77 . - 71,77 51.8 71,77 71,77 5B7 - - - - - - 71,77,
and
Pr omot
Group
(B)Publ i « 46 66,59 - - 66,59 48.1:.66,59 66,59 48. - - - - - - 66, 59,
(C)No=-n - - - - - - - - - - - - - - - -
Pr omot
Non Pl
(ClSharec¢ - - - - - - - - - - - - - - - -
under |
deposi
receij
(C2Sharec¢ - - - - - - - - - - - - - - - -
by em
trust:
Tot al 47 1,38, " - - 1,38,¢ 100.C1,38,(1,38,°:100. - - - - - - 1,38, 3
(A+B+(
Not es
1 As on tdhaitse Refd Herl i ggu iPtry s$rearteushol ds 1 vote.
1 We have only one class of-emAgthi.ty Shares of face value of 10/
1 We have entered into a tripartite agreement dated May 9, 2024 and June 20, 2024 with NSDL a
1 Our Company will file the shareholding pattern in tdHdeDfscmopuescRehedremdat sRegRegul ani 8hsop
Equity shares. The alpdrmoalelddiomg thaet Webrsi wiel ofb8SE before commencement of trading of such Eq
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11.

Ot her details of shareholding of Our Company
As on the datehpbo$ Rbade Het,i hwyro PC omMpdE vt Suekvpesn
Sharehol der s. Set forth ibepg owf aoer t Reo dett arn
Company since incorporation:
Date of Nature of Number of Nature Face Acquisit % of the % of the
allotment / transaction equity of value ionon/ pre-Offer post-offer
transfer shares consider per transfer equity Equity
allotted/ ation equity price share () Share
transferred share per capital (%)
() equity
shares
()
Puspamitra Das
On Initial 4,000 Cash 10 10.00 0.03% [ 6]
Incorporation  subscription
May 27,2019 Transfer from 1,000 Cash 10 10.00 0.01% [ 6]
Rahul Pande
July 13,2019 Private 7,092 Cash 10 141.00 0.05% [ 6]
placement
July 22,2019 Private 3,546 Cash 10 141.00 0.03% [ 6]
placement
October 4, Private 14,184 Cash 10 141.00 0.10% [ 6]
2019 placement
Decembell0, Private 1,418 Cash 10 141.00 0.01% [ 0]
2019 placement
January 1, Private 1,760 Cash 10 141.00 0.01% [ 6]
2020 placement
June 17, 2020 Private 15,000 Cash 10 272.00 0.11% [ 6]
placement
September 21, Transfer from 4,186 Cash 10 275.00 0.03% [ 0]
2021 Suresh Jajoo
September 21, Transfer from 8,350 Cash 10 275.00 0.06% [ 0]
2021 Vimla Suresh
Jajoo
December 29, Transfer from 964 Cash 10 275.00 0.01% [ 0]
2021 Amitabh
Mohanty
June 30, 2023 Transfer from 1,718 Cash 10 3,954.00 0.01% [ 0]
Bhavesh Shah
April 04, 2024 Transfer to (5,688) Cash 10 4,39522 (0.04)% [ 0]
Shishan
Consulting LLP
April 08, 2024 Transfer from 1,718 Cash 10 5,430.20 0.01% [ 0]
Amita Manek
April 08, 2024 Transfer from 1,718 Cash 10 5,430.20 0.01% [ 0]
Aishick Hazara
June 4, 2024  Conversion of 9,072 N.A. 10 1,50000 0.07% [ 0]
debentures
July 23,2024 Transferred to (2,710) Cash 10 1,910.00 (0.02)% [ 0]
Vishal
Kokadwar
July 23,2024 Transferred to (2,940) Cash 10 1,910.00 (0.02)% [ 0]
Nitin Pardeshi
July 23,2024 Transferred 27,718 Cash 10 2,529.04 0.20% [ 6]
from Rahul
Pande
October 4, Transferred to (300) Cash 10 7,800.00 0.00% [ 6]
2024 Times
Tradelink  Pvt
Ltd
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Date of Nature of Number of Nature Face Acquisit % of the % of the
allotment / transaction equity of value ionon/ pre-Offer post-offer
transfer shares consider per transfer equity Equity
allotted/ ation equity price share () Share
transferred share per capital (%)
() equity
shares
()
October 4, Transferred to (6400) Cash 10 7,800.00 (0.05% [ 0]
2024 Purvesh
Mukeshkumar
Shah
October 9, Transferred to (200) Cash 10 7,800.00 Negligible [ 6]
2024 Khushbu
Rajendra
Agrawal
October 9, Transferred to (250) Cash 10 7,800.00 Negligible [ 0]
2024 Shrikant
Mahesh Bajaj
October 9, Transferred to (150) Cash 10 7,800.00 Negligible [ 0]
2024 Sanjay Narayar
Mahajan
October 9, Transferred to (200) Cash 10 7,800.00 Negligible [ 0]
2024 Vignesh Poojari
October 9, Transferred to (200) Cash 10 7,800.00 Negligible [ 0]
2024 Tushar Mafatlal
Shah
October 16, Transferred to (650) Cash 10 7,800.00 Negligible [ 0]
2024 Rajesh
Manohar
Shinde
October 16, Transferred to (200) Cash 10 7,800.00 Negligible [ 0]
2024 Devang
Rajnikant
Mehta
October 22, Transferred to (100) Cash 10 7,800.00 Negligible [ 0]
2024 Sanjay
Rambhai Patel
February 21, Bonus Issue 70,93,760 N.A 10 - 51.27% [ 0]
2025
Total 51.87%
12. List of Shareholders of the CowmpaBguhoydBhar & %Ce
the Company

a. As on the dahesoRelli Hengiof§ Prospectus
Sr. Name of Shareholder Equity Shares Held % of Pre-Issue paid
No. (Face Val L up Equity Share
each) Capital
1. Puspamitra Das 71,77,216 51.87%
2. Shisan Consulting LLP 27,88,982 20.16%
3. Purvesh Mukeshkumar Shah 5,50,400 3.98%
4. Mahavir Lalchand Meht&UF) 4,61,218 3.33%
5 Ashmavir  Financial  Consultant
' Private Limited 4,45,052 3.22%
6. Nitin Vijay Pardeshi 2,52,840 1.83%
7. Vishal Vasantrao Kokadwar 2,33,060 1.68%
8. Harsha Sanjay Siroya 2,23,600 1.62%
9. Tradelink Exim India Private Limited 1,93,500 1.40%
10. Invicta Continuum Fund | 1,46,500 1.06%
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13.

14.

10 days prior thi slaRed oHe Ifiiil @ gP ©nd g2e0c2t5u s

Sr.  Name of Shareholder Equity Shares Held % of Pre-
No. (Face Val L Issue paid
each) up Equity

Share

Capital
1. Puspamitra Das 71,77,216 51.87%
2. Shisan Consulting LLP 27,88,982 20.16%
3. Purvesh Mukeshkumar Shah 5,50,400 3.98%
4, Mahavir Lalchand Mehta(HUF) 4,61,218 3.33%
5. Ashmavir Financial Consultants Private Limited 4,45,052 3.22%
6. Nitin Vijay Pardeshi 2,52,840 1.83%
7. Vishal Vasantrao Kokadwar 2,33,060 1.68%
8. Harsha Sanjay Siroya 2,23,600 1.62%
9. Tradelink Exim India Private Limited 1,93,500 1.40%
10. Invicta Continuum Fund | 1,46,500 1.06%

One year prior ttho sd aReed oHe rfriili®gnpP ecid @2 02 4 s

Sr. Name of Shareholder Equity Shares Held % of Pre-Issue paid up
No. (Face Val u Equity Share Capital
each)
1. Puspamitra Das 92,106 57.25%
2. Shisan Consulting LLP 35,337 21.96%
3. Ashmavir Financial Consultant: 7,882 4.90%
Private Limited
4. Mahavir Lalchand Mehta (HUF) 5,363 3.33%
5. Nitin Pardeshi 2,940 1.83%
6. Vishal Kokadwar 2,710 1.68%
7. Harsha Sanjay Siroya 2,600 1.62%
8. Tradelink Exim (India) Private 2,250 1.40%
Limited

Two years priorthbsdRed bBérfii.lpgpfemppr20O6R28s

Sr. No Name of Shareholder Equity Shares Held % of Pre-Issue paid up
(Face Val ue Equity Share Capital

1. Puspamitra Das 63,218 48.68%

2. Rahul Pande 63,218 48.68%

3. Amita Manek 1,718 1.32%

4. Aishick Hazra 1,718 1.32%

The aggregate shareholding of the Promoter

Sr. Name of Number oiPercentagel sssiPercent agel 94
No.Sharehol deShares Equity Share Equity Share
Promoter
1. Puspamitr 71, 7 51. [ 0]
Promoter Group
1. Nil

Tot al 71, 7 51. [ 6]
NoEquity Shares were acquired/ purchased/
their i mmediate relatives within sikhmenR@a

Prospectus
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15.

16.

f the Promoteré Group, our director
by any other person of securities
he finantheagi emedt gt etdyr pnedResde ngi X
ectus.

The members o
the purchase
business of t
Herring Prosp

Details of Promoterés Contribution | ocked in for

Pursuant to the Regulation 236 and 238 of the SI
Pot$ssue Equity Share Capital held bysowmtr Pbambb
(fPr omot er 6s @gomndiinodioend a peri od of three years
Equity ShaitesofThéadel #clomoter 6s Contribution wou
procedure and details of the same drdloreall $ctbae
EqubBhgres.

As on thhidaRedofHerriong Prosnpde cEqgdiotl yd sShdr e&s7, ®2f1 €
of -elaOc/h constitut i-insgs wbeld , 8 7s% ostigprtiBpaudp tagn &S hpaaied Ca
Company, which ar e <cloingirblbeutfioorn.t he Promoter 6

OQur Pr®emespaeamihasa d@diaven writted&m, 6Eqéudmty tSoh airrecs! w
value -edchl1lbél d by them and subscribed by them ¢
20% ®»f the post | ssue Equity Shares of our Comp:

or pledge or otherwise dispose of in any manner
from the date of allotment in the | ssue.
Name Numb( Dat e Nature Fac | ssuPerceiPercebDat e
Promoof Ecall ot transa Val t(Acqui of th e of whi c
Shar of Ec per n pr Il ssue post Equi -
| ocke Shar Equi per up ca | ssuShare
and v Shari Equi ( %) paiug subj e
ma d e ( )Shar e capi | o€k
full ( %)
paiug
4, 0000n Subscri |10 10 0.03%][ 0] [ 0]
Il ncorMOA
i on
7,092July PrivatelO 141.00.05%(][ 0] [ 0]
2019 Pl acemel
3,546July PrivatelO 141.00.03%][ 0] [ 0]
2019 Pl acemel
14, 180ctobPrivate 10 141.00. 10% [ 0] [ 0]
2019 Pl acemel
Puspa . - -
D 1, 418DecenPrivate 10 141.00.01%7[ 0] [ 6]
as
10, 2Pl acemel
1,760JanuaPrivate 10 141.00.01%7][ 0] [ 0]
2020 Pl acemel
15, 00June Private 10 272.00. 11% [ 0] [ 0]
2020 Pl acemel
9,072June ConversiloO N A 0.07% 1] 0] [ 6]
2024 debentul
37, 12FebruBonus 10 N A 26.83°9 0] [ 6]
21, 2
Total 37,609 27.249 0] [ 6]

has been br

The mini mum Promot n
r $§HBBlasl GDR Reg!

a

|

mini mum | ot and f
Shar es, which are
as per Regul ation

e s contributio
Prmo metreasmaasr del e n
being |l ocked in
2 of the SEBI

re not inelig
CDR Regul ati
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17.

18.

Regul ation 238(a) of the SEBI | CDR Regul ations i

of Equity Shares in this |lssue.

Details of Promotero6s Contribution Locked in for
Pursuant to Regulation 238(b) of the SEBI | CDR R
for obt@ninnaigplien appr oSaMBE Ifeotrf @9 ta dn gweolnl tahse no
released pertaining to the amendment of SEBI I
foll owiimg rleqak rements appl y:

I n addition to the Minimum Promoterds Contributi
above, 50% of Promoter holding in excelk&d, M4, (MIHi
Equity Shares, will be I ocked in for a period o
holding in excess of Mini mumlProsamgués §s SGamtersi, b
|l ockad fall ows:
(i) fifty percebdnstol dafn gp rionmoetxecre s sé soofn tmii rbiurhu m np rsd
|l ockedf or a period of two years from the dat
(ii)remaining fifty percent. of pr ombost ent rhioh udtiing
shall be |l ocked in for a period of one year

DetailfsefiepEquity Shares held by persons other

The Equity Shares held by sharehol dors aotpleer otdh
year from the dasesuefhealslaommemenaty ibre ttheansferred t
Equity Shares-iwhi shbaeet!| dookednntiinnuahtei ohna nadfs tohfe
the remaining period (and such traxpifeyeebnshall
period) and compliance with the SEBI Takeover Re
All the Equity Shares held by our Promoter and g
Compliance wi t h regul ati on 237 of SEBI | CDR
contribution of 20% as shownn afboorv et hwheiec hy eiasr ss, u by
foll owing:
Reg. N Promoteréds Mini mum Contr Eligibilit
Equity Shar
part of the
Contribut
237(1) Specified securities acquir Eligible
they ar e acquired for con
revaluation of assets ofr C
involved in such transactio
237(1) Specified securities acqui.l EIl i gible
resulting from a bonus issu
or unrealized profits of t
Equity Shares which are ir
cotribution.
237 (1) Specified securitiesamctaqalt Eligible
investment funds or foreign
commerci al banks or public
companies registered wi t h
Devel opment Authori-t gdiov¥i decu
sharehol der holding ai slsea&s
or any entity -i(nidniadviivdiudau a)l
promoter group other than t
one ya@aarprate | ower than t
securities are being offere
237 (1) Specified securitiesanal |aoltt Eligible
invest ment funds during the
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19.

20.

21.

Reg. N Promoterés Mini mum Contr Eligibilit

Equity Shar
part of the
Contribut

the issue price, against f
period, in case of an i ssue
partnership firms or i mit
partners of the erstwhile

partner shi ps oafr et hteh el spsruoenmo ta
in the management.
(1) Specified securities pledge Eligible

Compliance-i wi RBquockments

As

Sha
p 0-
I ni

As
17,
Pro
wi |
and
As

6 6,
dat

—-m-
(@ i © R ]

u
e
€

Pl e

3~ gmos —-—
O~ OcCc OS>
“.Q:)CBUO

n unu —
o C S
QD

- —p —
S5 53 Q S
c

bsidiary(ies) for the purpose of financing o
t e

end sse@eupppeciadpi t al of the Company shall rema
ul ations 238 & 239 of th SEBI | CDR Regul atic

required by clause (a) oof€SoRdgdulba@tyij®@rE,quA&,y Mi
res of f aeceac h ahalled oy PaLuBrp aPmmhoincobt2eéBrBd@®Hf pr opose
tsue paid up ciapiftad shpédi b dfockrdee years
tial Public Offer; and

required by clause (b) of Red€bat r cchonpdr & rs itnhge
0OZ&£quddy Shares, wi || be Il ocked in for a peri
moter 6 holding in excess of MLINOh, ngEnu®PE g m&har é
I be locked in for a period of one (1) year

d by Reguilsastue nc &2p3i9t,alt hhee ledh th yr ep eprrseon s
hares odadlmcehallnudeoalf cac Kpedr i od of o
tment in the present I nitial Publ ic

©

cription ortrrercofrdri anlgi loift ynwon

rms of Regul ation 241 of the SEBI | CDR Reg
y Shares which are subject-Tranlsdéek abheshalnl
nckeri od and in chdematsaicihaleiaed)y tsthhear @esm@mare
i recorded by the Depository.

dge of Locked in Equity Shares

of Regulation 242 of the SEBI | CGbhRd Regu
n may be pledged as a coll ateral securit
i nancial institulbtamhi mng fai sgscemicmpalyyi
Y, as coll ateed|l bgesucht pah&r oroamsgramt i
Shares is one of the terms of t heassanct
Promoter 6s Contribution may be pl edged
ment s, the |l oan has been granted by such
the objects of the |Issue.

3
- —wu

oS —T—TT — X
3 ~o o0
O~ cCc< SO~

—hmg

case of MirCiomimiPBuemomnmer dhe | oan has been gr

n e
res is one of the rms of sanction of the | o
ha&xeesiskelod MMg alfimaimbtPe D Dt et 16 €
e ofHdvwev dre,r mso ok ism nxhdloln od
Iedge and such transferee sha
d ha expired.
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22.

Transferability of Locked in Equity Shares

In terms of Regulation 243 of the SEBI | CDR Reg
Exchange Board of I ndia (Substanti al Acqui sitioc
applicabl e:

The Equity Shares held by our Promoter and | oc
Regul ations may be transferred to any person of
in control of our Compan-in, fsoubjtehcet rteomad an tnign upaetr
and such transferee shall noitn bpereildd i Ddtliep uloatte

ations may be transferred to any ot he
res-i whatbngr wihtaborceksh dp reogpwisteyd st o be tr
onf oorf tlhoeckk emai ning period with transf
er them tild]l the Il ock in period stipula

ity shares held by persons other than Prc
I
a

—
>

Loeikn of Equity Shares All otted to Anchor I nvest:

50% of the Equity Shares Allotted to Anchor | nve
in for a period of 90 days from the date of Al Il
be Ioakdadr a period of ABADIdamenfrom the date

Empl oyee stock option schemes

The Company does not have any employee stock opt
Company are granted. Accordingly, no Equity Shar
pursuant to the exercise of any employee stock o

Ot her Confirmations

Our Company, our Directors and the Book -lRaumkni ng
arrangements for the purchase of Equity Shares ¢t

We hé&v@fFe rSteyw)ensharehol ders as hos Ree dHeat e iAsfly ofir o ihy
datehot Red Herritrhee Rrnaspectissswed Eqdulhyc rSihkaeg ke &«
our Company is fully paid up. Since the entire i
al | the successful applupcBguist wi habesall otted f

The Book Running Lead Manager and their associ alf

as on tthkei slaRed oHerriTheg BRoeMpeadusts affiliates
with and perform services for our Company in th
engage in investment banking transactions with

compensation.

Prior to this Initial Public Offer, our Company
|l arge

Our Company has not raised any bridge | oan agair
As on the dabRedfHdrirliimg PRPrfospect us, there are
rights to convert debentures, |l oans or other fin

As per RBI regul ations, OCBs are not allowed to

As on tdhiRtesel dHfer ri ng Prospectus, other than the Ec¢
Shares issued by our Company.
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33.

34.

35.

36.

37.

38.

39.

40.

41 .

4 2.

4 3.

44 .

Our
Sha

As
Gr o

Company wundertakes that at any given ti me,
res, unless otherwise permitted by | aw.

on thhidaRedoHerr i nmgpheProndspeédet Esui ty Shares he
up are subject to any pledge.

on the tdlaeed oHerfriilnigngPr ospectus document, our
for altering the capital structure by way c
sue of specified securitiieghtonn ar pfrieftehemtp
fied securities or gualified institutions
ture by way of split / consolidawioy ehat et
preferential basis or issue of bonus or ri
titutions placement, within a period of six
ance an acqoisattivemtumer ger for fjegulatory c
angement or for any other purpose, as the Boze
ure is determined by the Board of Directors t

(o]

Company shall comply with such discB&&ure a

SEBI and other regulatory authorities from ti me

Our

Thi

I n

re are no Equity Shares against which deposit
re are no safety net arrangements for this pt
Promoter and Promoter Group wil!/l not partici
s I ssue is being made through Book Building F

terms of Rule 19(2)(b) (i) of the Securities

SCRR) the I ssue is beingl smmadel pp aiqduatt yl esdsatr e35 9% hg

our
fro

N o
di s
App
Our

Gr o
of

Exc
hol

Company. Further, rimbi 9fl Chaeoties bXi md make Si
m time to ti me.

pers
coun
Il i ca

on connected with the | ssue shall 0
t t

e
commi ssi on, and all owance, or 0] r

N 0

ffer
, her wi
nt .
Company shall ensure that any transactions
up during the peritoldi b eRevk ehhe rtamah gt dRereodmfteed tialfs
the I ssue shalll be reported to the Stock Exct

pt for Puspamitra Das and Vi shal Kokadwar , n
S

e
d Equity Shares in our Company.

