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SECTION |- GENERAL
DEFINITIONS AND ABBREVIATIONS

This Prospectusises 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 clarificatiorshall be to such legislation, act, regulation, rule, guideline, policy,
circular, notification or clarification as amended and any reference to a statutory provision shall include any
subordinate legislation made from time to time under that provisionh&uy the Issue related terms used but not
defined inthis Prospectusshall 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 definitiorengdelow 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 t,hpdteoms9 dawedtofiasd Company and our
consolidated basis, as applicable

The words and expressions usethis Prospectubut 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, terms wused in the ¢
Al ndustry Overvi ewo, A y Regul ations and Policies:¢
I nformationo, AOut st amdiahg WDietvied atpimemt sanandMaMai n

As s oci atpageshl§ 121, 20B 238 2 7,@ 8 & n 866 of this Prospectysrespectivelyshall 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, Maharashtra

iwed, Ausd eUnless the context otherwise indi
Subsyodni aar consolidated basi s.

flyouo, fiyourProspective investors in this |Iss

Company and Promoter related terms

Term Description

AAoOAO or AAThe articles of association of our

Association

AfAddendumod Tkaddendum dated July 25, 2025 to
3p2025, filed by our Company with ¢

Audit CommThe audit committee of our Board,
of the Companies Act ,Ou20 IMAa,n daagpedmeran st
of oumlm Bo2Rdlyes Prospectus

AAudi torsd The statutory auditors of ou&CC€aomp

Audi torsodo oChartered,lJAzwciongntfaintm registration

Review Audi

iBankers toKotak Mahi ndranHd®adnCk Blainrki tLe dni t e d

Companyo

ot



Ter m
fiBoar d/ Bo a
Directorsbo

fiCentr al Re
Centre (CRC

AiChairmano
AiChairperso
AChi ef |

Companies
Company Se
ompl i ance

e ==

i CSR Com
Corporate
Responsi bil
Committeeo
DI No
Director (s

1 Rlen 1}

ot

Equity Sha

AExecuti ve

iGroup Comp
il ndependen
il PO Commit
I SI N

i KMP o or
Manageri al
fiLegal Advi
|l ssueo
AiMaterialidt
fiManaging D
i MDO

iMoAO or
fiMemorandunm
Associati on

Nomi nati on
Remuner ati o

=1}

Description

The Board of directors of our Comp
refer to ®©ectManagbemgerdniRilgt bnsp &g
I'tés an initiative of the Ministry
Rengineering (GPR) with the specif
related services in |line with the
http:// www. mca.gov.in/ MinistryV2/c
The <chairman/ Chairperson of t he
Puspamitra Das.

Chief Financi al Of f i Tiev aDflagcur F@ao m
seduri Mand#ememManageri al Personnbek
pa@et9hi s Prospectus

Corporate Il dentification Numbe
U67190MH2019PLC323318.

The Companies Act, 2013 and amendm
Company Secretary andC&€omatyyodanmncd8al

further dCeutraiMasn asgkeenye nflanager i al Pe
Managememt2 gl@lyies Prospectus

Corporate soci al responsibility co
with the applicable provisions o0Oul
Manageim@emmi ttees oobni@dlyBeaPdospec

Directors Ildentification Number.
The Director(s) of our Company, un
fOur Managemeptilyies Prospectus
Equity Shares of the Compamhy uof e$§
specified in the context thereof.
Executive Direct otrisme hdilrl e dtharl su(dse)

on our Boar d,Ouars Mlaensacgrei obeentir & gns APt o ¢
Companies with which there were r.
Restated Financi al St atement s as
standar ds, and also other compani e€
i ssuer asldafscmasedni wifih Redperc2f:
othis Prospectus

I ndependent directors on our Boar
independent directors wunder the pt
Listing Regul ations. For detai lfisOu
Managememt2itdlgies Prospectus

The I PO committee of our Board

I nternational Securities Ildentific
Key managerial personnel of our Co
of the SEBI | CDR Regul ations and ¢
applicable and asOufrur Mdare & g ednnesiyillafge
Prospectus

The Legal Advisors being, Rajani A
The policy adopted by ourebBaardg fid
identification of materi al: (a) ou
(c) group compani es, pursuant to t
and for the purtploRsreoss ppefctduiisscl osur e
The Managing Director of our Compa
The Memorandum of Association of J
time to ti me.

Nomi nation and remuneration commi:t
with the applicable provisions of


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

T

erm

Commi tteeo

ANeEnx ecut i vi

D

ANRI sReNome

iPeer revi e\
AiPerson or
fiPromoter o
APromoter C
ifRegi stered
fiRestate
Statement s/
Financi al
Rest ated C
Financi al
Rest ated C
Financi al |
AfRoCo0 or AR
Compani eso
iSecured NCI
i SHAO
fiSharehol de
fiStakehol de
Rel ati onshi
Commi tteeo
iStock Exch
iSubsidiary
fiSubscriber
I nitial Pr o

i rector

ndi anso

0

Description
Regul ati ons, aQudr aMa ndé&@emenibtetde @ ;0 dif
pa@eltdhi s Prospectus
A Director not being an Executive