[Remainder of the page has been intentionally left blank]
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SECTION |V - PARTICULARS OF THE ISSUE

Our Company int

1. To meet the longerm working capital requirements;

2. Funding investment idevelopment of&ftwareand technological platform;

3. Repayment, in full or in part, of certain borrowings availed by our Comzand;
4. General Corporate Purposes.

(collectivelbgciso)r ef erred to A

OBJECT OF THE ISSUE

ends t

o ut
the | ssue r eNetPloeceds g x pE ns e

i
3

e tGhoss Ppoeads s ,
foll owi

ng

pafocerdded
objects:

In addition, our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exchange

and enhancement
Shares in India.

of our

Companyods

Vi

S i

bility

and

br a

The Main Objects clause and objects incidental and ancillary to the Main Objects as set out in the Memorandum
of Association of our Company enables us to undertake the existing activities and the activities for which the
funds are being raised through tssue.

Issue Proceeds

The details of the Issue Proceeds are set forth in the table below:

Particulars

Gross Proceeds from this Issue”
Less: Estimated Issue related expenses*

Net Proceeds from the Issue

~ assuming full subscription and allotment.
*to be finalized upon determination of the Issue Price and updated in the Prospectus at the time of filing with the RoC.

Utilisation of Net Proceeds and Schedule of Deployment

The proposed utilisation of the Net Proceeds by our Company is set forth in the following table:

Particulars

Utilization towards working
capital requirements of oL
Company

Funding investment in I
infrastructure and developmel
of technological platform
Repayment of a portion ¢
certain outstanding borrowing
availed by our Company
General Corporate Purposes*
Total Net proceeds”

Gener al Corporate

Amount which
will be financed

from Net
Proceeds

3,650.00

630.00

500.00

Purposes

[ &

[ ©

wi ||

Proposed schedule for
deployment of the Net

Proceeds
Fiscal 2026

not

~Assuming full subscription and subject to finalization of basis of allotment.

3,650.00

346 .

500.00

[ 6

[ ©

exceed

(~ in |
Amount
Up t ¢
[ ©
[ ©
(~ in |

Proposed schedule for
deployment of the Net

15%

Proceeds
Fiscal 20

283.

283.50

*To be finalized upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC. Thetiirezlifdar

o f lowterh e

Gr oss

akh s

akh s

Proc

The funding requirements mentioned above are based on management estimates and current business plans.
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However, such fund requirements and deployment of funds have not been appraised by any bank, financial
institution or any other external agency. For further detailspdRe s k Foarrdunding iequirements and the
proposed deployment of Net Proceeds are not appraised by any independent agency and are based on
management estimates and may be subject to change based on various factors, some of which beyond our control.
Any changes in the estimated funding requirements could affect our business asd result o penmpage i ons 6
52 of this Red Herring Prospectud/e may have to revise our funding requirements and deployment on account

of a variety of factors, such as our financial and market condition, business growth and strategy, competition,
negotiation with customers and vendors, number of ongoing projectafion in cost estimates on account of

various factors and other external factors, which may not be within the control of our management. This may
entail rescheduling or revising the planned utilisation of net and funding proceeds at the discretion of ou
management, subject to compliance with applicable laws. The speéethdsand nature ofievelopment of

software and technological platform be undertaken by our Company may change, depending on our business
requirements, from time to time. Accordipgthe details of thedevelopment of software and technological
platformto be undertaken from the Net Proceeds will be suitably updated at the time ofhiigifed Herring
Prospectus, subject to applicable law. This may entail rescheduling the proposed utilisation of the Net Proceeds
and changing the allocation of funds from its planned allocation at the discretion of our management, subject to
compliance with gplicable lawF o r d e t Risk Fastars Asyerariation in the utilisation of the Net Proceeds
would be subject to certain complianced r®emgiipfahipenent s
Red Herring Prospectus

If the estimated utilization of the Net Proceeds in the scheduled financial years are not completely met, due to
reasons stated above, the same shall be utilised in the next financial year i.e. 7 202 202728, as may

be determined by our Company, in accordance with applicable laws. 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 actity will be met by way of means availahto us, including from internal accruals and any
additional equity and/or debt arrangements. Our management expects that such alternate means would be available
to fund any such shortfall. Further, if the actual utilisation towards the Object is loarrthlke proposed
deployment, such balance will be used for future growth opportunitieamadds general corporate purposes to

the extent that the total amount to be utilised towards general corporate pwitiosstsexceed 15% of the Gross
Proceedsfim t he | ssue or 1, 0 O b acBoBdanceanithnttee SEBVICDRcReIlatiens i s

Means of Finance

The fund requirements set out above is proposed to be entirely funded from the Net Proceeds, working capital
loans from bank and internal accruals. Accordingly, we confirm that there are no requirements to make firm
arrangements of finance under Regulat80(1)(e) of the SEBI ICDR Regulations. In case of shortfall in the Net
Proceeds or any increase in the actual utilisation of funds earmarked for the Objects, our Company may explore
a range of options including utilizing our internal accruals, any asditiequity and/or debt arrangements.

Details of the Objects of this Issue
1. To meet working capital requirements

We propose to utilise 3,650.00 lakhs from the Net Proceeds to fund the working capital requirements

of our Company in fiscal 2026. We operate in the real estate mandate industry which is characterised as

a working capitaintensive industrtyWe speci alize in offering tailore
pricing and sizing of the projects and Tehnea brlolneg
involves efficiently managing multiplr talsrpewgls
l arge net3d0 @k amfn ed v @\Wer tsmpeercsi al i ze i n workshgtwit

devel opers who pri mami-dryc operraegei dentihal | @aweércom
We also provide and assi st in arranging credit
devel opments objecti vtelserf rfoimn drmamikal, iINBFtCist watnido ros

sefieOur Busn npl®@d hi s Red Herring Prospectus

Our revenue model and collection period are hig
ultimate realisation from the end customer. Any
i mpact on our busi nessi nogp edapiitoanls . f oMe irreq@uwr rmrieng
expenses such as payment to employees, administr
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financi al l'iabilities (borrowings and interest
channel partners. We are also required to maint
shdaretrm adverse devel oeplnaeynst iann dc oulnlfeocrteisoene nf rdo m
Al t hough we constantly endesawmducotbeceatash buoor
ti mmawyner without stretching our working capital
susceptible to collection from end customer aga
nature of the real estate industry, we regularly
of wvarious r easonct isounc hf raosm deenl da yc u snt ocnoel rlse, canc
handover of real estate inventory to customer, C
in receipt of regulatory approvals.

In past, we have funded most of our net working capital requirements in the ordinary course of business
from our existing equity, internal accruals and financing facilities from various banks, financial
institutions and noiConvertible Debentures. Our Comny requires working capital for funding its

present and future growth requirements. For details, pleaseBéen anci al begirthiagooh e dne s
page283of this Red Herring Prospectus

In light of the ongoing mandates awarded to our Company, and in order to support the incremental

business requirements, our Company requires additional funds in the financial year ending March 31,

2026, for its net working capital requirements. Our Compaguires net working capital, after deducting

cash & cash equivalent, 05,812.24 lakhs forfiscal year 2026. The Company proposes to utilise
3,650.00 |l akhs in fiscal 2026 towards net wor ki

Duringthelasfourf i nanci al years, our r eve30u&29dkhsmfiscabp er a't
2 0 2 2 8,136.19akhs in fiscal 208. As on, March 31, 2023, March 31, 2024, &tarch 31 2025,

our net working capital requirement i.e., total current agsetduding cash and cash equivale¢ss

total current liabilities, as per standalone audited financial statements, W8Ee85lakhs 2,176.38

| a k h2s063.541 a k h s5,0h2rbdllakhs, respectively. Our working capital requirements has been
increasing over the period on account of increase in number of projects, engagéthenew
development, receipt of higher value mandates and expansion in new geogvapbiewill lead to

increase in long term working capital requirement mainly with respect to development of respective
teams, sales and marketing budget for new projects and other expenditure with respect to projects.

Basis of estimation of working capital requirement
The details of our Companyds working capital as

and March 31, 2025 along with their source of funding, derived on the basis of audited financial
statements of our Company a® set forth below:

(™ in | akhs
Sr. Particulars 31-Mar-22 31-Mar-23 31-Mar-24 31-Mar-25
No. (Audited) (Audited) (Audited) (Audited)
| Current Assets
1  Tradereceivables 1,002. 2,874 3,159 4, 943.
2  Cash &cashequivalents 126. 3 68.5¢ 31.0¢ 715.5¢
3 Margin money forcashcredit - - - 150. 0C
4  Shorttermloans &advances 206. 8 137.6 84. 0° 360. 51
5  Othercurrentassets 0.11 0.29 4. 04 267. 7C¢C
Total (A) 1,33%5. 3,080 3,278 6, 437.
Il Current Liabilities
1 Statutorydues - 3292 657. 8 154. 8¢
2 Tradepayable 29.16 179.4 141.5 122. 7:
3 Othercurrentliabilities 584. 1 3848 384. 3 431. 4¢€
Total (B) 613.31 835.80 1,183.64 704. 0
Il Total Working Capital Gap (A-B) 7220 2,244 2,094 5,728.
Less: Cash & Cash Equivalents 126. 3 68.5¢ 31.0¢ 715.5¢
IV Net Working capital Gap 595.8 2,176 2,063 5,0%2.
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Sr. Particulars 31-Mar-22 31-Mar-23  31-Mar-24 31-Mar -25

No. (Audited) (Audited) (Audited) (Audited)
\% Funding pattern
Short term Bank Borrowings 113.1 156. 9 36. 2:¢ 1,2109.
a) (Including unsecured loan from
director)
b) Internal Accruals / Networth 482.7 2,019 2,027 3,782.

Based on ouexisting working capital requirements and business plan, our Board of Directors, pursuant
to its resolution dateS@eptember 5, 202has approved the projected working capital requirements for
Fiscal 2026, details of which are as set forth below

(T in Il akhs
Sr. No. Particulars Fiscal 2026
(Estimated)®
| Current Assets
1 Trade receivables 5,69¢E
2 Cash & cash equivalents 4, 29:¢
3 Margin money for cash credit 150.
4 Shortterm loans & advances 229.
5 Other current assets 451.
Total (A) 10, 82
I Current Liabilities
1 Statutory dues 233.
2 Trade payable 159.
3 Other current liabilities 3298
Total (B) 7151
Il Total Working Capital Gap (A -B) 1@06.
Less: Cash & cash equivalents 4 927 6
v Net Working capital Gap 5, B214
\% Funding pattern
a) Short term Bank Borrowings 53.
b) Internal Accruals / Networth 2, 8901
C) Amount proposed to be utilized from Net Proceec 3,65¢C
* Note: Short Term Borrowi agesr m nbcolrurdoensi ncgusr raenndt immattewreistty aocfc rl

MAs certifiedbyM/ s S MMP & ChartemagpAxaoyntants, Statutory Auditor of the Company, thrthejhcertificate dated
September 12025

Assumptions for our estimated working captal requirements

The tablebelow contains details of the holding levels (days) considered for FiscalP@ear 2024 and
2023and estimated holding levels (days) fiscal year 2026:

Sr No Particulars Basis Fiscal 2022 Fiscal 2023 Fiscal 2024 Fiscal 2025 Fiscal 2026
Trade 121 149 194 222 183

1 Receivables Days

2 Trade Payables Days 16 39 32 25 35
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Justification for holding period levels:

Trade Our trades receivable is based on number of units sold, credit terms agreed under the

Receivables entered with the real estate developers, the velocity of sales of real estate project, reg
of sale deed with regulatory authority and liquidity of tlealrestate developers i.e., 0
customers. On average, we realize our invoice within a perib8ltof45days subject to the
stage of the project, the payment cycle followed by our clients, acceptance of esc
claims, budgetary allocation availabec.Our debt orsd real i z,a
2024,and 2025were 121, 149 194, and 222 days, respectively. Based on our historit
debtorsd realization days, 18%daysHoe fiscake2026,
seems realistic and achievable, given the current business developments.

Trade Payables  Our trade payables mainly comprise of payable to channel partners and operational ci
During Fiscal 2022, 2023, 2024nd 20250ur creditorsperiodwas16, 39, 32,a na slays,
respectively. The Companys a part ofits business strategy proposes to enter r
geographies, especialigr | andtier Il cities. Hence, in order to deepen our channel par
network in new geographies and develop an edge in comparison to traditional k
operating in thesenarkets we proposea slightly faster payout to channel partners
penetrate new geographies and expand our relationship in existing geographies. He
believe that a creditor cycle 86 days for fiscal 2026, seems realistic and achievable.

Funding investment in development of software and technological platform

We intend to utilize 630. 00 | akhs Baftwane aile t Pr
technological platformcovering critical operational modules for better operational efficiency and
business development.

Background

The real estate industry is rapidly evolving, driven by digital transformation, changing consumer
behaviours, and heightened competition. Given the nature of our operations, we are required to
continuouslyupgrade and improve our technology capabilities. We consider our technology platform to
be a key enabler and pillar to our business strategy. To maintain relevance and gain a competitive edge,
we need to strategically invest in a range of services thaulsab grow our mandate business. The need

to have control, optimize costs and acceptabl e
building scale and overall efficiency. These investments provide distinct advantages and align with the
industrys dynamic needs.

Through the development of these critical IT modules, we aim to build a comprehensive and efficient
ecosystem that enhances customer experience, enablesidatedecisiormaking, and optimizes costs.

This development plan outlines a phased approachitdifig a robust IT infrastructure, focusing on
critical modules.

The estimated investment towards the development of software and technology platform which we
propose to deplgys 630.00 Il akhs from the Net Proceeds.

Details of project Total Cost Name of vendor Validity of
(' in Lakhs) guotation
Development of software and technolo Indexnine October 31, 2025
platform (As mentioned below) 770.00 Technologies

Private Limited

The break-up of the estimatedcosts for our software developmenand technology platformare set
forth below:

Milestone Wise Details Total Cost( in Lakhs)"
First Phase Contract Signature 63.00
Release 1- Architecture design, application scaffolding, Le 157.50

management, Goal tracking, Access , security

99



Milestone Wise Details Total Cost( in Lakhs)"
Release 2- Lead & Sales Management, Marketing & Engagem 126.00
Onboarding & Access Management, Regional & Organizatic
Structure, Access & Security

Release 3- Inventory & Pricing, Finance & Payments, Insights 126.00
Reporting, Automation & Workflows, Access & Security

Release 4 Sales & Performance Tracking, Marketing & ROI Analys 126.00
Finance & Payments, Financial Insights & Analysis, CRM & Tiiatty
Integrations, Compliance & Approval Management, Collateral & C
Collection, Customer & Sales Experience, Digital Bneg & Customet

Access

Final Phase Hypercare 31.50
Total Software development Cost 630.00
Maintenance Cost for 2 years of pasvelopment 60.00
Cost of external functional consultant 40.00
Total Maintenance and other cost 100.00
Total Infrastructure Cost (AWS/Azure hosting with DevOps)) 40.00
Total cost of development of software and technology platform. 770.00

Ascertified byM/ s S MMP &, Cliademed Acnoyntants, Statutory Auditor of the Company, through their certificate dated
September 15, 2025.

Details of the estimated cost i,whrehatsoprbopose
funded by wutilizing ,arposetofhoot ht hbel et Pr oceed
(T in 1 akh:t
Partici Tot al Es Esti ma Internal Esti me Esti mat
Cost amount Accruals / depl oydepl oy me
i ncurre Networth of ne proceeds
proce: procee 2027
FY202
Software 630. 630 - 346 283
Development
Cost
Maintenance an 100. - 100 2 4. 76.
Other Cost
Infrastructure 40 . - 40 . 10. 30.
Cost
(AWS/Azure
hosting with
DevOps))
Total 770. 630 140 380 389
The cost involved as mentioned above and rel at
requirements and management estimates as menti on
costs, the additional cfosom isthalilntber pal dabyr wval
Brief details on the critical modul es with featu
Modul e Su-modul e I nterf

ApplicatiBE applicationmrEcoadbel settp -

framewor|ITheming setup, FE Common
Aut hentication | ayer setug
setup.

I nfrastriRepo setup, Cl CD Pi peDeipneo:

Setup i nfrastr, Dotmar e@ sett wp
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Modul e Su-modul e Il nterf
Project Eval uati,onCCntirteatisa/l Ter m We b
OnboardiiPipelines, Coll ater al &
Coll ection
Prseal es TCTI I nt,e@Bmudtki n al er I ntegr We b
Cal | Routing Engine
Goal Tracking Web &
Sal es Te (Walikn ExperQeotations, App Web & M
Bookings, Schemes |/ Oof fer
Pl an, Goal Tracking
Virtual wal kthroughs, remo We b
Ma-T e ¢ h Lead Gen ,ComBrud kt oMar ket i n We b
Coll ater al Di stribution, N
Mar keting ROI Web & M
I nventor'l nvenWmirtys & Pricing Web & M
Regi on Ma n a goe nge rtta | Col I ¢ We b
Management, Access Control
CRM Tech PaymentPsi peli nes, Booking Web & M
Generati on, Booking Docul
Document Approval s
Billing Developer Il nvoi ci ng , ( iDnetve We b
AccountiiColl ections (integrated wi
with Tally), CP Payments |
l ncentive Payments, -Beddédieud
Sourcing OnboaysrdChgsters/ Regi ons, Web & M
Tracking, R M Performance,
Predictions
ManagemelProject, ICHaiswiesd Clingygi ght s, We b
Anal ysi s
CP Tech OnboardLegds, Visits, Conf Web & M
|l nvoicing, Coll ateral s, Br
Broadgadtnicreqpqti ve Pl ans We b
Custdmeh EOI Digital Kivat, f | Hanyemd rBredyi We b
Document ati on
Loamifhech Leads Commi ssi on Pl an, Pi g We b
Management , Il nvoicing to b
Corporati«Corpor at,e PRMedbjseéesitet eMi cwiot h - We b
Projects & I nventory, Conn
Devel opeiDashboards &pRepoats Web & M
Common CMWor kf,] oausher CRM I ntegrat:i We b
AP I I ntegration, 10 Webho<
Based Access Control, Expo

-Leads, Site Visits, -CaW efnc
User Management

Reporting & DashiCuatdsm Art®OWeb & Mo

Delivery milestones
The project i s dgterl leatswerse do vierrt ol 5p hneosnet h s starti
application architecture, followed by progressiyv
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R4) delivers Kk

ey fu
tracking, and di t

ctional areas such as |l ead m
gi I

n
a customer experience.

UAT add vepo cycl es are scheduled after each major
stability, usaedrepddogpriteindn,s ugprpdrpgast

Phases/ CumMont-lt Mont-tY¥ Mont h1O0Mont RL4Mont h

Ti mel i ne

UX + VD + Di

Architecture

Application s

Lead, Goal , C

Dashboard, Re

Management

Access & Secu

UAT & Go Li vVvR1

Lead & Sal es

Mar keting & E

Onboarding &

Management

Regional & Or

Structure

Access & Secu

UAT & Go Liv R2

Il nventory & P

Finance & Pay

I nsights & Re

Aut omati on &

Access & Secu

UAT & Go Liv R3

Sales & Perfo

Mar keting & R

Finance & Pay

Financi al I ns

CRM & -Phrt g

I ntegrations

Compliance &
Management
Coll ateral &

Cust omer & Sa
Digital Prese
Access

UAT & Go Liwv R4
Hypercare

We have not entered into any definitive agreements with vendors and there can be no assurance that the
same vendors would be engaged eventually for development of software and technological platform or
at the same costs. Our Company shall have the flayitdldevelop software and technological platform
according to the business requirements of our Company and based on estimates of our management.

We confirm thatour Directors, Key Managerial Personnel, members of Senior Management, Promoter,
members of our Promoter Group and Group Company do not have any interest in the proposed
investment for software development of our Company towards the abovementioned Object.

Repayment, in full or in part, of certain borrowings availed by our Company
Our Company has entered various arrangementsdisowing including the issueof non-convertible
debenture AsonMarch 31,2025t he t ot al borr owi h62X96#kiis. FordetailsCo mp a |

of these financing arrangemeniacluding indicative terms and conditions, please 8éeéi nanci al
I nde bt endpage283nfthis Red Herring Prospectus
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Our Company intends to utilize500.00lakhsfrom Net Proceeds for the repayment of full or part of the
principal amount omon-convertibledebenture availed by it, the details of which are listed out in the
table below. Pursuant to the terms of the borrowing arrangements, annual maintenance fees or
Prepayment charges as prescribed in the agreement which may be imposed on us. Such fees or
Premyment charges, as applicable, along with interest, will also be funded out of Net Proceeds. In the
event the Net Proceeds are insufficient for payment of commitmgmepaymentharges, or interest,

as applicable, such payment shall be made from the internal accruals of our Company.

Given the nature of the borrowings and the terms of repayment, the aggregate outstanding amounts under
the borrowings may vary from time to time and our Company may in accordance with the relevant
repayment schedule, ppay/repay or refinance some of #gisting borrowings prior to Allotment.
Further, the amounts outstanding under the borrowings as well as the sanctioned limits are dependent on
several factors and may vary with the business cycle of our Company with multiple intermediate
repayments, dravavns and enhancement of sanctioned limits. Further, our Company may also avalil
additional borrowings after thaateof this Red Herring Prospectaad/or draw down further funds under
existing loans from time to time. In light of the above, if at the time of filiigyRed 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 and if the terms of new loans are more onerous than the older loans
or if the limits under the borrowings are inased, then the table below shall be suitably revised to reflect

the revised amounts or loans as the case may be which have been availed by our Company.

We believe that the repayment of a portion of certain outstanding borrowings availed by our Company
will help reduce our outstanding indebtedness and finance costs, assist us in maintaining a favorable
debtto-equity ratio, and enablautilization of our internal accruals for further investment in business
growth and expansion.

The selection of borrowings proposed to be repaid amongst our borrowing arrangements availed will be
based on various factors, including (i) cost of the borrowing, including applicable interest rates, (ii) any
conditions attached to the borrowings resimigtour ability to repay the borrowings and time taken to

fulfil, or obtain waivers for fulfilment of such conditions, (iii) terms and conditions of such consents and
waivers, (iv) levy of any prepayment penalties and the quantum thereof, (v) provisamslais, rules

and regulations governing such borrowings, and (vi) other commercial considerations including, among
others, the amount of the loan outstanding and the remaining tenor of the loan. Our Company may utilize
Net Proceeds to repay the facdgi disclosed below in accordance with commercial considerations,
including amounts outstanding at the time of repayment. For detail§, Bdéenanci al dnndebt e
page283of this Red Herring Prospectus

In accordance with Clause 9(A)(B)(of Part A of Schedule VI of the SEBI ICDR Regulations, our
Company has obtained the reqUWSespitteérthe 8sBuBdior vy Au
accordance with Standard on Related Ser-uppnces ( S
Procedures regarding Financi al I nf or ma tofilndia, 0 , i S S
certifying the utilisation of loans for the purpose availed.

Our Directors, Key Managerial Personnel, members of Senior Management, Promoter, members of our
Promoter Group and Group Company do not have any interest in the proposed repayment of Non
convertible debenture to be made by our Company towards the aboimredr®bject.

The details of the No&onvertible Debenturesf our Companywhich is proposed for repayment or
prepayment, in full or in part from the Net Proceeds set forth below:

[Remainder of the page has been intentionally left Blank
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Name of the Nature of Date of Amount Outstanding  Interest Rate Purpose for
Lender Borrowings Agreement / sanctioned Amount as p.a. which the loan
Termsheet ( in | on August was sanctioned
31, 202%
( i n

Mitcon Credentia Unlisted,
Trusteeship unrated,
Services Limited secured

on behalf of redeemable
Secured  NCDs  non Qctober 23, 1,500.00 765.00 15.77% Forgeneral
holders® convertible 0 corporate purpose:
debentures
(AiSecu
NCDs 0

“As certified byM/ s S MMP &, Clademed Acooyntants, Statutory Auditor of the Company, through their certificateSlatedt e mb e r

Annual Prepayment Tenor/Repayment
Maintenance Charges Scheduled
Fees

0
3% fees of the 4.96% of the  Principal repayment

al;/ aerrtaegle Secured NCDs  of 5% per quarter
q y redeemed, so for first four
outstanding

that the total quarters and 20%
return from the  principal repayment
t% ﬁ;rziesda’:lwﬁsjl Issueris 19.08%  of Secured NCDs

to the debenture from fifth quarter to

maintenance :
charges holder. eighth quarter.

15, 2025

amount of

Debenture holders beind) Anil Raika,(2) Vanil Mehta,(3) Subhash Palan HUR4) Zia Anil Jarial, (5) Suman Tradinves{6) Pratibha Shrishrimal(7) Suman Kapoor(8) Vishal Kapoor(9) Radhhika Kapoor(10) Arjun
Caprihan,(11) Renu Caprihan(12)Kiran Surendra Bahadur Sing[f.3) Amol Choulwar(14) Nirali Mahajan, (15) Kusum Shah(16) Shanu Mantri(17) Hiral Desai, (18) Priyanka Gaur,(19) Aditya Dhage(20) Narendra
Kulkarni, (21) Garima Kothari,(22) Suresh Surang23) Rahul Kumar Shah24) Rhea Surana(25) Neepa Doshi(26) Shyamlal Chandak27) Shalesh Bavishi(28) Rajiv Bajoria, (29) Anita Bajoria,(30) Smita Bajoria,
(31) Yash Khajanchi32) Abhishek Shuklg33) Monica Kothari,(34) Mohit Gurjar HUF, (35) Malvika Ramchand36) Nayna Mutha(37) Harsha Sanjay Siroy438) Milisha Sanjay Siroya39) Disha Bhupesh Dosh{40)

Garima Kankariya(41) Vineet Chandgothig42) Manisha Sharma

[Remainder of the page has been intentionally left Blank
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General Corporate Purposes

In terms of Regulation 230(2) of the SEBI ICDR Regulations, as amended, the extent of the Issue
Proceeds proposed to be used for gerengloratgpurposes must not exceed 15% of the Gross Proceeds
from the | ssue or 1,000.00 | akhs, whichever i
balance amount towards part or full repayment/prepayment of outstanding borrowings, meeting our
incremental working capital requirements, capital expenditure, funding our growth opportunities,
including strateig initiatives, meeting expenses incurred in the ordinary course of business including
salaries and wages, administration expenses, insurance related expenses, meeting of exigencies which
our Company may face in course of business and any other purpusg be approved by the Board or

a duly appointed committee from time to time, subject to compliance with applicable law, including the
necessary provisions of the Companies Act.

Our management, in response to the competitive and dynamic nature of our industry and business, will
have flexibility inutilizing any amounts for general corporate purposes under the overall guidance and
policies of our Board. The quantum of utilisation of funds towards any of the purposes will be determined
by the Board or a duly appointed committee, based on the amount actadipl@under this head and

the business requirements of our Company, from time to time, subject to compliance with agplicable
including the necessary provisions of the Companies Act.

Estimated Issue related expenses

The tot al expense of this | sswpoftheslsseesexpensesisasd t o
follows:
Particulars Amount* % of % of
( in | Estimated Estimated
Issue related Issue size
expenses
Fees payable to BRLM and commissi [ 6] [ 6] [ 6]

(including selling commission, brokerage a

underwriting commission) *

Commission/processing fee for SCSE [ 6] [ 0] [ 0]
Sponsor Bank and Bankers to the Issue

bidding/uploading charges for Members of t

Syndicate, Registered Brokers, RTAs a

CDPs
Fees payable to the Registrar to the Issue [ 0] [ 6] [ 6]
Others
(i) Listing fees, SEBI filing fees, BSE [ 0] [ 6] [ 6]

processing fees and other regulatory expen
(i) Printing and stationery expenses;

(iii) Advertising and marketing expenses;
(iv) Fees payable to legal counsel;

(vi) Miscellaneous (including fees payable
auditors, consultants, market research fir
and other professional agencies)

Total estimated Issue expenses* [ 6] [ 6] [ 6]
* Amounts will be finalised and incorporated in the Prospectus on determination of Issue Price
" The details of the fees and commissions payable to Designated Intermediaries will be updated at the time of filirgisProsp
with RoC.

————
O¢ O¢| O¢ O«
[ WY S —
————
O¢| O¢| O¢| O«
[R TY T —
————

O¢| O¢ | O¢| O«

1. SCSBs and other intermediaries will be entitled to selling commission of 0.01% of the Amount
Allotted (productof the numberof Equity SharesAllotted and the IssuePrice) for the forms
directly procured by them and uploaded on the electronic system of the Stock Exchange by
them.
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2. Processing fees payable to the SCSBs for Bid cum Application Forms which are procured by
the Registere@rokers/ RTAs/ CDPsand submittedo the SCSBfor blockingshallbe™ 1-0 /
per valid Bid cum Application Form (plus applicable taxes). In case the total processing

charges payable exceeds 710 |l akhs, the amount
based on thaumber of valid applications such that the total processing charges payable does
not exceed 710 |l akhs (Bawomend) on valid Bid cum /
3. Processing fees for applicat i-lomsst intaudtei dryall nldi w
using the UPI Mechani sm would be as foll ows:
Sponsor Bank Kotak Mahindra Bank Limited

Up to 1,00,000 UPI Successfully Blocked BidNIL,
Incremental Above 1,00,000 Successfully Blocked
bid - Rs. 6.5/ + GST per Successfully Blocked UPI bic

Bridge Financing Facilities

Our Company has not raised any bridge loan from any bank or financial institution as on thehiate of
Red Herring Prospectug/hich are proposed to be repaid from the Net Proceeds.

Interim use of Net Proceeds

Pending utilization for the purposes described above, our Company intends to temporarily deposit the
funds temporarily in the scheduled commercial banks included in the second schedule of the Reserve
Bank of India Act, 1934, as may be approved by our Badr®irectors in compliance wittthe
Companies Act, 2013 and other applicable lafvgr Company confirms that pending utilization of the

Net Proceeds towards the stated objects of the Issue, our Company shall not use/deploy the Net Proceeds
for buying, trading or otherwise dealing in shares of any other listed company or for any éneistm

the equity markets.

Monitoring of utilization of funds

In accordance with Regulation 262 of the SEBI ICDR Regulations, our Conmmasappointed
Brickwork Ratings India Private Limited, a SEBI registered credit ratgency to monitor the utilisation

of the Net Proceeds, including the proceeds proposed to be utilised towards general corporate purposes.
Our Audit Committee and the Monitoring Agency will monitor the utilisation of the Net Proceeds
(including in relatiorto the utilisation of the Net Proceeds towards the general corporate purposes) and
the Monitaing Agency shall submit the report required under Regulation 262(2) of the ISEBR
Regulations, on a quarterly basis, until such time as the Net Proceeds have been utilised in full. Our
Company undertakes to place the report(s) of the Monitoring Agency on receipt before the Audit
Committee without any delay. Our Company will disclasel continue to 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 th8EBI ICDR Regulations, the SEBI Listing Regulations and any other applicable laws

or regulations, clearly specifying the purposes for which the Net Proceeds have been utilised, till the time
any part of the Fresh Issue proceeds remains unutilised. OuraBgmgil 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.

Furthermore, in accordance with Regulation 32(1) of the SEBI Listing Regulations, our Company shall
furnish to the Stock Exchange on a quarterly basielf yearly basis as per the applicabjlaystatement

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 of éhFresh Issue as stated above. This information will algoubshed in
newspapers simultaneously with the interim or annual financial results and explanation for such variation
(i f any) will be included in our Directorsd repo
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Variation in Objects

In compliance with Section 27 of the Companies Act, 2013, our Company will not vary the Objects of
the Issue unless our Company is authorized to do so by way of a special resolution of its Shareholders
and such variation will be in accordance with appliedaws, including the Companies Act, 2013 and

the SEBI ICDR Regulations. In addition, the notice issued to the Shareholders in relation to the passing
of such special resolution shall specify the prescribed details as required under the Companie8 Act, 201
and applicable rules. The notice shall simultaneously be published in the newspapers, one in English and
one in Marathi, being the regional language of Mumbai, where our Registered Office is situated, in
accordance with the Companies Act, 2013 and agiplcrules. Our Promoter or controlling shareholders
must provide an exit opportunity to such Shareholders who do not agree to the proposal to vary the
Objects, at such price, and in such manner, as may be prescribed by SEBI, in this regard.

Appraising entity

None of the Objects of this Issue, for which the Net Proceeds will be utilized, have been appraised.
Strategic or financial partners

There are no strategic or financial partners to the Objects of the Issue.

Interest of Promoter, Promoter Group and Directors, in the Objects of the Issue

Our Promoter, Promoter Group and Directors do not have any interest in the objects of the Issue. No part
of the Net Proceeds will be paid by our Company as consideration to our Promoter, Promoter Group,
Directors and Key Managerial Personnel of our Comp@hgre are no material existing or anticipated
transactions in relation to the utilisation of the Net Proceeds entered or to be entered into by our Company

with our Promoter, Promoter Group, Directors and/or Key Managerial Personnel.

[Remainder of the page has been intentionally left Blank
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BASIS FOR ISSUE PRICE

d and I ssue Price wil!/l be determined b
e basis of assessment of market demand
n thedbagsiad i cfatqwantiatcatoirse as descri be
Shares 1is each and the | ssue Price is [0O0] times
[ 6] ti mes t face value anlduda.hel Cagps tParisceshaoul[d]r &
with the didRdtsiko iFsRetsidtilgaeddn i al dmd otrmat dffo@uadrt eBu giin d ¢
on EBaeBnld9,0 respetchii veRgd HErtroi ngge tPrao snpoercet isnf or med

The Price Ban
Manager on th
Process and o
0
e

>

any investment decisions. The trading price of the
factors and you may |l ose all or part of your invest
Qualitative Factors

Some of the qualitative factors and our strengths w
1. Strong pfraegrteonncienagl nest ate mar ket of Pune and MMR;
2. Live mandates with significant saleable inventor
3. Custboum I't i ntegrated technology; platform driving
4 . Mar keting and sales experti;se supported by oper e
5. Ex per iamrndc edlael aidfei resahii sphr teagaenudaipam i | i t i es

For more details on quaduirt aBtusviemelfaigmirss ,Rerde fHeerr. rtion gc t
Quantitative Factors

mati on presented in this section is derive
ils on finaa®e aatlatiend oFimadd op 2 PBdgecremaReido n
riospesctarss should evaluate our Company tak
h strategy. Some of the quantitative factoc

1. Basic and Diluted Earnings per Equity Share (AEF

Financi al peBasic BEPS Diluted | Wei ght
)

.71 154 3

99 5.48 2

70 12.53 1

1

96 9 -

| ated iifiEacoondanperwisthiarfaocodhei EF
ares in the ratio of 85:1.

o C

mint@gs wpeth RBlcaemoentasngaBe mchea
(7)) : Profit for the year

Profit for the yea
4. Weighted A

year/ Tot al
5. The figures disclo

d by the aggregat

ased on the Restated Con
2. Price Earning (P/E) Ratio in relation to Price E

Particulars P/E at the Floor Price P/E at the Cap Price
(number of times) (number of times)
Based on basic EPS for fiscal 0. The details shall be provided post the fixing of price band
Based on diluted EPS for fisci our Company at the stagetbk Prospectus or the filing die
205 price band advertisement.
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I ndustry Peer Group P/ E Ratio

There are no |listed companies whose business ope
comparable size to that of the Company. Accordin
in relation to the Company.

Return on Net Worth (ARONWO)

Financial ¢ RoNW ( %) Wei ght
Fiscal 202E 38. 84 3
Fiscal 2024 28.35 2
Fiscal 2023 120. 64 1
Wei ght ed Av 489 8 -

Note:

1) Return on Net Worth (%) = Restated profit for the y@igided by average net worth, where average net worth is calculated
by dividing sum of closing net worth of the current year and closing net worth of the previobyg gear

2) Weighted average = Aggregate of yedise weighted Return on Net Worth divided by the aggregate of weights i.e. (Return
on Net Worth x Weight) for each year/Total of weights.

?3) Net worth = the aggregate value of the paid 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 losseseferred tax assets, deferred expenditure and miscellaneous expenditure not written off, but does not
include reserves created out of revaluation of assets,-Waitd of depreciation and amalgamation.

Net Asset Value per Equity Share

Net Asset Val ue NAV per Equity Shar
As at March 31, 37.15

After the |l ssue

-At Fl ofor Price [ 6]

-AtCaPBr fce [ 6]

Il ssuéd Price [ 0]

# to be incl udedFl wdBainc eCeatpe rPmiincaet iaonnd olffssue Pri ce

* The NAV has been adjusted for issuance of bonus shares in the ratio of 85:1

Not e:

(1)Net Asset Value per Equity Share = Net worth derived fron
year divided by number of equity shares outstanding as :
Statements.

(2)The ONet worthé defined above is in accordance with 2(1)
aggregate valpue hafr et temppdiad and all reserves created out
debit torbaclraendcie of profit and | oss account, after deducti
expenditure, debenture redemption reserves and miscell ane

but does ewdr verx |l wrdeeatred out bhckeval depreci ati assensd, awa

Comparison of accounting ratios with Industry Peers

There are no listed companies whose business operations are similar to that of our Company or are of a
comparable size to that of our Company. Accordingly, it is not possible to provide an industry
comparison in relation to our Company.

Key Financial and Operational Performance | ndica

table below sets forth the details of the ke
t our Company considers have a bearing for ar
d historically tbayn do uarn dC oamrmpaal nyys et ob uusnidneersss per f
in analysing the growth of various-meatti iona&ld
I s to make an assessment of our Companeg 6an per |
formed deci sion.
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The KPls disclosed bel ow have been appSreopvteednbbeyr a
05, &20®@5the Audit Committee has confirmed that

been disclosed to investors at any poi nthiosf Reidme
Herring MBraeepecctens di sclosed in this section an
certif iSaoMavtPi &n Clpyng@hayt er ed Accountants, bearing f
pursuant to SeptterhbaerathRiSccha?2headlss been i nMawuereidalas
Contracts and Do oumaMipeEigfeors IResp eHdetrriromg Pr ospec!
Our Company confirms that it shall continue to d
basi s, at | east once in a year (or any |l esser p
duration of one yegrofaftthe Edquwi tdyat®harfesl iosnt itnhe
complete wutilization of the proceeds of the Fre:
|l ssue Section, whichever is | ater or folrCBRch o
Regul ations, 2018.

For details of our key operating, finanhial Radd

Herring ,Pr sCsuereBBulssionne bBdgdlamagement 6s Di scussi on
Financi al Condi ti ondo aonnd2 FRRégskui Ist Roefd QHpeerrratnigo nPsr 0 s p

et forth below are KPIs which have been used hi
the business performance, which in result, hel p
Company that have a befaogr ntghd olrssaue iRringe:at t he

( in |l akhs except per
Sr . Particul ars Fi scal Fiscal Fiscal
1 Revenue from Oper a- 8135.:.: 5,938 7,044
2 Earnings before In 2149.0 946.¢ 2199.

and Amortisation (@)

3 EBI TDA Maf’bgins ( %) 26 .93 3 1 53%0 31.%

4 Profit after Tax (I 1,521 669.¢ 1,529

5 PAT Mar di'ns (%) 18.9%63 116%2 25.%

6 Cash Profit aflfler 1,559. 710.7 1,562

7 Curren®) Ratio 3.30 2.85 3.10

8 Detthuity”Ratio 0. 32 009 018

9 Return onl9Equity (° 38.8 % 28.35 120. 6.

10 Return on Capitial 44.18' 34.31 136. 4

11 Gross value of inW: 233,801,98,¢2,13, 3

As cebby idt ®@tdut orSYMMPu d& tCoorntp lad/iys er e, d i Alecethreti d n 8 eapg tee dladaredl 5, 2

Not es:

(a)EBI TDA has been calculated as a sum of profit before tax,

(b)EBI TDA Margins is calculated as EBI TDA divided by total i

(c)PAT Margins (%) is calcultahbeedansePshéet Afvededabycdotakd

(d)Cash Profit After Tax is catl beall athed ashezxts ammo Dteifprsaefcii @n A f
per Restated Consolidated Financi al Statement s.

(eurrent Ratio is calculated as Total Current Assets divid

(f DeEtqui ty Ratio is calculated ariTbt ak Pebt Resviaded IKpna
Statements. Tot al Debt -Tiesr nt aB ocrurlcawti ehdgrsansaBalr sSchwirmd s LOinmc | u

mat ur i t-tye rorho Wiomags ) .
(g)Return on Equity is calcul atthbead anRestshteeed droaf itth eafyteearr t

worth, where average net worth is calculated by dividing
closing adjusted net worTthhe acafdhjeuhsetweapdr te Biiso fut ssEkfeerd @farticeagnea a |l by
statements.

(h)Return on Capital Employed is calculated as Earnings Bef ol
Capital Empl oyed itshseam|l cul atesi by dapi dahgempl oyed of the
empl oyed of the previous fiscalt iseuant obfy a2d.j uGat peidiT anlrerhe nmpol roty
and S9koBotr rowi ngs. CaPpY t202 BEmpleoy tfartoendn ci al st atements

(i XGross Value of InvieepgpnpegatBbel dalraeprefenhsemnireersy dsidnliadnebiya It h ¢
y € amest of c,ancfelalnayt i on
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10.

11.

Description on the historic use of the KPIs by our Company to analyse, track or monitor the
operational and/or financial performance of our Company

The KPIs disclosed below have been used historically by the Company to understand and analyze the
business performance, which in result, help it in analyzing the growth of various verticals, and other
relevant and material KPIs of the business of the Comfizat have a bearing for arriving at the Basis

for Issue Price have been disclosed below. The KPIs set forth above have been approved by the Audit
Committee pursuant to its resolution daabtember 5, 2025

The list of the KPIs along with brief explanation of the relevance of the KPIs for the business operations
of the Company are set forth below:

Sr KPI s Expl anati on

No.

1. Revenue fro Revenue from operation provi
Operations our business operations over

2. Earnings be EBI TDA provides information r
Tax, Deprec the financi al performance of

Amortisatio
3. EBI TDA Marg EBI TDA margin provides the f

as well as to compare again
business.
4. Profit afte PAT provides information reg:

business.

5. PAT Margins PAT margin is an indicator of
and provides the financial b
compare against the historice

6. Cash Profit Cash Profit after Tax is an
from our business operations

nomash items
7. Current Rat Current ratio igeam sodiveaty
ability ter magblkhgati ons or t

DefEtqui ty RaDebt Equity Ratio is an indic
Return on EROE provides how efficiently

average shareholdersé funds.
10.Return on CROCE provides how efficiently

[(efee}

Empl oyed (%the capital empl oyed in our |
11.Gross Value To measure their overall sal e
Sol d

Comparison of KPIs with listed industry peers

There are no listed companies whose business operations are similar to that of our Company or are of a
comparable size to that of our Company. Accordingly, it is not possible to provide an industry
comparison in relation to our Company.

Comparison of Key Performance Indicators over time shall be explained based on additions or
dispositions to our business

Our Company has not made any additions or dispositions to its business during the eleven months period
ended Fiscal2025,2024and2023. For furthedetailss e Hlistdty and Certain Corporate Mattebs o n
page210.

Wei ghted Average Cost of Acquisition, Floor Pric

Price per share of the Company (as adjusted for
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based on primary issuances of Equity Shares or
i ssued under Employee Stock Option Scheme and i :
i ssue) during the 18 mbhshRegdrEHeerdi wmgePbhesdabttus
is equal to or more thawmp 5%harfe tdhapiftudll yofditl ue e
transaction or multiple transactions combined t ¢
|l ssuanceso)
The details of the Equity Shares or convertible
18 months predeéedisnRetdh eHed,atiewhgorfRr cssupcenc tiusssuance i
t md% of the f udp yshdairleutoeadpiptagld of t he C-olnspsauney (
capital before such transaction(s)), in a singl
over a span of rolling
Dat e No. c Face | ssu Nature¢ Natur e Tot al
all otn shareValueprice alloticonsideconsi de
transe ) shar (in
4-J uh4 12,009 10 1,50 Conver Other 181.
of deb Cash
27Aug 4 18, 92 10 5,28 Priva Cash 1,00
Pl acert
Tot al 31,02 1,18
Wei ghted Average cost of acqui 44 . ;
*Adjusted for bonus issue of 85:1
Except as stated above, it is confirmed that th
than 5% of t ha pf wslhlay ediclaptied |l paoifd t he sCGampazrapi (t &:
the date of all ot méent ) hetnhdiash eRebd8 Hreornrtihnsg pRriocosrp e c
Price per share of the Company (as adjusted for
based on secondary sale or acquisition of equit
involving the Promoter, memberls ngf SthlhheelPolbdet e
Sharehol ders of the Company with rights to nomi
the date of filing of the RHP, where the acqui si
di |l ut edp psahiadr e <crapGotnapla noyf (ocual cul alt ®eslud acapi toal t
such transaction/s, and excluding ESOPs granted
transactions combined together over a span of r ¢
foll ows
Detail ¢« Nature Natu Dat e Face No o Cost Tot a
Transf ¢ Transa: of Acqui ¢« Value Equit Equit Cost
(Promot Consi n |/ Equi Share¢ Share (in
Promoter rati Trans Shar (incltut Lakh
entities Secur |
share ho Pr emi
or havi |
right
nominat
di recto
Puspamit TransfeCash 4Ap24 10 5, 68 4,39! 250.
Shi san
Consul t
LLP
Puspamit TransfeCash 8Ap24 10 1, 71 5, 431 9 3.
Amita N
Puspamit TransfeCash 8Ap24 10 1, 71! 5, 431 93.
Ai shi ck
Hazar a
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Det ai | ¢

Transf ¢ Tr
(Promot
Promoter
entities
share ho
or havi
right
nomi nat
directo
Puspamit Tr
Vi
Ko
Puspamit Tr
N i
Puspamit Tr
R a
Shi san Tr
Consulti Ra
Mahavir Tr
Lalchand Ra
Ashmavir Tr
Financi a Ar
Consulta ln
Lt d
Arbour Tr
Il nvest me Ra
Arbour Tr
Il nvest me Ha
Si
Ar bou Tr
Il nvest me Ra
Ma
Pa
Ar bou Tr
Il nvest me Ad
Ca
Ar bou Tr
Il nvest me Dh
Su
Ar bou Tr
nvest me Di
Pa
Ar bou Tr
Il nvest me Sh
Ma
Ar bou Tr
Il nvest me Pi
LL
Ar bou Tr
Il nvest me Sh
N a
Ar
Ar bou Tr
Il nvest me Tr
E x
Pr
Li
Ar bou Tr
nvest me RO
L L
Ar bou Tr
Il nvest me Ri
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Nature Natu

Dat e
of Acqui ¢
Consi n |/
rati Trans
Cash 23 u4
Cash 23 u24
Cash 23 u24
Cash 9Augi4
Cash 12Aug4
Cash 12ug4
Cash 14ugi4
Cash 1i1Sed4
Cash 131Sed4
Cash 1i1Sed4
Cash 131Sed4
Cash 1i1Sed4
Cash 12Xed4
Cash 1Xed4
Cash 1Xed4
Cash 1Xed4
Cash 1Xed4
Cash 1Xed4
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Face
Val ue
Equi
Shar

10

10
10

10

10

10

10

10

10

10

10

10

10

10

10

10

10

10

No o
Equi t
Shar ¢

711

94

27,71

15, 45

36

151

70

60!

900.

600.

200.

200.

251

121

900.

251

650.

650.

Cost

Equit
Shar e
(inclna
Secur |
Pr emi
1,911
1,911
2,52
3,55
4, 66 .
7, 80!
7, 48,
7,801
7, 80!
7, 80!
7, 80!
7, 80!
7, 80!
7, 80!
7, 80!
7, 80!
7, 80!
7, 80!

Tot a
Cost
(in
Lakh

51.

56.
701.

550.

250.

245 .

32!

202.

70.

46.

15.

15.

97.

87.

70.

175.

50.

50.



Det ai | ¢

Transf ¢« Transa:
(Promot
Promoter
entities
share ho
or havi
right
nomi nat
directo
Dhandi ¢
Arbour Transf e
Il nvest me Kapi |
Navrat ¢
Singhvi
Arbour Transf e
Il nvest me Urvi
Nakum
Arbour Transf e
Il nvest me Bhavnes
Me ht a
Arbour Transf e
Il nvest me Har di k
Udaykun
Mal ekar
Arbour Transf e
Il nvest me Anki t
Gal a
Arbour Transf e
Il nvest me Devang
Shah
Arbour Transf e
I nvest me Sanj ay
Arbour Transf e
Il nvest me Aashi st
Aj mer a
Puspamit Transfe
Ti mes
Tradel i
Private
Li mitec
Puspamit Transfe
Purvest
Mu k e s h k
Shah
Puspamit Transfe
Khushbtu
Raj endr
Agr awal
Puspamit Transfe
Shrikar
Mahesh
Puspamit Transfe
Sanj ay
Narayar
Mahaj ar
Puspamit Transfe
Vignesh
Poojari
Puspamit Transfe
Tushar
Maf at |l e

Nature Natu

Dat e Face

of Acqui ¢« Val ue

Consi n / Equi

rati Trans Shar
Cash 13ed4 10
Cash 13ed4 10
Cash 138ed4 10
Cash 138ed4 10
Cash 138ed4 10
Cash 13ed4 10
Cash 13ed4 10
Cash 23edpd 10
Cash 40c24 10
Cash 40c214 10
Cash 90¢c¢c214 10
Cash 90c214 10
Cash 90c¢c214 10
Cash 90c¢c214 10
Cash 90c¢c214 10

114

No o
Equi t
Shar ¢

700.

250.

150.

350.

50.

300.

250.

14.

300.

40|

200.

250.

150.

200.

200.

Cost

Equit
Shar e
(inclna
Secur |
Pr emi
7, 80!
7, 80!
7, 80!
7,801
7, 80!
7,801
7, 80!
7, 80!
7, 80!
7, 80!
7, 80!
7, 80!
7, 80!
7, 80!
7, 80!

Tot a
Cost

(in
Lakh

54.

19.

11.

27.

23.

19.

23.

[1a}

499.

15.

19.

11.

15.

15.



Detail s« Nature Natu Dat e Face No o Cost Tot a

Transf ¢ Transa: of Acqui ¢« Value Equit Equit Cost
(Promot Consi n / Equi Share¢ Share (in
Promoter rati Trans Shar (inclut Lakh
entities Secur |
share hao Pr emi
or havi |
right
nomi nat
directo
Arbour TransfeCash 1@0c24 10 200. 7,801 15.
I nvest me Sahi |l N
Ar bou TransfeCash 1@0c24 10 325. 7,801 25,
Il nvest me Mamt a
Chaturn
Arbour TransfeCash 1@c24 10 250. 7, 801 19.
I nvest me Neha S
Aror a
Puspabag TransfeCash 16¢c¢24 10 650. 7, 80! 50.
Raj esh
Manohar
Shinde
Puspamit TransfeCash 16c¢c24 10 200. 7,801 15.
Devang
Rajni ke
Me ht a
Puspamit TransfeCash 22c¢24 10 100. 7, 801 7. €
Sanj ay
Rambhai
Arbour TransfeCash 1% ed5 10 400. 7,801 31.
I nvest me Brai nWi
Aer i al
Servi ce
Tot al 1,07, 5, 42
Wei ghted Average 58.
Wei ghted average cost of acquisition, FIl oor Pric
Type of transactioWACA (Floor P Cap Pr
) [6]1)* ( [0
Wei ghted average cost of a 44. 2 [ 0] [ 6]
primary [/ new issue of sha
excluding shares i ssued u
plan/ employee stock option
shares, @umonghs¢$hprédcedi nd
Red Herri ng whreorsep escutcuhs i s s u
thaer cent of the fhlare
Company (cal cul aitedudacami
transadtiexc/lsadamg empl oyee
transaction or multiple tr
span of rolling 30 days.
Wei ghted average cost of a 58. 76 [ 6] [ 0]
secondary sale |/ acqui si ti
securities), where promot el
Sharehol der or sharehol der
di rectnoro(usr) Board are a par
gifts), during the 18 monh
Red Herri ng whreorsep eecittuhser ac
to or more than 5%upfshaee
our Company (cal cuilsastueed chaar
such transaction(s) and e
granted but aos$i nvgelset ed) ans
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Type of transactioWACA (Floor P Cap Pr
) [6])* ( [ O

transactions combined toget
Since there are transactions to report in (A)

secondary transactions (secondary transactions
sharehol der (s)ihavendireghor{e)nbom the Board
not older than 3 YeRed Heariroirng oPrtohsep edcattues oifr r e
not required to disclosed
Last 5 primary transactionst N A NA NA
Last 5 secondary transactic N A NA NA
* To be updated at Prospectus stage after finalization of p
Justification for Basis of Issue price
1. The following provides an explanation for the 1Is
cost of acquisition of Equity Shares that wer e
Promoter, the Promoter Gighpsot oomnlbeni nah &r eholed ¢
and secondary transactions as disclosed in par ac
this Red HercaaompgarPerdo stprecawrs Companyods KPAG2@m,nd f
202Aa403023.
[ 6]
(To be included on finalization of Price Band)
2. The following provides an explanation to the | ss
cost of acquisition of Equity Shares that were i
Promoter Group or otheombhatehoildecsowsthyrwagntas
transactions as disclosed in paragr amh salRede Heirm
Pr os pierctwisew of external factor s, i f any
[ 6]
(To be included on finalization of Price Band)
3. The Price Baotnld hoafs begedn determined by our Compan

the basis of the demand from investors for t he
Il nvestors should read t he iaHlRo\Wi&kmeem&itior Bds iaméd® $ m:
fiRestated Fi naoncan Bpla geefins@l3, 8na teispretchiisv eReyd oHer,ri ng |
to have a more informed vi ew.

[Remainder of the page has been intentionally left Blank
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STATEMENT FOR POSSIBLE TAX BENEFITS

To,

The Board of Directors

Justo Realfintech Limited

801/802, & Floor, El Tara Building,
Powai, Off. Orchard Avenue,
Hiranandani Gardens, Mumbai 400076.

Dear Sir/Madam,

Sub: St at ement of possible tax benefit (the (Folgnerlgt e ment
known as Justo Realfintech Private Limitedf t he A Companyo), and its sha
comply with the requirements of the Securities and Exchange Board of India (Issue of Capital and
Di sclosure Requirements), 2018 as amended (the

proposed initial public offering of e€elg-teiatcyh qharee §i Eaffui ft gy c &
the Company.

We, SMMP & Company, Chartered Accountants (Firm Registration Number: 120438W), hereby confirm that the
enclosedAnnexure A, prepared by the Company and Stamemenbgt dabrby
the Issue, provides the possible special tax benefits available to the Company, and to its shareholders under direct
tax and indirect tax laws presently in force in India, including the Inelaxéct, 1961, and Income tax Rules,

1962, as amendeddlhr ei naf ter ref err ed tindirecatax lafvDiie.r Gewtral GdodsxandL a ws «
Service Act, 2017, Integrated Goods and Service Act, 2017, respective state Goods and Service Act, 2017,
Customs Act, 1962 and the Customs Tariff Act, 1975 Foreign trade (Development and Regulation) Act, 1992 read
with Foreign Trade Policy, as amended, read with the rules, circulars and notifications issued in connection thereto
(hereinafter referred to as Alndirect Tax Lawso), [
notifications issued in annection thereto). Several of these benefits are dependent on the Company or its
shareholders fulfilling the conditions prescribed under the relevant statutory provisions. Hence, the ability of the
Company and/or its shareholders to derive the tax bensfdependent upon fulfilling such conditions, which

based on business imperatives the Company faces in the future, the Company may or may notfcifdose to

This statement of possible special tax benefits is required as per Schedule VI (Part A)(9)(L) of the SEBI ICDR
Regul ations. While the term O6special tax benefitso6 |
purpose of this Statement, itassumed that with respect to special tax benefits available to the Company, the
same would include those benefits as enumerated isrthexure A. Any benefits under the taxation laws other

than those specified linnexure A are considered to be genewt benefits and therefore not covered within the

ambit of this Statement. Further, any benefits available under any other laws within or outside India, except for
those mentioned in thennexure A have not been examined and covered by this statement.

The benefits discussed in the enclosed Statement are not exhaustive. The Statement is only intended to provide
general information to the investors and is neither designed nor intended to be a substitute for professional tax
advice. In view of the individal nature of the tax consequences and changing tax laws, each investor is advised
to consult his or her own tax consultant with respect to the specific tax implications arising out of their
participation in the Issuén respect of nomesidents, the taxates and the consequent taxation shall be further
subject to any benefits available under the applicable Double Taxation Avoidance Agreement, if any, between
India and the country in which the noesident has fiscal domicile.

We do not express any opinion or provide any assurance as to whether:

1. the Company or its shareholders will continue to obtain these benefits in the future; or
2. the conditions prescribed for availing of the benefits, where applicable have been/would be met with.
3. the revenue authorities/courts will concur with the views expressed herein.

The contents of the enclosed Statement are based on information, explanations and representations obtained from
the Company on the basis of our understanding of the business activities and operations of the Company.

We have conducted our review in accordance with thi
Purposesd issued by the InstiCAlo) ewbf cBhaegeaeredsAt bal
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ethical requirements of the Code of Ethics issued by the ICAI. We hereby confirm that while providing this
statement we have complied with the Code of Ethics issued by the ICAI.

We hereby consent to be named an fAexperto under the
disclosed as an expert to any applicable legal or regulatory authority insofar as may be required, in relation to the
statements contained therein. Wether confirm that we are not and have not been engaged or interested in the
formation or promotion or management of the Company.

We have carried out our work on the basis of Restated Financial statements and other documents, public domain
and information made available to us by the Company, which has formed substantial basis for this Stdeement.
have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality
Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and
Related Services Engagements.

We hereby consent to our name and the aforementioned details being includetssu¢imcumentsand/or

consent to the submission of this certificate as may be necessary, to any regulatory / statutory authority, stock
exchanges, any other authority as may be required and/or for the recdrelsntontained by thd8RLM in
connection with the Issue and in accordance with applicable laws.

This certificate may be relied on by the BRLM, their affiliates and legal counsel in relation Issdieeand to

assist thaBRLM in conducting and documenting their investigation of the affairs of the Company in connection
with the IssueWe hereby consent to this certificate being disclosed by the BRLM, if required (i) by reason of any
law, regulation, order or request of a court or by any governmental or competent regulatory authority, or (ii) in
seeking to establish a defence in conmectuith, or to &oid, any actual, potential or threatened legal, arbitral or
regulatory proceeding or investigation.

We undertake to immediately communicate, in writing, any changes to the above information/confirmations to
the BRLM and the Company until the equity shares allotted in the Issue commence trading on the relevant stock
exchanges. In the absence of any such communication from us, the Compa@f|_kthend the legal advisor
appointed with respect to Issue can assume that there is no change to the information/confirmations forming part
of this certificate and accordingly, such informat&rould be considered b® true and correct

All capitalized terms used but not defined herein shall have the meaning assigned to them in the Issue
Documents.

Yours faithfully,

For SMMP & Company
Chartered Accountants

Firm Registration No. 120438W

Jugal Joshi

Partner

Membership No.: 149761
UDIN: 25149761BMJNQR6171
Date:September 15, 2025
Place:Mumbai

Encl: As above
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ANNEXURE A
STATEMENT OF TAX BENEFITS

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND THE
SHAREHOLDERS OF THE COMPANY UNDER THE APPLICABLE DIRECT AND INDIRECT TAX
LAWS IN INDIA

This statement of possible special tax benefits is required as per Schedule VI (Part A)(9)(L) of the SEBI ICDR
RegulationsWh i | e tspeeial taxebenefifis6 has not been defined under the
purpose of this Statement, it is assumed that with respect to special tax benefits available to the Company, the
same would include those benefits as enumeratéfuisrAnnexure. Any benefits under the taxation laws other

than those specified in this Annexure are considered to be gémetadnefits and therefore not covered within

the ambit of this Statement. Further, any benefits available under any other laws within or outside India, except
for those mentioned in this Annexure have not been reviewed and covered by this statement.

I Special Direct tax benefits available to the Company
Nil

Il. Special Indirect tax benefits available to the Company
Nil

M. Special tax benefits available to Shareholders
Nil

Notes

i. The above Statement of Tax benefits sets out the special tax benefits available to the Company, and its shareholders
under the tax laws mentioned above.

ii. The above Statement covers only abowentioned tax laws benefits and does not cover any general tax benefits
under any other law.

iii. This Statement is intended only to provide general information to the investors and is neither designed nor intended
to be a substitute for professional tax advice. In view of the individual nature of tax consequences, each investor is
advised to consultisther own tax advisor with respect to specific tax consequences of his/her investment in the
shares of the Company.

iv. No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are
based on the existing provisions of law and its interpretation, which are subject to changes from time to time. We do
not assume respondiby to update the views consequent to such changes.

V. This statement does not discuss any tax consequences under any law for the time being in force, as applicable of any
country outside India. The shareholders / investors are advised to consult their own professional advisors regarding
possible tax consequess that apply to them in any country other than India.

For and on behalf of
Justo Realfintech Limited
(Formerly known agusto Realfintech Private Limited

Puspamitra Das

Chai ram@Managi ng Director
Date :September 15, 2025

Place:Mumbai
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SECTION V1 ABOUT THE ISSUER COMPANY
INDUSTRY OVERVIEW
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Economic Outl ook

1.Brief of Gl obal Economy

The gl obal economy in 2024 exhibited a dynamic i
presenting a compelling backdrop for the real e
moderate economic growt hhawve ad e mesrit satt rea tmaad kred ma rwko
adaptability. This resilience, coupled with suprg
technol ogi cal i nnovation, positions the\ sdathdre f
ogrowing gross domestic product (GDP) directly i
di sposabl e incomes, stimulating inveskmgntri aepd:
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growth and societal advancement, facilitating i
ur ban transformation.
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Figure 1: Global GDP growth over the years [International Monitory Fund]

Advanced Economies: A Landscape of Stability and
In 2025, the global real estate market i s expect
l eading the sector, valued at US$534.37 trilliaon
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to 2029, reaching US$727.80 trillion
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I ndi an Real estate mar ket

I ndi an real estate market is currently 6.8% of
value. Given India is a housing shortage country
by 2036, this sectorr. i s expected to grow furthe
Segment Mar ket Si zeTn) % Distribui
a Apart ment 7.15
b I ndependent 5.56
c Resal e 3.85
A Tot al Resi de 16. 56 82 %
B Commerci al 3.53 18 %
Total Real 20. 09 100 %

Real estate segment has a total market size of about 20 Tn as of now which is 6.8% of the total C
country

GDP in 2024 (Rgn) 296

Real Estate as a % of GDP 6.8%

Table 1: Market share and size[&tf aberdi &ormas$idential r
After covid, there was an exceptional i mpr oveme
mar ket grossed 7 Tn. Rupees in 12 months trailin
.Key factors and drivers for the growth of I ndian
The I ndian real estate sector is on the verge
multitude of economic, soci al, and demographic

anal ysi s of t he key dr idv ehrisg hil mfglht en ctihnegi rt hiemp$
devel opment .

GDP growth

ndi abs GDP has been experiencing a robust growt
espite the chall ehyemampdesmidc byAd hteh e O&/d Dn o my e X
emand for both residenThibt gndwttlhmmesteas busp
romotes investments in infrastructure, | eading
ccompanied by a rise in foreign direct invest me
expansion (Ministry of Finance, 2023; NI'TI Aayog

I ndia's GDP i
from 8.2% and
H2, driven by
Financi al Sh ea

s forecaf€bed Growgh2WwndplHAWRd D40 n6 20
8. 1%24 nr dfl] eaatdi H® olfolR®OI23headwi nds
strong domestic demand, increased
Gdi2024, RRBlO) .t
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Real GDP growith
(annual percent change)
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Projected Annual GDP Growth of Top 10 Economies

2023 2024 - 2025

FigBreProjected Annual GDP Growth of Top 10 Economies acr

Hi ghest projected annual GDP growth among top ec
I ndia stands out with the highest growth peaking
Ot her emajnolmikees t he US, China, and Germany show r
experiencing a minor contraction in 2023. This h

Empl oyment recovery

The Empl oyment Rate islgrtoavi mge f rZoFn. ATM%i sn n2nddi4c 7a
job creatcehpdmtsede mi c, driven by robust econom
industries such as technology, manufacturing, an
The i mprovement in empl oyment has bol stered con:
hi gher job security are entciomukeatgiintge mo nisiukne riso ma
confidence ide mafvadd emd s ii che 1t thiea | properties, parti.i
Empl oyment recovery has directly fuelled the de
and i ncoimewiers ttr heeayl estate, either for personal U
di sposable incomes have further Dbololstceidt iheosu.s inhegv

are focusing oni mddme dladbl £i ragh dt odiechaat nedr fitreome hfei rg
homebuyers and working professional s.
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Employment Rate

56.0% 58.2%
50.9% 52.6% 52.9%
I I I I I
2017-18 2018-19 2019-20 2020-21 2021-22 2022-23 2023-24
Figure 4 Emplr‘oyménltu Rate in India over the years
.Af fordabl e Market
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The services sector is the |l argest sector in Ind
at current pri-2®s forcomeriybare20283% to I ndia'"s
i ndustry sector, wirtohnr ea, @WAc ooufnt s7 5f.05r5 215a%,h wehi | ¢
sectors contribute 20%. (MoSPI)

The Economi ¢25 uhlrivegetyl i2g0l2tds a remar kable rise in |
which has increased from just 1.9% in 2005 to 4.
the first 9 months of -IFayr2gbe.s tl nsdeirav iicse sn cew ptolre ege
jump from its 24th position in 2001.

Among the key service exports, software/l T servi
driven by I ndiads emergence as a hub for Gl obal
clearly reflected in tBeopder wideés "Balhenc Bucfi nBa
secbdradgest contributor to services exports in F
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Public Administration
Financial, Real Estate & Defence & Other

Professional Services Serv»ﬂcc—s
ar 14%
23%

Agriculture, Livestock,
Foresfry & Fishing
18%

Trade, Hotels, Transport,
Communication &
Services related to
Broadcasting
17%

Industry

Mining & Quarrying
2%

Manufacturing
Construction 14%
9% .
Electricity, Gas, Water
Supply & Other Utiiity
Services
3%

Figure 5: Sector [Miwaneshrgabfu@tat i G¥Acs and Programme | mpl emen:
prices]

V. I mproving household income | evels
India's per capita Gross National I ncome -I&NI ) h
to 2,08 ,-583( CAGRO®f3 8. 4%). This significant gro
i ncome distribution, wiiahdsnoheg euséhcbdse mowaitk
reports from the National Statl stical Oof fice (2
households earning above I NR 10 | akh annually,
within armepdmu ati on.

The consistent rise in per capita income under s
driver of housing demand. The expanding middl e
devel oper s, as this seigonmesntt lsaete kesatqeuraltid yt theoiurs il
2023)
Per Capita GNI (Z)
2017-18 2019-20 2020-21 2021-22 2022-23 2023-24
Year
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2.

2.Housing demand estimations

Demographic dividend

I ndia has 64% of its p&®Pulyatairen wihn cthhe sage egr o u|
the peak 20c¢dndvh2®M31 t wi || reach approximately
Population Fund (UNFPA), denmoongirca pghriocwtdhi vpiodteenndt inae
from shifts in a populationds ageagéerpopultati mai
64) is | arger -addanshdaree nofnwioh&k i pgpul ati on (14 an

Projected Percent of Population by Broad Group and Dependency
Ratio, India 201 1-20461

100%
0%
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70%
S0%
50%
A0%
30%
20%
10%
0%
2011 2016 2021 2026 2031 2036 2041 2044 2051 20546 2061
—— Q-1 4 ———— | 5-5% S0+ emeeieaae Dependency ratfio
Figure 6: Projected Percent of Population by Broad Group and Dependency Ratio, India 202D61[, A study
commissioned by UNFPA, National Commission on Population,2019]
I ndia has one of the youngest populations in an
28, compared to 39 in China, 38 in US, 43 in We
wor kdgug popul ation (peoplé begewedrmslHrawd 64r yge.
wor kdagoeg popul ati on i sThgoiwi g dtoow lods td etmolglr apths &¢. d|
I ndia is avail abl e-0ftort ob W&l5drgadeshanoan2006her

Population Distribution

1%6,52520 2036
1%10,848 | 2%28,h11
2%2
29427,423 | 4%57,720 |

Population in ‘000

=
S
(O}
<5}
2

Figure 7: Age group wise population distribution [Report of the Technical Group on Population projection for India and
states 20142036, Census of India 2011]

The working populationit ni 2086keyrodjeceéedotot pe

demogr apvhiillcé asdhitfot i ncreased di sposable incomes,
housing, particulianrcloymea fhfoormedsa.b |Aed daintdi omiad | vy, t he
commerci al spaces, including odplie emowa dt o et iati il €
The working population's growth wild.l al so fuel
deel opment, making this a pivotal factor for the
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Nucl eari zation of families

5.39 5.31
512 . =5 -~
5.00 - 4.66 &E2 4.60 =
L 4.20

4.00
3.00
2.00
1.00
0.00

Rural Urban Rural Urban 2001 2011 2015-16 2019-21 2023

2001 2011

Figure 4: Household size in India [Census of India, Ministry of Statistics and Programme Implementation, National
Family Health, International Institute for Population Sciences]

The structure of I ndi an households has wundergon
nucl ear At amrtld atghe Nati onal N& M| yc othedaulcttBe1dS ui rnv ez
approximately 54% of households in India are nu

Bet ween 2@10121t,0 tzhkel%Bverage household size decre
reduced to 432 peaisomnsebydy 282more pronounced in
nucl edresf dmi lhi gher comparmsmdveotowantsregtcbear f

i mplications for housing demand in India. Small e
to increased demand for affordable housintgeoptio
a focus on developing housing policies and wurba
family structures in the country.

Ur banisation and housing shortage

The United Nations projects that by 2030, appro:

in | Rdpad wurbanization is driven by economic
devel opment%oBy 2080836 06s3popul ati ohhiwd Idapiediuwdrebad
intensifies the demand for housing and infrastr.u
The estimated additional housing requirement by
Il ndi a. I n 2018, the housing shortage in India
housing demand by 2036 in India is 93 million.
Additional
Demand by 2036
Housing
80 Shortage as on 64 Million
2018
- 60
)
= 40 29 Million
0]
Figure 9: Housing shortage in India [Liases Foras]
TablEsti mati on of housing demand in | i [ Repo

ndi a
projection for 2n0d3i6a, aCedn ssutsa toefs 12n0dlila 2011, Li as

Year s 2011 2026 2036
Urban Population (%) 31% 36 % 39%
Tot al Population (Mn 1,211 1,426 1,522
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Year s 2011 2026 2036
Popul ation H£8) Neass 502 683 759
Persons per househol 4.91 4. 13 3.68
No of household need 102 165 207

The acute shortage of affordable housing opens
solutions that c-aatnedr nicidibmme rMdaendd i e I(WW Habita
I ndi an real estate seohbruésceéenofri tateobys) i nked
rising per capita and household incomes, a reco
These el ements create a conducive environment fc
t hseect or as a critical component of I ndia'"s econ
Gover npmelnitci es and i ncentives
Government policies and incentives in |India sign
schemes and regulatory frameworks have been intr
and accessibility.diThdsssexcthioyn @dvdarhremearetpoirri t i
the residential sector, and the challenges they
. Af fordabl e housing initiatives
(i) Pradhan Mantri Awas Yoj ana
The Pradhan Mantri Awas Yojana (Urban) [ PMAY (U) ]
housing to the urban poor, with a target of con
November 25, 2024, the sch&m&6hmis|l sahocthomnsees apwy
grounded for construction and 8.82 million compl
(ii)Pradhan Mantri Awas Yojana 2.0
The Pradhan MaUthbhanA®al®d XFMANaapproved by the Un
2024, aims to provide financial assistance for c
urban areas over the nexthéiovenyeaunsti dheobkcheame
and méildase® families, with a total i nvest ment of
l akh crore.
(iiiTax i ncentives
The I ndian government offers several S¢éeaxi dren&0dC
Homebuyers can claim deductions up to 1.5 | akh

Al l ows homeowners to dedment ssipbodooupi@éd akrho perr ti ind

While these incentives haovkeadvobtegdr slemanddiaen® n
|l mpact of Tax I ncentiveBconomMouasand Pehsaunh@geadt We
t hat -ihngdhma groups di sproportionately benefit, r

(i v)Subsi di eisndoome Ilbowsi ng

The government has also introducedcwarei hhws sehmg i
instance:

al l (HFA) : Part of the PMAY framewo

Housing for
the construction of affordable housing U

promot e
Re s e a (&ohv ebrylBraecrkte d Fi nancing OptionReahdE#sbamee wRe

2021 Mitra and Singh (2021) shows that swuch sub
income groups, but i mplementation challenges oft
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(v) National Housing Bank (NHB) initiatives
The NHB plays a cruci al role in fiinmmname gg rhowss
provides refinance to primary |l ending iNHSBtitut:
2023
Mi cro Housing Loan Scheme: Offers$nsmwmalel ghoaps 4§t
of Housing Ecomesm cisni t2i0&2t0i)ves have been instrutl
rates amomg buyets, especially in urban areas.
(vi )Real Estate Regulatory Authority (RERA)
The i mplementation of RERA in 2016 aimed to brir
sector. I't mandates that developers register th
and possession. Adopt iyoenr ocfo nRE RJAe nhcaes ainndc rperacsteedc t
enhanced transparency in property transactions.
trust in the real estate mar ket contributing toc
(viidoning regulations and |l and use policies
Zoning laws in India significantly influence res:¢
restrictive zoningdergiut pwtdewns!| ecph@aent j metxtabéghat
states are relaxingexdemisng yl &ws wtisee g pdreovrkd todp xieichd s
|l i ke Mumbai have seen benefits from such refor ms
(Pradhan Mantri Awas Yojana: -AnSomeyGoaumHD.usHoOWs
Deba, )2022
However, rigid zoning practices continue to be
and | imited-iongtoimend afmod ilecw

(viiGove

rnment backed financing schemes

government has introduced several financing
e include:

rest Subsidy Schemes: Such as the CLSS wunde
rest rate on housing | oaBac kfeadr Fdlniagiichlneg ©bOx
ownership in India 2021)ountdese fhnhonaprasprghoO
s, particul ar l-iyn@aooe gf d miwleiresandThn d@H &l | enge
an Urban Ade®asnaA 0Ods drdtamdyf fairs, 2023) .

(i x)Sma-ctties mission

Laun
ncl

Thi s
resi

2. 3.Regu

g0~

h
0
0
i

e
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ched in 2015, the Smart Cities Mission ai ms
udes i mproving urban infrastructure and hous
policy encourages investment in housing an
denti al real estate markets in targeted citi
|l atory changes and its impact on Real Estat €
I ndi an real estate sector has undergone si gt
arious regulatory changes. These changes ha
ol idati on among reexapl | oersetsatteh ef ifrantst.o rTsh icso nstercit
in the I ndian context, supported by academic
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Regul atory Framework and Its | mpact

The regulatory environment in India has evolved
real estate sector. Several key regul ations have
Re al Estate (Regulation and Development) Act, 20
The introduction of RERA aimed to increase trar
Research of I ndian Journal of Real Estate Resear
mar ket (2017) indicates tchhampl RERAehasqumpemedt g
particularly regarding project registration, fil

regul atory demands have disproportionately affec
wi t herl applgayer s that possess the resources to com

Goods and Services Tax (GST)

The i mplementation of GST in 2017 transformed th
to The effect of GST ohourhrealr emafl Ecdrmdmi s eRdloircy
GST has streamlined atltsed tiax rgracedas ,p e watt i iotnathas
struggling to navigate these complexities, of t el
chall enges, |l eading to consolidation.

Technol ogical and operational pressures

he adoption of technology in real estate is inf
transparency. The push for digitization in the s
Digital initiatives and compliance

The I ndian government has been advocating

for t
Research by Journal of Property Research (2021)
requires significanThenvmpamenofidi getaahologyi af
seciour nal of Property Research, 2021
PropTech devel opments

The rise of property technology (PropTech) has

necessitated substanti al i nvest ment . Larger fir
competitive edge, promptimegmainml| MTkkeadevdhrans ft oP rcoor
reshaping the I ndoamnaladf eRe¢ alt eEseaterLiteratur

.Changing consumer preferences

Th I ndi an real estate market is experiencing a
various factors such as economic conditions, rec

(0]
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Ri sing sales in under construction property

Construction Stage wise sales of property (Sales)
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Figure 10 Construfcltiieosne sstFaogreaswji se sal es

0 nc dored twreltemt itombedemd hroenedy i s a cruci al

o m:it ruuncdteiron property, particularly in
y of the buiel pgenjedetaulHowegeor alkaedon
t in builders has been restored in the
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Sales during th
make up 61% of
can be attribu
Key mar kets |
inventory, wit
derease since

e early stages of construction,
the madkefT hispgifcommsh bt mhE&EMNTr op
ted to ienrcsr,e aasse dwecloln sausmehri gthreurs td e n
ke Gurugram, Noida, and Greater No
h the ntire National Capiat &l7%Reqgi
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e
O-RERAAdOBUi i deal perfpostance has in
Capital Mar kets Overview

The
a g
pro

capital mar ket in I ndiads real estate sector
rowing focus on transparency, institutional i
duct s.

=

2024, the I ndian construction market was val
crease from $792.1 billion in 2023 (ResearchAnN
ale infrastructure Iineebsvmegpts.andxparmsdinmgg uir
ojections indicate an average annual growth r
ctor continuespniovdtemegant dermngmhippudlarcd policy
saal BOX4H, the I ndian government allocated a r
r capital expenditure, repr-26ntAngi dgnilfi odntGL
tollayR 2. 87 trillion (.a6p% roofx .t obt3adl. Bevalapisil tidail o melxtpeeah
e Ministry of Road Transport and Highways ( Mo
frastructure development (Union Budget, 2025).
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uction market was valued
5, reflecting a compound a
lamr kiea F5d wzied e&nG&iloaatt &C oA satinrglusc
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.Housing mortgage

I'n the finddéjalngeard2®&8R223housing | oan disburse
(PLI's) in India reached 9;0lnfe 21391 mecroea&serfefdomct
in FYI220Z2NHB AnnuadaPRP4Repihtimm2@8ia®yrowth highlight
demand for home | oans and a favourable Il ending
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di sbursed 3,84,493 <cror e, Private Sector Banks
1,83,239 <crore. These figures reinforce the cr
housing sector expansiogmpstaamt.tibebrbadernrbalset
has a significant i mpact on the real estate ma
demand, parti ctuilme | lyu yaemeennga ofther mggda b @ s . This surdg
driveepeptyrprices and supports the constructi ol
mar ket l'iquidity. Mor eover, the availability of
homeownership more accessi btty. alhidwewnaero,uraws thnaygi reea
di sbursement must be carefully managed to avoid
housing bubbl e.
F9,017,239
: “““\
FY 21-22 FY 23-24
Figure 11 I ndividual Housing Loan disbunsemenésblyN®ti manal
Bank]
The annual -1gir%0 wtnh tdife Iolut standing amount of i ndi
year s, combined with moderate interest rates, h
Lower borrowing costs havee srsaidbel eh o nderoiwnierrgs hii pc ri
housing and contributing to price growth in sev
individuals are able to secure |l oans, supporti ng
activptygpeAsBYy price growth remains moderate and
mar ket is expected to maintain a healthy | evel
continued demand.
! 34,723,908
IIII| ‘iiil IIII IIII
Sep-23 Oct-24
Figure 12 I ndividual housnng |l oan outstanding of Primary Le
.Bank credit outstanding in commerci al real estat

From September 2022 to September 2024, the sign
commercial real estate (CRE) indicates a substan

in lending suggests spropegrtdieemsandr ébrectoimmgricnwa
availability of capital for property acquisitio
recovery or expanhsion in the CRE market, yespeci
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housing, and |l ogistics, which have seen strong o
concerns about the potential for overheating in
l ead to inflated paopéskyovalfwaturensefauéatsings,|
tighten or interest rates rise further. Further
face increased risk if property pri ceki g cgriwmde
l ending practices and careful monitoring of ma
expansi on.

CAGR: 8.5%

o)
o
™,
~
2
~

4,42,202
4,69,013

Sep-22 hMar-23 Sep-23 NMar-24 Sep-24

Figure 17 Bank credit outstanding in commercial real e
Pan India residential real estate market
I ndia's residential real estate market has 1l ong
mi ddl e cl ass, and various government initiative
Chennai have been f ocalmemai,ntcsatfeari nrge @alo eas tda tvee ri
l uxury seekers to those in need of affordabl e
fluctuations influenced by economic cycles, int
ti ej[dott ogrowth and income | evel s.
At present Mumbai Metropolitan Region (MMR) is

~28% of marketable supply among the top 60 citie

Indore
2%

Pune Bangalore Surat | Jaipur | Nas...
¥

11% 8% 2%

MNag...

2%

Hyde

rabad Ahmedabad

9% 7%

The top metro regions of India, viz MMR, NCR, Ba
Kol kata constitute 80% of builder supply.
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2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2002
2023

pos

Infroduction of Implementation of

2001-05 was an efficient FDI and inflow Market crash of RERA and Covid 1? caused
market with increasing of excess cash 2008 brought subsequent policy market to slow
demand due to caused the down the prices reforms cracked down but
reduced interest rates prices to and sales started down unfair followed by a
and increasing skyrocket and picking up due to practices in the quick recovery.
affordability. sales went lower prices. industry causing

down. actions against
defaulting builders.

Figure 15 Historical supply trends of top 8 cities [Liases Foras]

1. Residential market trends
The -pO¥tD recovery in the I|Indian residenttal ma |
breaking sales and new | aunches. As of LTM Sept ¢
oryear, with close to 6 | aktd unhltasl alhchedesung
mar ket's ability to rebound and thrive, support e

Months Inventory

25

15
Figure 16 Months of inventory in top markets [Liases Foras]

The inventory | evels have significantly i mprove
maj or mar ket s. Cities |like Bangalore, Pu-t &, and
mont hs, indicating str onrgk eatbss olripk d oAh mead aebsa d ,MeGhr
show relatively highe28 i moernhoryréfevedtsin@arauidl
l aunches.

Despite s growt h, price increases have remai

hi
nt for buyers and reduc

t
environme i
nd supply, pomatkensf ohest

ng the risk of
demand a 3]

daiamedegi denh

.Sales trends

Po€OVI D sales in the real estate sector have w
6,44,076 units in LTM Septemipeyre a2rO 2idn,c rreeafslee.c tTihnic
i s driven by shifts i n boment ppefieceeses,anfl awa
digitalization. The rise of remote work prompte
particularly in suburban areas andry€Eiaer Zopgi méee
continued d&aocodwmtiinrag ef,or 4, 88 ,-6mBaungtewslo] dbola:
infrastructure devel opment and high investor co
st amp duitniteesr,esltow at es, and housi g ismubaitdings ,de|
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Furthermore, digital pl atforms revolutionized th

online transactions, thus improving mar ket acce
integrated townships apd tadbbeEdéebptnthbbuyees, tbab
remains resilient and attractive.

7.00,000 A 287

6,00,000

5,00,000

4,00,000

Top Meftros

3.00,000

2,00,000

1.00,000

o { Vi LTh LThA LTA LThA
1 Sep'1? Sep'20 Sep'2l Sep'22 Sep'23
mJier | 2. 66,537 3.07.095 3.07.955 2.31.958 2.80,226 3.41.575 3.78,733 4,88, 649
mJier 2 70,119 82,699 26,312 82,314 83,016 1.07.127 1.24,988 1.55,427
Pan India 3,34,456 3.89,794 4,04,267 3. 14,272 3,863,242 4,48, 702 503,719 &6,44,076
Figure 17 Annual sales trend units, pan India [Liases Foras]

The builder market in real estate is predominan
of the market, while plots and villas account f
remarkable growth in reemand yaarsess rceifflfeen e mtg

Apartments haveomean gr @Wthh,yefauel |l ed by wurbani
preference for gated communities with modern ame
even stOr% nypsge ad gr owt h, dri ven bdye nisn drye ahsoeuds i inr

premium | iving options, particularly in suburban
the diverse appeal of the r eoapleress ttaot ec asteecrt otro avna
needs.

5.28,024
o Apartments
4,114,560
Plot/Villa 475 579 A27% YoY
3,446,312 3.49.590
18% 2,98.074 3.07.581
2.65,245
Plot/Villa
A30% YoY
Apartments
82%

38,582 43,482 54477 49.027 5568
e 73.023
89.159

1,164,052

LTM LTMm

Sep23 SepZ4

Figure 18 Apartments and plot/villa sales trends [Liases Foras]

The demand for housing units across Tier 1 citi
Mu mb ai Metropolitan Regi o-per(fMMMRMmi negmemar kgt .a sMMR
i mpressive 1.52 Il akh wunits saolrdo biuns tio FyMéd & eypg eeonviot eh
and showcasing consistent momentum withobessign:
performing market, sel | i nogry eBabr, 8i0r2c ruena stes, whitghhl a
prominence ah séetoesidenti
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LTM Sep’23 LTM Sep’'24 YoY

v 526501 v
Pune ey 0 | R - oz A23%
Bangalore 49,469 _ _‘ 63,247 A 28%
Hyderabad sz [ T s: -+ A36%
NCR a2 [N B ;s so4 A22%
Ahmedabad 32.403 [ B =53¢ A10%
Chennai 25,057 B zs 224 A13%
Kolkata 14,557 [ B =032 A24%

Figure 19 Yearon-year annual sales distribution [Liases Foras]

Bangal ore and Hyderabad also displayed signific
respectivel vy, driven by expanding | T hubs and g
Capital Regi on ( NCR), onceed Itnadifai'fst H epaadsiintgi oma,r kve
reflectingwaeaz2%ncea®rase but | agging behind in t
Ot her cities |Ilike Ahmedabad, Chennai, andigolkkat
yearear increases, showcasing the widespread (

performance across <citiesi aémphraesailz ess ttahtee rseescitloi
preferences of homebuyers.

.New supply trends

The real estate sector's new supply has mirrored
LTM September 2024. Over recent year s, the sect
driven by robust demand2acrbsesboHbwewepr methesghn
plateau, withosmemodantcre%syeedam the | atest perio
mar ket cycle. Top metros remain the dominant <cor
infrastructure devel opment needs, while Tier 2
capitalize on emerging demand in these regions.
sup-dkeypwand dynamic, ensuwruisng@imarbkdti tytability and

700000

&00000 A 20% & AT

500000

400000

300000

200000

100000

LTHA LTM LTM
Sep'18 Sep'1? Sep'22 Sep'23
202466 278255 375088 454173
EBEET 82268 82122 F4542
2.71.133 3. 60,523 4,557,210 5.48.715

>

Figure 20 New supply trend units, pan India [Liases Foras]

New | aunches in the I ndian real estate market e
|l ocalized dynamics and mar ket adjustments. The M
with 1,62, 765 wunits | aunrcohbeuds ti r8 al%d & eSprp ¢ wimib e r i 12
sustained demand and a positive outl ook. Bangal
increase in new |l aunches, supported by its expan
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LTM Sep'23 LTM Sep’24 Yoy

o sz

Pune 74,644 B ;520 v-14%
Bangalore 61,415 I 22 A21%
Hyderabad 55,654 B ;-0 AT
NCR 24,055 [ B R 50 A13%
Ahmedabad 36,757 B i oss v-14%
Chennai 35,274 BB z0.113 v-43%
Kolkata 21,682 B cs v-22%
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Figure 21 Yearon-year new supply distribution [Liases Foras]

ver, cities |like Chennai and Kol kata are exp
22%, respectively, highlighting softer deman
Ahmedabad recordedldecaleifneesctdfngl 4% ceoaate,ctli al
che observed in the previous year

varied performance underscores the evol ving
inuing to expand aggressively while others s
ins resilient, osnuprpadaretse da nbdy hsetarl ot nhgy a bnsvoernpttoir
dation for sustained activity.

e of new projects

scale of new apartment projects has wunder g:¢
ng towards | arger devel opmenstnsasicla he 2idtdh e ¢ th g
r than 100 Wr/idfs,t catcaloulnaumgheso.r By58%24, t
ecting a gradual shift in developer focus.

I taneously, the proparéeéipnbpéchawiceftdhgegntew meu
ng from 29% in 2019 to 38% in 2024. This shj
devel opments offerspgceshananocoddcamemnnitgs/])igyg
ible in | arger projects. Additionally, devel
rtake bigger projects and cater to-ogfrewied

ng.

Township Large Township Large
1% 3% 2% 4%

Medium
11%

Average
18%

Small
56%

Average
22%

Small
67%

2019 2024

Small < 100 Units Medium 200-500 Units Township > 1000 Units
Average 100-200 Units Large 500-1000 Units

Figure 22 Project size and classifications [Liases Foras]
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Largeal e prdj0®d®t suni 330 and township devel opmen
i ncremental growth, with their combined share ri
the increasing mar ket -eapydedt prtees i fdoern te xap a ncsoimpe eaxned
|l arger projects may be driven by changing custor
as well as builders' increased ability to fund &b
.Unsol d supply trends
Unsold supply is maintaining well with marginal
the market has managed to maintain a relatively
alignment has hel pedlsdt dammivieinzeo rtyh @ nl evheelsse ocfi tune
moving in sync As a result, the unsold stock he
for residential wunits and an ongoing flow of nev
However, the situation in Tier 2 cities has been
decline in unsold inventory,ywathl|l otveofojaétubseb
This significantemteadmuytmamks naustsadld é¢mwtrast to
2019, the unsold inventory in Tier 2 cities has
to hit its | owest point in 2024.r Thfsndwchionmsei n
being supplied to these markets. As a result of
supply and demand has shifted, |l eading to a rapi
1200000
1000000
800000
400000
400000
200000
O LTM LTM LTM LTM LTM LTM LTM LTM
Sep'l/ Sep'l8 Sep'19 Sep'20 Sep'2l Sep'22 Sep'23 Sep'24
mTicr 1 836592 | 803412 827540 @ 740544 | 715380 @ 741951 | 854471 | 880303
mTier 2 210935 = 268405 | 310665 | 297536 276433 | 266599 | 233051 198234
Pan India| 10,47,527 10,71,817  11,38,205 10,58,080 9,92.313 | 10,28,550 | 10,89,722  10,78,537
Figure 23 Unsold supply (units) trends, pan India [Liases Foras]
Tier 2 cities have shown a remarkable reduction
March 2022 to 15 months in September 2024. This
and a relatively sl owera padp@rmariidniemwbdlaamcd etsh atc
inventory absorption rates.
I n comparison, top metros have also experienced
inventory |l evels stabilizing around 21 months in
robust demand, the steadireed pacltealodn medv rmarukneth ed
Among Tier 2 cities, Indore |l eads with-okhsgd&r24 uli
growth, followed by Surat at 12,388 wunits-and V
di git growt h. Cities I i ker eNreag kuarb | and uNgebi kof he
respectively, indicating growing interest in the
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Top tier 2 Ci Sales (unit) YoY
Il ndor e 15,024 245 %
Sur at 12, 388 212%
Jai pur 9, 265 Z10%
Nagpur 8,182 253 %
Vadodar a 7,511 212%
Nas hi k 6,559 224 %
Lucknow 6, 252 230%
Bhopal 6, 038 Z25%
Tab2tTeop tier 2 citliLesasies tForms]of sal es
4. 6.Budget segment s
o Aftordable o Affordable
Ultra Luxury
43%
Ultra Luxury
52%
Value of sales Value of new supply
PSL < 30 Lacs Mid 50-100 Lacs Ultra Luxury > 200 Lacs
Affordable 30-50 Lacs Luxury 100-200 Lacs

Figure 24 Distribution of sales value and new supply value
India [Liases Foras]

Recent market trends reveal-wval wd eragsischarftti aln cdaet
mi-ssegment ( 50 Il akhs to 1 crore) and |l uxury seg
of growth. Over the 120Mc¢intddgmenadli ngcbo dseptemb
owear increase, with sales rising from 1,06, 635
enduring demand for properties in this prece ran

f emoney offerings.

LTM Sep LTM Sep YoY (!

Less than 1¢( 7,138 6,212 -13%
Afforcl1l0 L&®s Lacs 92,0009 86, 317 -6 %
30 Ld@O®sLacs 56, 802 65, 699 16 %
40 L&Os Lacs 56, 762 63, 866 13%
50 L&@&&slLacs 1,06, 6. 1,25, 3 18%
Mid I nie75 Ldc<r 58, 201 78, 215 34 %
1 Cxr.5 Cr 60, 626 96, 445 59 %
1. 512CrCr 27,226 47,693 75 %
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LTM Sep LTM Sep YoY (!

2 C5 Cr 31,717 59,719 88 %
Luxury5 €Cx0 Cr 5,376 12,165 126%
Above 10 Cr 1,227 2,435 98 %
Tot al 5,03, 7 6,44,0 28%

Tabl3Beidget segment wi serwedlilhsaa,semparFolrmdsila (year
The lTuxury segment has outperformed significant
increasingolywyas9%nyedrhe 1.5 crore to -l2xarwgre
homes priced above 2 crore wiawhewvkea mdrer orenat d
expanding by 88%, driven by affluent buyers prioa
Additionally, the 5 crore to 10 crore category
a growing appetite for premium and bespoke | i vi
doubled in sales, under slexurn yngr édiedence snn.g demandc
The -smegment also witnessed strong moment um, part
which grew 34%, and the 50 Il akh to 75 | akh ra
preference for | arger homesn amdneprugeeirtsm ameni t i e
Conversely, the affordable housing segment saw &
l akh to 30 Il akh category dropping by 6% and the
consumer preferencesantand affordability constr ai
On the supply side, a similar trend is evident,
l uxury segment and 27% in the 1 crore to - 2 cro

r
ticket categories.

These shifts align seamiegmérnyt wand Ithreudfycmar loat
position to capsietgarieinze demastda lmlned mihde ri sing pr e
.Ri sk in the market

The i mplementation of the Real Estate (Regul ati
milestone in strengthening the real estate marke
mar ket supply has facied dmpaysantr tbookonhg thladt s
stems from projects | aunched prior to RERA's in
government regulations in mitigating risks and e
PoRERA, the industry has seen a marked i mproveme
to timelines, significantly reducing the occurr.

bol stered buyer conf i dleintcye @fndt kernhaealkdesthat e€r &
foundation for sustainable growth and fostering
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Launch Year Wise Distribution of Stalled Supply
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Figure 25 Launch year wise distribution of stalled supply, pan India [Liases Foras]

Al t hough the timeline of stalled projec23, high

suggesting that devel opers are facing challenges
stalled in 2024, 1766 2W0e2r3e. |Aa umacjhoerdi tiyn 02f0 2t2h eanr ec
to Super Large developers, whose supply portfoli

developers, with suppl-#5®@oCrtdrodd5dsnCranlgdddgcfornd m i
and 13%, respectively.

Stalled projects (wings/towers) distributed

across launch year 94
81
Small
Developer Super Large
30% Developer
33% 38 43
31 32 3p
15
6 7 4 2 6
N O
e o o -
Medium Large . o~ - - - . © - . o~ .
Developer Developer c - 2 =2 o2 0w e — q N N o N
13% 24% 8 8 &§ 2 8§ 8 8§ 8 8 8 8 8 8 8§ §

Figure 26 Towers which got stalled/booking stop in 2024 [Liases Foras]

Whil e new | aunches being strongest in history, t
devel opers require smart solutions to keep the s
.Price trend

The northern regions, including Noida & Greater
frontrunners in price growth over the ©past yea
devel opment . Noida & Great éo yMaradar rgercowtdre,d faolr
Ghaziabad at 15% and Gurgaon at-delnta%,d rreefsliedcetnitni
commerci al hubs.

her key market s, such as Bangalore and Pune,

riving |I'T industry and expanodifegrurbanepseyul au
nsi stent demand for RBumaé,jtknowsi dentiials parfdp
nnectivityoweaw grd%Wtfheahnhighlighting its resi
mebuyers and investors.

SO o —~Q0
Oo0o0o-oc—
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CAGR (3 Year)

Noida & Greater Noida A13.9%
Noida & GreaterNoida (YoY A16%) L
Ghaziabad A132% ) ?
Ghaziabad (YoY A 15%)
Gurgaon A?.2%
Gurgaon (YoY A 10%)
Delhi A7.0%
Delhi (YOY & 10%)

Hyderabad A5 5%
Faridabad 1% Hyderabad (YoY A3%)

aridabad AG6I1%
Colkata o Kolkata (YoY A 6%)

o %
Bangalore A57% Bangalore (YoY 4 67)

angalo 7%
P A44T Navi Mumbai (YoY A7%)

une 6% . i
Navi Mumbai A4.4% Pune (YoY 45%)

Greater Mumbai i -
Thane A 4.0%
N (YoY A5%)

Ahmedabad A38%
Greater Mumbai A3.4% :

o & & =

Figure 27 Leading Price trends in India [Liases Foras]
I n the Mumbai Metropolitan Region ( MMR), price
registeriwgyear5% nyaeras e, whil e Navi Mu mb a i recoc
demand and balanced mar ket dynamics.

These trends highlight the diversity in market

and markets | i ke Bangal or e, Pune, and MMR demon
reliabl e fotdnredat iionv efsarmelndangpportunities

.Buil ders profile

The real estate market currently comprises appro

SuperlLarge Superl_'arge
46% 42%

Medium
16%

Large
17%

Annual Sales Unsold supply
Figure 28 Market share among developer magnitude, Pan India [Liases Foras]
Magnifude of Developers based on Value of Supply

Super Large = F50 Cr Large 250 - 750 Cr
Medivrm 100 - 250 Cr Srryaill = 100 Cr

Table 4 Number of projects and magnitude of developers [Liases Foras]

Perf orma Super | Large Medi ur Small Grand
Devel o Devel o Develo Develo

No. of D 719 1,171 1,892 8,196 11,97

No. of P 3,874 2,787 3,118 9,592 19, 37

% compos 45 % 15% 14% 25% 100%
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4.

Performsa Super | Large Medi ur Small Grand
Devel o Devel o Develo Develo

annual s
%ocompos 30 17 % 16 % 25 % 100 %
unsol d
Super |l arge developers, whose marketable suppl)
accounting for 46% of annual sales and 42% of
September 2024. These 719 s udpreirvdmrgyreo vdtehy ed nodp ennasi
confidence by delivering projects at scale. AIt
portfolio of about 15,497 active projects across
10Unsold inventory
nsold Supply nits
/\\“‘*-\‘:4 3%
““~‘ i
7,00, 000 T Y -15%
,,,,, O was=
i i S0 6.15,038 "
g 5,774,135
4,00, 000 A EE T
3 4.14,922

Affordable < 40 Lakhs Mid  40-2.5 Crores Luxury = 2.5 Crores

Figure 29 Forecasti Pan India unsold supply [Liases Foras]

Unsold inventory is on a declining trend, reflec
After peaking at 9.4 | akh wunits in 2023, it is
heal thier market balance.

Currently, unsold stock stands -BE%8amBnualk hr archu ¢ ts
mi-segment will see the sharpest decline, from 6.
by sustained demand.

The af

f o segment is witnessing a steep dr
2027, whi

xury unsold stock will stabilize a

_——
- Q
D QD
(on
c O
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Sales (Units)

C C A AT
AS% A -
00,000 . a23% .- @ --———-=-- -
5,00,000
4,00, 000
419,160 423347  +41.550
3. 00,000 3,78,427
2,41.352 ZEBTAS
1.96,.377
2,00,000
1.00,000
~v 2024 . r”'f;gz-‘ C Y‘.;Z;:Qf’ C \T.|'|’f;\:]27
76,207 65,182 65,833 68,663
3.78,427 4,192,160 4,23, 7 4,41
1.07.826 1.21 1.22,521 1,27.78%9
5,62, 460 6,05, 65 4,111,701 &6,38,002
Affordable <40 Lakhs Mid  40-2.5 Crores Luxury = 2.5 Crores
Figure 30 Forecasti Pan India sales [Liases Foras]
Residenti al sales continue to show strong moment
6 . l akh units by 2027. This refl ecsteg nseunstt ah cmuedi
driving the majority of transactions.
The -sm@giment remains the biggest contributor, wit
2024 to 4.41 | akh units by 2027. Meanwhile, the
sales will continuepaxg.anding but at a steadier
With annual8%rexwiectoefd,4 the-bmbhaketedyremapper wedl

nterest rastses, demaong emd controll ed
New Supply (Units)
&, 00,000
A A% A2B
5,00,000 AT AR | [P -
A46% i
4,00,000
3,00, 000
2,892,770 3,223,370 3,388,736 3.44,558
3.08.519
2,00,000
1.87,228
1,00, 000
(0]
=Y 2021 CY 2024 | CY 2025 (F) CY 2024 (F)
12,122 76,462 77,776
1,87,228 2, 73
94,672 84
2,94,022 4,61,870 4,291,651 5,00, 101
Affordable <40 Lakhs Mid  40-2.5 Crores Luxury > 2.5 Crores

Figure 31 Forecast Pan India New supply [Liases Foras]
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5.

5.

5.

New residenti al supply has been steadily increa
surpass 5.4 lakh units by 2027. This reflects de
The -sm@gment continues to dominate, contributing
category is expect8fh aonuabkymodeaahiehyg By72 | ak
The luxury segment has witnessed rapid expansio
2021 to an expected 83,998 wunits by 2027. Me an:
rebound, driven by policy support and renewed bu
Overall, devel opers are taking a balanced appr o
and sustained market momentum in the coming year
Pan I ndia commercial office trends

1. Market trends overview

1.Supp

1,200.00
1,000.00
800.00
&00.00
400.00
200.00

0.00

i a

Y
Ready Supply
230 mn.sgft.
A 6T YOY
UC Supply
122 mn.sqft. - &
Figure 32 Office space supply trend, pan India [Liases Foras]

's office space market across the top six
alldba sepmby nati on oft omsetardyctarmd yYdedachf fhigc e
oximately 1,130 millioa 6%owsesarf geytoYi)n g ®oanva .t
increasing demand for commerci al real estate
, ready office space constitutes 930 million
jnmaak 8% YoY increase
Mu mb a i Metropolitan Region (MMR) | eads among
ce supply, followed by the National Capital

and Hyderabad hold 12%. sfihees, sivki met Chemnm

a's office real estate | andscape, refl ecti
eoning corporate activities and commercial ¢
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Hyderabad

12%

Bangalore
21%

Figure 33 Office supply distribution, pan India [Liases Foras]

This data wunderscores the dominance of these ke
dynamics of I ndia's commerci al real estate sec
i mportance as hubs of econelmirce acfti vedoghystendt up

of fice spaces to meet evolving business needs.

.2ease absorption trends

Lease absorption trends across India's top six r
mar ket. Bangalore recorded the highest | ease abs
trailing 12 months ehtdbngodtunauekd2domirrdheet BB
business hub. The Mumbai Metropolitan Region (MM
absorbed, showcasing strong demand driven by it
CapReglion (NCR) secured the third spot, with 7.8
growth in corporate demand.
14.00 m Absorption - ® - Vacancy 40%
12.00 35%
10.00 @ 30%
25%
.00 ~
20%
&.00 5%
4.00 10%
2.00 6.08 5o,
o rmist o
o Bangalore MMR NCR Chennai Hyderabad Pune o
Figure 34 Lease adsorption trends, pan India [Liases Foras]
I n terms of vacancy, Hyderabad experienced the h
submarkets or del ayeds ugplpdor pntiisoma tdcihee st. o Chemarad
vacancy rate, while Punevmbi atailfAéd ankbHeabthingr s
These trends underscore the varied dynamics with
|l eading in demand, while ci-téeem Vakantlydehabbhdnuw
mar ket needs. Thi s i ndi vat elseasi bl amwvédormbmaéntc
opportunities for growth across the metros.
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Lease Rate

City (osf) CAGR
Bangalore 78 A2 AT
Chennai 65 A O0.3%
Hyderabad 78 A 3.97%
MMR 130 A2 2%
NCR 105 w-0.6%
Pune 82 A 5.2%

Table 7 Office Space Lease Rates and CAGR by Ci

The commerci al |l ease rate growth across major | n
|l eading the way at a 5.2% CAGR, reflecting its s
rates. Lease trends wiamr dPunmoesresneaw, camsiveine rbty up
corporate and I T hub. Hyderabad follows ¢l osel:
supported by robust | easing activity and infrast

nd e trate moderate growth,
Bangal or e, being a k I T and business hub, ma i
command the highest ase ratas od f ilrBaOn cpisal, a ned
center. Lease rates in these cities exhibit grac
mar ket dynamics.

Bangal ore a ns

.Key demand drivers

2023, t he BFSI and |I'T sectors emerged as the
physical -Od0VrikDp.| @Ac s9 gma §ti cant trend shaping t|l
een office spaces. BAuiclodridnign gCotuon ctihle (I1In@GB G)n, GQree
ceived green <certifications by 2023, with pr
ti mations).

o —-Q ~ —
wo—=053>S

ce spaces in India ¢
20, when it was 150
Bt eEstanddreinvéemolmyne ot
estament to evol vi
tices in shaping t

e total area of green offi
mar kable 29% CAGR since 20
creasing focus on stust amand
war dc egrrteiefni ed offices i s a
vironmentally conscious pr

s B @ R B ¢) R

t
t
ac

c

mb a i Metropolitan Region ( MMR)

cornerstone of I ndi ads €
42.67 | ak-b5,crooet r(iUBWDt |
Mombabnhkléet GODPol Wittami Retgh
ing approxi mately 36% ¢
dual status as both
ust economic framewor
egion a hub of opport

nds as
d at |
3

-0

R
e
u
M

thad e . It

, making

PTNDO—~Z =T

n —Oo

a
N
h
b
M
s
t

real estate market in MMR has been a signif
area continues to experience high demand fo
tion as I ndiabds fienanfcimaj ooxapcioraplorand thheea dj
itutions. This economic activity has spurre
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erse segment-suxamgi agaftrmenntus tirm South Mumbai
areas | i ke Navi Mu mb a i and Thane. The rental meé
f

professionals seeking praximicryatti o ebaviemases floub g
I nfrastructure developments further bolster MMR
Har bour Link, Navi Mu mb a i I nternational Airport
significantly improved cenadcanvemgnasrass t han:t
areas into attractive residenti al and commerci al
areas such as Panboemb,i vUliwear ea nndi tkneelsysasmng rapid r
enhanacedadssa bility and affordability compared to
enhance connectivity but al so support the <crea
commercial, and recreational Bprmicestitonmeet the
The region's economic diversity and resilience

housing preferences. From thuewtar yh dewmdl vpthaat s

affordabl e housdcome f@groumpisdsd! BEMR meent itrhiee evol vi |
popul ation. This diversity ensures sustained grc
real estate in the region's economic framewor k.
adapt edalt ot rgelnodbs , such as the growing demand f
infrastructure, further enhancing its investment
Overall, MMR' s integration of economic strength,
positions it as a key driver of Maharashtrads ec
story. The synergy beatwearn ecdmdmi aqraoonttihvietniseus ea
highly attractive destination for -demmsteéesi bBndng¢
opportunities in its real estate market.

Popul ation distribution

The population distribution in the Mumbai Met r o
variations, shaped by ogeographgoutmf Masblawdi ug e
nei ghbourhoods such as Col aba, Marine Drive, an
popul ated regions, dominat eec¢ hy vafl folpunemtt sr.e Mod/é n

Dad8andandindhreefil ect a mi x-miod4 Inhei ognme tgor owppser wi t h
popul ation density driven by¥hwWonthercrn i(%olrwrglaso d, |
Kandi val, B&Easverin) Sabdkbpear, Mul und, Thane) e
mi ddl eass -amadomewpopul ati ons, showing increasing
sprawl . Per i phevial MKmiiggDammb | VvV &/maM\iireaxrhi bit | ower ¢
but are rapidly growing, famdal liend rlastatitoudabl e
popul ation distribution highlights Mumbai és ¢ omj
di ssi pates i ntuor bsaunb ulrobcaanl iatnide sp.er i

ent trends show a growing interest in suburhb
ions in response to the rise of remote worKk.
oming increasinglytipopuprircidug dmdtdamemi tcioenp ¢
as. Devel opers are |l aunching integrated town
estyl e demands. Overall, whi | e Mumbai ' s re.
rovemand better transportation |Iinks are 1|ike
ate market.

O —® oo
W3S ODOT O

.Transport infrastructure development in MMR
The Mumbai Metropolitan Regi on ( MMR) has under

devel opment of wvarious transport infrastructure
reduce traffic congestion,pamidemac®vadadroas stelaenl rees
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. Mass Rapid Transit System ( MRTS)

The Mumbai Metro, a crucial component of the cit
traffic congestion and offer efficient travel
(Ver-dodh@®hat kopar) and LEixnesmnsddnsndnadB new | i nes,
5, are under construction, aiming to expand the
years. The metro enhances urban mobility, reduce
options.

.Nu mb ai Monor ai |l

he Mumbai Monorail, I ndi ads first, was |l aunchec
to metro services. Al though its current cover a
commuting option, complement i asgstédm. broader publ
.3t her major transport infrastructures

Mu mb a i Trans Har bAouranldimak k( MTHL )e:ct spanning 22
connects Mu mb a i wi t h Navi Mumbai , significant
connectivity.

ThaBerivali ARAupnepoRaaddeiwi projespeefifeounhg behivg
and Borivali, expected to alleviate congestion c
Mumbai CoaSpanniRo@adl0. 58 kilometers, Phase 1 con
faster travel along the western coast.
Goregvwdmnund LiTrhk sRaad:d wi | | enhance connectivit
Ssuburbs, addressing traffic bottlenecks.

Rajiv GandAicaStkelasy ednkri dge bet ween Batnadirtay atnrda Wi

Navi Mu mb a i I nt®ethatt d omeadomé rpme tof | ndiads | arg
connectivity and economic growth in Navi Mumbai
These infrastructure upgrades reflect MMR's comn
seamless connectivity for its growing populati o
and wmodhert ruction projercttisalhotlad enhlande cramdl peodgt
areas benefiting from i mproved accessibility and
demand for housing and commerci al spaces, dri vimn
.Residenti al mar ket trend

MMR housing market has been experiencing strong
residential properties and a consistent rise in
mar ket was evident eveni dbefaoorrd athidee npbassstper o bdt ha:
a remarkable rate of recovery and growt h.

Among t he -marrk eotuss wiutbhi n t he MMR region, Navi Mu
most act i-pveer famrdmihn gghar eas. These two regions hav
sales and new housing supphHhe,| arake mgMNFR ema rsk etn.d
activity in Navi Mu mb a i and Thane can | argely be
have greatly improved connectivity and accessibi
homebuyerge®aadnestate investors.

The Greater Mumbai Region currently dominates th
( MMR) , holding approximately 32% of the total

i ncl ude -Bahset {§dDatwvipautrwal a) RegdomNawat ®a kb ai Regi ¢
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Small er contributions coVier drr)o mMRdadieonWe(st 2%)n, ( TMMG
(8%), -WPraanrv eRegi on (-B&) saanBefabghba2%), with Nera
mi ni mal share.

Westem (Mira
road - Virar)

Navi Mumbai Region Region
19% 12%

Panvel- chlg.hor a
_ U olsar
North - EGST_ (Diva - Regirs:(... Region
Shahpur - Titwala) Navi- 2%
Greater Mumbai Region Region TMC (Thane) Region Mumbai) |
32% 22% T 4% Neral...

Figure 37 Marketable supply(units) distribution in MMR [Liases Foras]

e become one of the ke
em more appealing to b
t¢ sutakssonfritbet MMR tr
expected to play a cer

Navi Mu mb a i and Thane hav
infrastructure, making th
positioned both regionsaéb
their continued growth 1is

y
0

.Slal es trends

The Mumbai Metropo an Region (MMR) has experi

it

estate, with 1,52,690 units sold -0 elaTrTM i Septeeanshee
mar ks a strong rpaademychswgeabpobrgropash foll owir
in 2020. Subsequent years saw steady increases
culminating in the robust performance of 2024.
Greater Mumbai , Navi Mumbai, Thane, and the per|
Suburban regions | ike Navi Mu mb a i and Thane, ir
affordability and i mproving connectivity.

. . . . . . A A4
m Greater Mumbai Region mNawvi Mumbai Region

m [MC (Thane) Region m Rest of MMR

A2

LThA LThA LThA LThA LThA LThA LThA LThA
Sep'l7 | Sep'l8  Sep'l?  Sep'20 Sep'2l  Sep'22 Sep'23 | Sep24
m Rest of MMR 33.541 41,960 @ 38,962 | 30.971 34,866 | 38,087 45872 61,149
m TMC (Thane) Region 5,630 7.095 8,692 6,111 7.513 6,718 10,068 | 12,752
m Navi Mumbai Region 11.255 | 13,333 14,113 10,623 | 11,622 13,338 | 15,240 | 26,282
m Greater Mumbai Region | 19.889 | 23,099 | 21.763 15916 22,099  29.386 34,798 52,507
MMR 70,315 | 85,487 83,530  63.621 76,100 | 87.529 1,05978 1,.52,6%0

Figure 38 Sales(unit) trend in MMR [Liases Foras]

Supportive government measures-insecédstsrateasaceld
significant role in boosting buyer sentiment. De
ri sing demand for resimkeanttsi.al units across varioc
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6 .

3 .Ne

Th
1,
su
re
i n

w supply trends
e Mumbai Metropolitan Red¢giremk(i MdR) elvaed saohi ew
62,765 units added in LTM Semptambagmr ovdh4, Thet
bstanti al increases in pre&vdi,oths glheamghti aagch has
covepyngpomitc. While the growth rate has moder a
ventory demonstrates a maturing market, bal anc
. A31%
m Greater Mumbai Region  ®Navi Mumbai Region
mTMC (Thane) Region m Rest of MMR
A92%
62,765
A53%
31%
YoY
LTM LTM LTM LTM LTM LTM LTM LTM
Sep'17  Sep'l8  Sep19  Sep20  Sep2l Sep?22 Sep?Z3  Sep?4
mRest of MMR 9,961 | 22,726 33,856 26,234 21,908 | 34,964 49,564 63,060
mTMC (Thane) Regi 2,344 | 9,426 | 12,449 | 5082 @ 3510 | 10,211 11,751 | 17,109
mNav Mumbai 4,832 | 4750 @ 18,861 @ 6,721 5204 | 18,498 @ 23,622 @ 33,349
m Greater Mumbai Region 13,888 | 15,607 18,294 12,279 @ 22,862 39,280 | 39,755 | 49.247
MMR 31,025 54,509 83,460 50,316 53,484 1,02.953/1,24,692 1,62.765

Figure 39 New supply(unit) trend in MMR [Liases Foras]

Subegions | ike Navi Mu mb a i and Thane continue t
infrastructure developments, and growing intere:
ensures devel opers are brednees,al mginretdaiwiitrhg crommns
housing demand across all price segments.
This sustained growth in new supply further reir
real estate markets.

.3.2cal e of new projects
In 2019, small projects dominated the MMR real e
reflecting a st rdoenmngs iprye fheoruesnicneg .f oHo weovve r by 202
signalling a not askclad esthEr.fotjAstepreedgeds-8pacgaeir {E4PO0sh
moder ate growth, increasing from 15% zteod 1r89%,i dcen
options.
Medi-simzed pr-6pBcusmi {8P0saw the most significant
from 7% in 2019 to 14% in 2024. This highlights
devel opments that cater tpeatrdlDODO@unsitrsg rmmeads
devel opments (over 1000 units) collectivel-y rose
density, integrated devel opment s.
The data points to a clear market ev-stateopropel
to a more varied mix that includes medi um, | a
ur banization, popul ation aqrcewt.h, and changing hoc
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6 .

Township
1%

Large
2%

Medium
7%

Average
15%

Large
3%

Township
1%

Average
18%
Small
64%
Small
75%
2019 2024
Small < 100 Units Medium 200-500 Units Township > 1000 Units
Average 100-200 Units Large 500-1000 Units
Figure 40 Project size and classifications in MMR [Liases Foras]
3.Unsold supply
I n the Mumbai Metropolitan Region ( MMR), unsol d
fluctuations over the years. The graph shows a d
by consistent recovery asdppltawbhéaszancogaadg BY
driven by a balanced alignment between demand ar
or A AT
m Greater Mumbai A 23%
Region
m Nawvi Mumbai Region
m TMC (Thane) Region
m Rest of MMR
LT LTM LTM LTM LTM LT LT LTM
Sep'l7 Sep'18 Sep' 19 Sep20 Sep'2l Sep'22 Sep'23 Sep'24
Rest of MMR 4,471,098 4,22,719 4,246,801 4,23,084 3,85,449 4,246,743 5, 17,437 543,793
TMC (Thane) Region 94,345 78,154 1.05943 1,002,276 88,985 ?1.253  1.04.250 1.11.293
Nawi Mumbai Region 1,.46,452 1 1,23,348 | 1,53,219 1.60,012 1,392,644 1,43, 605 2,08,550 | 2,49,201
Greater Mumbai Region | 3,47,005 3.23.814 3,002,025 2,93.375 3,01,232 3,74,445 4,40,222 4,16,475
MMR 10.28,200 2.68,035 2.87.988 2.78,727 2.15330 10.36.74612,70,45913.20.762
Figure 41 Unsold supply (units) trends, MMR [Liases Foras]
Greater Mumbai Region continues to dominate with
status as a prime market. Its unsold inventory ¢
Navi Mu mb a i Region and TMC (Thane) Region have
supported by increasing demand for suburban hous
Rest of MMR, including emerging areas, has shown
new supply in response to high demand.
The market across MMR has | argely managed to ke
overstock while maintaining a steady flow of n e
sustained demand for housing in the region.
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The months o
reflecting t
a peak of 45
September 20

inventory in the Mumbai Metropol i
e region's growing sales momentum a
mont hs in Septedmbems2862@ntiygyentarc:
4, marking a 42% i mprovement.

f
h

2

Figure 42 Months inventory trends of MMR [Liases Foras]

This sharp reduction highlights -phademcoveFgcDObOTI

as rising buyer confidence, steady absorption of
to this trend. The carmaemteai hheeromarkevel windi
supply strategies to meet the increasing housing

.Bludget segment s

Recent trends in the Mumbai Met ropol it anncRengei on
and |l uxury segments in both sales and new suppl.y

Sales Value Distribution

Mi-dncome housing ( 50 Il akh to 1 crore) dominat
( 94,314 crore). Luxury housing (above 1 crore)
Af fordable housing (bel oWww% (G011,akhQ cacromrte).butes

New Supply Value Distribution

Mi-dncome housing remains the | argest segment , {
( 1,02,983 <crore). Luxury housing constitutes 4!
share of 5% ( 11,415 <crore).

This trend reflects MMR's growing incldi@ ation t
r

n C
mi-dncome and | uxury categories, while the afford
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1,02,983
50%

m Affordable mMid = Luxury m Affordable mMid — mLuxury

Sales Value(Cr) New Supply Valuein (Cr)

Affordable < 40 Lakhs
Mid 40-2.5 Crores
Luxury > 2.5Crores

Figure 43 Distribution of sales value and new supply value
[Liases Foras]

Table 9 Budget -<sVEVRmegrutniwosm)e dsyelaggdi ases Foras]

LTM Sepbo LTM Sepb YoY (%

Less than 10 411 159 61%
Affor¢l0 L&8OsLlLacs 21,570 22,965 6 %
30 LdOslLacs 12,083 18, 789 55%

40 L&OsLacs 9,755 14,284 46 %

50 L&d&&slLacs 16,270 23,613 45%
Mi-dnco 75 Ldc<r 10,410 13,802 33%
1 Cx.5 Cr 12,290 19,535 59 %

1. 5712Cr5 Cr 11,391 19,806 74 %

2. 5i5CrCr 5,936 10,097 70%
Luxur 5 €Cxr0 Cr 1,872 2,667 42 %
Above 10 Cr 867 1,132 31 %

Tot al 1,02, 85 1,46, 84 43%

The -mardket segment ( 40 Lacs to 2.5 Cr) has be
contributing significantly to the 51% YoY rise |
price bracketbs ,CrwirtibsilnlbbHyr 5B A% 7dbnt acs0 by 45 %, r
strong demand for spacious, premium homes. Luxur
60% YoY growth, w5 t@r sradrege i qr dvwieng 2by 70%, whi l
mi xed ttrlrena@sshaip decline in units U4o@ekacdOr dmg
(55%). This balance highlights tmarkehudhtoudeé magn d
the way.
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6. 3.Hlousing price trends

Thane Region (YooY A 79%) -

Nawvi Mumbai Region (YooY A 7%) -

PAMR (YOY A& 5%) _,

e Greater Mumbai Region
7 (YoY A 5%)

Figure 44 Housing Price Index of MMR [Liases Foras]

The Housing Price in MMR recorded a steady 5% Y

ri se. Thane and Navi Mumbai saw the highest grow
devel opment . Greater Mumbami gmewmabkebd %pomat nbair
MMR showed a modest 4% increase. This consistent

across MMR's diverse regions.

Unsol d Supply

ac o
o - e avse | AT .
1.71.,200 1.9&.590 | S s | v =Ty 2.04.278 2.12.124
1.1 36F
F (F) F
L
I.I.
Affordable <40 Lakhs Mid  40-2.5 Crores Luxury > 2.5 Crores
Figure 45 Forecast MMR unsold supply [Liases Foras]
Unsold inventory has gradually increased, reachi
l akh units by 2027. This reflects a stabl e marke
The -smgiment continues to hold the | argest share,
in 2021 to a projected 2.12 |l akh units in 2027.
stabl e, while | uxureye ian vgernatdourayl irsi seex pected to s
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Despite a moderate increase in unsold stock, the

that supply |l evels do not pose a significant ri
keeping inventory growth in check.
Sal es
Sales (Units)
1,80,000
A 5%
60,000 A 33% v-1% Al &
___________ _.___,A_______..-“>_>
1,40,000
1,20,000
_____ 91,733 92,131 e
- &63.857
&0,000 A5 644
37.663

1.51.710
Affordable < 40 Lakhs Mid  40-2.5 Crores Luxury = 2.5 Crores

Figure 46 Forecast MMR sales [Liases Foras]

Residential sales in MMR have shown consistent g
to hit 1.6 Il akh units by 2027. This refleets st
segment, which continues to dominate sal es.

The -gm@giment is expected to grow from 88,847 wunit
ri sing affordaduislertyeamacddst Thegaémhdr dabl e housi
l uxury sales are expectcemd ng wear gr adual growt h
With a 5% annual sales growth projected through
backed by sustained buyer interest and controll e

New Supply

New Supply (Units)
.
1 A ST -
A 3% | P
1 S —— -7
1
1
1.¢ 1.04,490
PP 70
P3.EFPE
34,812
Y 1 Y Y Y Y F) F) F
L r 1 1 > 1 1
i 1 11 &, &
Ff 3| ¢ 1 0.8
Il 1.11 1 1
Affordable <40 Lakhs Mid  40-2.5 Crores Luxury > 2.5 Crores

Figure 47 Forecast MMR new supply [Liases Foras]
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New residential supply in MMR has grown signifio
to cross 1.76 | akh units by 2027. This expansio
demand
The -smegment remains the |l argest contributor to
86,675 units in 2024 to 1.04 |l akh units by 2027.
whil e affordable housi.ng will see moderate expan
With6® &nnual increase in newadampeley, teme uma mlget
growth aligns with demand while avoiding oversurg
6. 3.Commercial office space overview
6.4.AQf fice supply
The commerci al of fice supply in the Mumbali Met r
over the years. Currently, there is 213 million
additional 44 million sguoarenfeet (Mn. Sqft.) wun
300.00
A 10%
250.00

200.00
Ready Supply
_ 213 mn.sgft.
150.00 A 6% YooY
100.00
50.00
UC Supply
44 mn.sgft. - A
0.00
2 = ] 5 S 2 3
a a Figure 488fﬁce supply tr;nds MMR [Lias;s Foras] a B
6. 4. Rbsorption and vacancy
8.00 m Absorpfion - @ Vacancy 40%
7.00 35%
6.00 30%
5.00 25%
4.00 @ 20%
3.00 15%
2.00 10%
1.00 3.19 5%
msf
0.00 0%
2018 2019 2020 2021 2022 2023 H1 2024
Figure 49 Annual absorption and vacancy trends in commercial office space, MMR [Liases Foras]
Post Covid has seen significant i mprovement in a
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This has also contributed to | ower vacancy | evel
.Major commerci al hubs i n MMR

The Mumbai Metropolitan Region ( MMR) features d

supply, and pricing dynamics. Goregaon stands ou
8DP80 per sq.ft, and c-8pi OnAdli,cvaatl iuregs sbtert omege nd e mazn ¢
(19.56 Mn.Sq.ft). BKC, the prime Seconda#yY0Busin
per sqg.ft and capital values up to 53,300, but
despintge asttlmck of 33.24 Mn. Sqg. ft. Si mi3l5a0r)l ygndCe
vacancy (15.78%), with capital values reaching

The Central Business Distric#50DD@8)sapdemb-dmraap
300) , with a stable vacancy of-222) 32/85d -Bhidue béar
provide more affordabl e o pdeinoannsd, wihtohu gah |Tohwaenre vsah

Vashi ( Navi Mumbai) H&Banaes sfufped galfi2l3i 8Y Mn4 &0
vacancy. Meanwhil e, Chembur has hi2%Benndacapcy al
reachi nOg, i2n6d,ibcoOati ng possible oversupply or weak

BKC and Centr al areas |l ead with premium pricing,
to affordability. Ri sing suburban hubs 1|i ke Vas
l ooking -ef 6 ectciosed alternatianmesy. iQGhdmrhureds phitgm
repositioning or redevel opment.

GOREGOAN MALAD
| Rents C Jlues Rents Capital Values:
¥ 80- 280 u; ¥80- 225 212,000 ~40,000

Total Stock: Vacancy: I \: Total Stock: Vacancy:
19.56 Mn.Sq 5.2% ® 5.76 Mn.Sq.ft 11.12%

SECONDARY BUSINESS DISTRICT - BKC THANE

Rents: Capital Va!

Tot

Total Stock Vi i Stock vacancy
2036 Mn.Sqft  8.89%

ycancy
33.24 Mn Sq.ft 15.31%

Capital uos p ! Rents: 'alues:
¥130- 400 #17,500~53,300 ‘ ¥55-130 000 - 30,000

SECONDARY BUSINESS DISTRICT - CENTRAL { y VASHI(NAVI MUMBAI)

TotalStock Va
23.89 Mn.sq.f 11.67%

CENTRAL BUSINESS DISTRICT / 5 CHEMBUR
[ rents: Capital Values j Rents: Capit alues:
¥ 160- 300 ¥27,500-45,000 ¥115- 250 ¥13,137-26,500
TotalStc

To k: Vacancy: K vacancy
10.97 Mn.Sq.ft 12.32% 9.27 Mn.Sq.ft 17.96%

Figure 50 Major commercial hubs of MMR [Liases Foras]
Pune urban aggl omeration
The real estate market in Pune has emerged as a

economic contribution 2m®@24l i Paalkei laiptpy ofxa entad red .y |
I ndi ads GDP and 14% oghMahgrasbtprosest EDPr ohieglalsi

The cityds reputation as an educational, industr
professionals, and migrants, fuelling demand for
Strategically |l ocated near Mumbai , Pune benefit
projects I-N & ® h i tkh emielip ®end rail way, metro expans
international ai rport upgreadeesnh alnhcees ei tisn iatcicaetsisvi
hot spot for real estate investments. Localities
growth due to their proximity to I T parks,-indus
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Chinchwad

The city
underscor
Punebés ab
positions
to both M
.Soci o eco

cater to diverse income groups with a
s thriving industrial base, growing ret
e itgsliagpmealonas agr mwt hi center. Despite
ility to ameetndrs,t combiineuds windbhomd ss ey ol
it as a resilient and attractive desti
aharashtraés and I ndiads economic progr
nomic profile

ntributi on

Pune accounted for 18% of tot al residenti al s al
highlighting its significance as a key real est
during the same periodn' & urrathest egnpdvatsh za mdy d éhrea
as an I T and industri al centerPhasddrti veinviTihg i vT
as Hinjewadi and Magarpatta City, al ongsihdies i ndu
influx has driven demand for both rental and own
which are strategically |l ocated near empl oyment
Educational and Cul tur al Hub

Renowned educational institutions I|ike Savitrib
attract students, boosting demantderfnori nrveensttanhe nhtosu
cl ose to these i nsttiathlitliiotnys,ofc omumnme dbsutrienagl teos ttahte

I nfrastru

Key infra
have sign
Mahal unge

Af fordabl

cture Devel opment

structure projects, i ncl uédPiumnge tEmNXep rReusnsew
ificantly enhanced connectivity. These
, Waghol i, and Raevestdemnteabhcpeepéebte, insn

e and Diverse Housing Options

Pune offers a range o#ff rhioeusdil nyg aogopatritomesn,t sf ri onm Ubnud
devel opments in Baner and Kalyani Nagar. The aff
attratimef bugyers and investors.

Ri se of Rent al and I nvestment Opportunities

A steady influx of I T professionals and -ysiteuldde nt
l ocalities | ike Viman Nagar and Hinjewadi becomi
across the city ensnmges mpi oamiesitmgntaeturns for | c
Expanding Peripheral Areas

Emerging areas |ike Mahalunge, Wagholi, and Tath
of fering competitive pricing and modern amenitie
cater to buyers seekmepg. affordable yet spacious

Lifestyle

Developer
into thei
whil e ens

Punebs dy
ongoing i

and Infrastructure Enhancements
s in Pune are integrating |ifestyle ame
r psojectsenTheemmeal fies meet the gr ow
uring convenience for residents.
namic real estate market thrives on it
nfrastructure upgrades, expanding housi
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a top destination for real estate investments,
living standards. housing demand, creating oppor
.Popul ation distribution

Punebés population distribution reflects its dual
centr al areas, including Shivajinagar, Deccan, |
driven by hi storicesltabl gphtedcamdea aanduovedre. N
Kot hrud, AundlhinamwWadi aapeiemerging as residentia
moderate to high density due to their prokemity
Hinjawadi , Baner, and Wakad are experiencing ra
linked to Puneb6s | T boom. On the outskirts, reg
transformed into bust]| idnegn shiutbys, wiuteh egdr dowi n gn treegsri
devel opments. The popul gpteirdamphmayy rmewaadalennta windh
one moves toward more rural surroundings.
Overall, Pune's residential real estate market
sector, excellent infrastructure, and attractive
to remain a preliemekuyadrestamdatimnedtoor s in the |
.Transport infrastructure development in Pune
.Mass rapid transport infrastructure of Pune
Pune MNatnreo:Metr o, operational since 2022 with it:
over 35 kil ometers, connecting key areas | i ke N
extensions and Line 3 (Hinjatwhdi meor i sybt €munt)
in‘ciay connectivity, catering to Pune's growing
system is expected to make peripheral areas | i ki
and commevwedtarhent s .

HCMTR (CHipgpltity MassThHe apsoftonRede®@pBted corridor

traffic fl ows, connecting Bopodi , Aundh, Shi va
infrastructure wild/l compl ement metro |lines and
devel opoesnttisng bproperty demand.

.@t her major transport infrastructure of Pune

Rai nbow BRTS: Operational across 61 km, the Rai.l
|l anes, i mproving connectivity i#€hdecdhevlayd. popul at
Purnenaval a SubuTrhbiasnk6Rlari4d i ILilniene strengthens con:
Lonavala, reducing travel time for commuters and
estate prospects in suburban Pune.

Il nner and OufTédr -BRR2B8gnmRemadRi ng Road ( ce&nmplOCattiean
ing Road (completion by 2030) are poised to de
towns | i ke Talegaon and Wagholi. Theseopnrmejredtad
hubs.

Pune I nternational Airport Expansion: Wi th an a
Pune International Airport (new terminal oper at
domestic and internat i odneanta ntdr aivne Inleearrsh,y broeogsitoinnsg.
| mplications for Real Estate

The ongoing infrastructure projeceasnmnectPadc euraly aer
making it increasingly attractive for residenti
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.R

S
a
d

hrough metro extensions, ring roads, and air t
hil e enhancing accessibility in established ¢
tature as a preferr eadd desteistatrisommlfikre. homebuyer
esidenti al mar ket trend

he real estate maChkiemnshwdd Pame a@xperPiienpaiing si ¢
trong housing demand and consistent new devel o
utomobile industries, a nhda vree psuotlaitdiiofni eads iarms el
estination for homelhwyems cand hienvceéedtyorha.s RBestn

LTM LTM LTM LTM LTM
Sep'l7 Sep'18 Sep'19 Sep20 Sep'2]
21785 24730 23433 17472 24931
17475 23455 22112 19465 25676
Pune 39,240 48,185 45,545 36,937 50,607

LTM
Sep22
35012
29761
64,773

Figure 52 Sales(unit) trend in Pune [Liases Foras]

.New supply trend

Pune

ew |l aunches-COYubphesehg pnd reflecting growing
.Slal es trend

ales in the Pune region have shown coh%®) saedt
02-09 %) . By September2 2% 2Mi,t hs aslterso nsgu rpgeerdf obryman c e
nd PCMCChPinmpwiad) regions. Pune city recorded s
or urban housing, whil seR@MGtc orftfreirb ntgesd s'the &d i
heonégirobust housing demand and bal anced growt

LTh LThA LThA
Sep'1? Sep'20 Sep'2]
25120 15250 23158
30211 22616 23178
Pune 22,234 32,984 55,331 38.566 46,336

5,33 38,56 -
Figure 53 New supply(unit) trend in Pune [Liases Foras]
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The Pune region has exhibited dynamic trends in
increase in 2019, new supply declined sharply by
was evident in 2022 witB wi BB%ai adreasese. pelakien
decline, signalling a potential stabilization. T
whil e Pune city experienced fluctuating supply o

Scale of new projects

Township __ Large Township Large
19 3% 1% 4%

Medium

12%

Medium
27%

Small
61%

2019 2024

< 100 Units Medium 200-500 Units Township > 1000 Units

Average 100-200 Units  Large 500-1000 Units

Figure 54 Project size and classifications in Pune [Liases Foras]

2019, smal | projects dominated the market wi
compact devel opment s. However, by 2024, t hi
icating a shift t-9waepd olja2dy@sr u(plirdd3 ecdrsewA¥ 2o A
38% in 2024, showi ngsiamed nrcasiadd mtgi ale nthenwe If copr

Bpecusi {@8P0saw a significant rise, i
This demonstrates a growing preference for
0 ) and townsiht ) devpe oipenene d mHoedODO
ng from 4% in 2019 to 5% in 2024,-dengigegtti
grated devel opment s.

verall, the data reflects a notabl e -sntaarlkee tp rtorjaen
0 a balanced mixsoZzemedievm| apdieatsragei ven by
ousing demands.

.Bnsold supply

The Pune region's unsold supply has shown an in
2019, |l evels declined by 6% in 2020 and 13% in 2
occurred in 2023 with at 88 ént0®Wadec| bue 2O02dnsa
strong demand and better alignment bet ween sup
contributed to this trend, with PCMC benefiting
consi st efndr dreimhna@lgcheht ghbroperti es.
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mPCMC Region
m Pune Region

A 13%

Pune
Pune
4,06,366
units
Y10%
YoY
LTM LTM LTM LTM LTM LTM LTM LTM
Sep'l7 Sep'18 Sep'l? Sep'20 Sep'2] Sep'22 Sep'23 Sep'24
Pune Region 2,264,533 | 2,18,241 2,36,543  2,54,888 2,45373 2,146,440 206,785 1,83,784
PCMC Region 2,011,756 2,03,094 | 2,38,071 2.82,558  2.58,119 222,675 2,45 476 2,222,582
Pune 4,28,28%9  4,21,335  4,74,614 537,444 503,492 4,392,115 4,52, 261 4,06,366
Figure 54 Unsold supply (units) trends, Pune [Liases Foras]
The months of inventory in Pune have signi
alignment between supply and demand. After
sharply to 19 months in 20h2 amd 2024t hdrhi s
highlights strong sales performance and eff
estate market in the Pune region.
A
- T Y
32\“-\‘ @ 33 \‘\\
27 e
19 20
s .14
= = = 8 = 8 & =
g g g g g g g g
Figure 55 Months inventory trends of Pune [Liases Foras]
.Bludget segment s
I n Pune- ntbememsdgment ( 40 Lacs to 2.5 Cr)
reflecting its strong demand:
3,526 1,763
5% 3%

f

ca

peak.i
m T ro ;M

ci

e

dom

m Affordable = Mid m Luxury
Sales value (Cr)
Affordable
Mid
Luxury
Figure 56 Distribution of

m Affordable

New Supply Value in (Cr)

< 40 Lakhs
40-2.5 Crores

> 2.5 Crores

sal es
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Sales Value Distribution

Mi-dncome housing contributes a

S i ificant 87%
40 Lacs) accounts for 8% ( 4, 935

n
Cr), while 1| ux

New Supply Value Distribution

Mi-dncome housing makes up 84% ( 49,456 Cr) of n
13% ( 7,766 Cr), and luxury housing contributes
These trends highlight t-hecometsegmedntdomnnBuroce' ®
with |imited activity in the affordable and | uxu

Table 10 Budget segment wise sale®une (units) (yearon-year) [Liases Foras]

LTM Sep LTM Sep YoY (¢

Less than 1C¢C 52 54 4 %
Affori 10 L&86&sLacs 7,016 6, 727 -4 %

30 Ld&ds Lacs 6, 683 5,743 14 %

40 L&OsLacs 9,979 9,200 -8 %

50 La@&&slLacs 23,499 26, 293 12%
Mi d 75 Ldadc<r 9,053 15,608 72 %

1 Cxr.5 Cr 5,697 11, 635 104 %

1.5i2Cr5 Cr 2,327 5,313 128%

2. 5i5CrCr 543 1,194 120%
Luxur5 €CXr0 Cr 49 116 137%

Above 10 Cr 1 17 1600 %

Tot al 64, 899 81,900 26 %
The Pune real estate mar ket i s overwh2l]55mi @)y wl
accounts for the majority of sales growth, refl i
gr owt h, par tilc bl aOrl yr ainng etiBlel58 40@4) raange (128%), S
preference f-iomc @ome mhi awurs inr d.
Luxury housing (> 2.5 Cr) is emerging as a foc
bands with 124% Y®» YCrgrroavit he dJgrhew yuyblu2§g%cabedotly
Cr) experienced a massibasépfO0ODmwdrcaei ng!l emdt e b C
properties.
I n contrast, the affordable segment (< 40 Lacs)
towards midneome hcghegories. This trend undersc
premium housing demand wlim & her add alrldya brhev isreg mau
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7.3.Fbousing price trends

PCIMC Region (YooY & 5%)
Pune (YooY A 5%) -

Pune Region (Yo A 5%)

Figure 56 Housing Price Index of Pune [Liases Foras]

Price in Pune rece&r5ded ed | etcad chy % n¥

The Housing
ion. The PCMC region |l eads the price Pu

n

h

appreciat
prime urba
areas, wit

mar ket . Ovieggrhaliln,g tbhad aPhwrea rga iwarh haic
PCMC emerging as a key driver of pri

7. 3. orecast

Unsol d Supply

Affordable < 40 Lakhs Mid  40-2.5 Crores Luxury = 2.5 Crores
Figure 57 Forecast Pune unsold supply [Liases Foras]
Unsold inventory in Pune has remained relativel

Currently at 89,544 wunits in 2024, it is expecte
a bal an edeedmasnudp pdyyn a mi c .

The -smegdment hol ds the | argest share of unsol d i
through 2027. Meanwhile, the affordable segment
to stabilize at around 11,800 units.

With6®w 2nnual i ncrease in unspddi tsitorcekd, tehse rmagik
controlled supply ensure healthy inventory | ev
accordingly
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Sal es

Affordable < 40 Lakhs Mid  40-2.5 Crores Luxury > 2.5 Crores

Figure 58 Forecast Pune, sales [Liases Foras]

Residenti al sales in Pune have shown steady gro
surpass 93,000 units by 2027. This r ef |seecgtnse ncton s
driving the majority of transactions.

The -sm@gment i s expected to continue its strong p
80,593 wunits in 2027. Meanwhil e, the affordable
remain stable but Iimited in vol ume.

With6® &8nnual growth rate i n-bsdlasmmsx,e dRumsal'pp omd rekde
buyer interest, economic growth, and controll ed

New Supply

Affordable <40 Lakhs Mid  40-2.5 Crores Luxury > 2.5 Crores

Figure 58 Forecast Pune, new supply [Liases Foras]
New residenti al supply in Pune has witnessed st
projected to surpass 95,000 wunits by 2027. Thi s

environment .

The -gn@egiment dominates new | aunches, expected to
by 2027. The affordable segment has seen fluctue
remains | imited.
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With a steady rise in newbalpptced, Pemsdasi mar k état
aligns with demand while avoiding oversupply cor

.Commercial office space overview

.af fice supply

Since t-he gawnmdemic, Pune has experienced a not a
increase of nearly 10% since 2021 Currently, t|
ready office space, wi¢ehfaaet ad m.tlﬁqlfall.)s4umdidallio

160.00
140.00
120.00

100.00
Ready Supply
a0 00 109 mn.sqft.
s A 12% YoY

&0.00

40.00

20.00

UC Supply
34 mn.sgft. -

] — o~ =t
~ ~ o ~ ~

0.00

Jun-18

Jun-19

Figure 58 Office supply trends- Pune [Liases Foras]

.4 .Rbsorption and vacancy

Figure 59 Annual absorption and vacancy trends in commercial office space, Pune [Liases Foras]

The rapid increase in supply has brought higher

hi ke in absorption, it is not Iikely to maintain
could be in refliecgionate®d imcrRrascingy.l eas

.Maj or commerci al hubs of Pune

Pune's major commerci al hubs show varying trends
with the | argest stock of -B@0 4B8e Mns Gqf. tft ,ameéndasp
8,280000, but its vacaarcsy prodteentdfal 2 o.ve®% uipmpd iy .
strongest perf orlmedr,, cwaiptiht arl elr@tash 0sBts ahdd TheO0ODowe.
of 10.04%, reflecting robust demand andodéfiateen
rents -1bf5 ath@ capit al v allue sO 00an giancge sf rao nv a c2a,n0cO
signaling that supply slightly exceeds dlelnand.

capital val#4eB80Of ab@gO0®OvaR&RanhlyW,r @tespite a small
Lastly, Hadapsar, with the smallest stocB6pf 7.
capital valdae$6of aAd50Be highest vacancy rate a
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