A person resident outsi dei naldudieess al
Il ndi ans, FVCls and FPI s.
The Peer Review Auditors of Justo
mpan@hartered Accountants
y individual, sol e proprietorshi
gani zati on, body <corporate, corp
mpany, j oint ventur e, or trust
nsti tout achcaomrd/orated in the juris
e context requires.
e Promoter OBEBingr PCempmnyra Das.
Oufi Promoter amd ofr2g8r@dytbd rs @rrowsm €
individual s and entities wh i
any, pursuant to Regulation 2(
| oGsuerd Pirmonfot er anmd ofr2g8r@dgted rs @rra
i stered office8@®@fI/ w2, Cdtmp
g, Powai , of f . Orchard Av e
, 400076, Maharashtr a, Il ndi a
stated consolidated financi a
stated consolidated summary
Mamdédd 3Mar 282 3A4AnMda2roc2d 3,1 ,t h2e0 -
|l idated statements of profit
fl ows for t hvea rfcihn adnitairalb 2y8ela r s
, ,20r2e3ad together with summary st
nexur es raentdo nporteepsartende i n accordan
countingil BARRcand erses(tated by Con
guirements of Section 26 of Part
Bl | CDR Regul ations and t he Gu
ospectuses (Revised 201%)di Azcod
d
e

s
I

@]
o

Onvw 4~+00 0>
‘0OC T TO0O0 =S

WSO ODOD®3 TD0n 30
O T o

I
b

4“zwmHa
= i el el S

® o

r
d
a
r
r
rs
SO
h

ia, each as amended
RegistraMalbhdr Lompraai @ts, Mumb ai

4TV - WO O ~
SS" MOOSFHFYO DT

15. 771% st ed, unr at ed,c csreweaurrteidb Ipee dgpa
to be repaid out of Net Proceeds f
Sharehol ders Agreement dat ed sAwWwg uRse
Private Limited, Ahhmawni rCofRismandina
Limited, MahavHUFLALt b & @ mdAviNMteséotr@sa t Per

anRluspamiamnds tbhaes persons | isted in
Sharehol ders of our Company, from
Stakehol dersdé6 relationship committ
the applicable provisions of t he
Regul ati ons, aOudr aMa ndée@emeibtetde @ ;o dif
pa@edt his Prospectus

Unl ess the context rBeSEuintietsedot her w
Justo I nfotech Labs Private Limite
I nitial SubamAtGAb édbreithg NM@As pamitra TC

Conventional and General Terms or Abbreviations

T
f
f

er m
o/ i Rs .
AAGRO

o/

Description
Al ndi an Rupees.
Average Annual Growth Rate.
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SEANO
Banki
BDOo
BSEO
BTI R

St O e N

CAGRO
Categ

1 Jien 14

ot

Categ

ot

Categ

ot

Categ

=1}

Categ

CDSLO
Civil
Cl NO

CLRAO
CLSSO
Compa

) Ren 1 Jien ! Jien ) Bien ! s 13

=1}

Compa

> Ot D

Compe
cto
Conso

=1}

Consu

3> =
0 O
T
Mo
o

REDA
RMo
r PCo
SRO
STO
2Co
epos

St St St St St St
SoO0O0O00

iDepos

fiD E SOA
ADGFTO
ADI NoO

Al F(s)

Compet

o

egul ati

ng Regu

egul atii

—
—
(@]
=]

o
QD
—
(0]
o

mer Pro

| o

itories

itoryo

Description

Annual gener al meeting of Shareh
Alternative |l nvestment Funds as
the SEBI AIF Regul ations.

The Securities and Exchange Boar
Regul ations, 2012.

Accounting standards issued by

I ndia, as notified from time to
Association of Southeast Asian N
The Banking Regulation Act, 1949
Business Devel opment .

BSE Limited.

The Securities and Exchange Boar
1994.

Compounded Annual Growt h Rat e.

Al Fs registered as ACategory | a
Al F Regul ati ons.

Al Fs registered as ACategory 1|1
Al F Regul ati ons.

FPl s registered as fACategory | f
Regul ati ons.

FPl s who are registered as fiCat e
SEBI FPI Regul ati ons

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

Central Depository Services (Ind
Code of Ciwvil Procedure, 1908
Corporate I dentification Number.
Contract Labour (Regulation and
Credit Linked Subsidy Scheme

The erstwhile Companies Act, 1
clarifications and modifications

Compani e
modi fica
The Comp
The Comp

he Cons
PI I T, a
o ti me.
The Cons
Channe

Commer ci
Confeder
Cust omer
Code of

Corporat
Central

Direct t
Deposito
modi fica
A deposi
Board of
Depart me
Director
Director

S Act , 2013 read wi t h

tions thereunder.
etition Act, 2002.
etition (Amendment) Act,
olidated FDI Policy, eff
nd any modifications the
umer Protection Act, 201
partner.

al Re al Estat e.

ation of ResabciEatiades Def
Rel ati.onship Management
Criminal Procedur e, 1973
e soci al responsibility.
sal es tax.

cust omer .

es Act , 1996, read wi
ons thereunder.
ory registered with th
I ndia (Depositories and
nt of Economic and Soci a
Gener al of Foreign Trad
Il dentification Number.

[0}
r
t
t



Ter m Description

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 CeuRerseandceyntNon

AFDI o For eDigmct I nvest ment.

AFDI Policyd Consolidated Foreign Direct I nve
Promotion of I ndustry and Intern
number DPI I T fi l-EDInufndleircys (23 t/ €«
effective from October 15, 2020

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

i FEMAO Foreign Exchange Management Act,
thereunder.

AFEMA Rul eso 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.

iGCCs o Gl obal Capability Centers.

iGDPO Gross DRPrmedudtc

AGNI 0 Gross National |l ncome.

iGol 60/ fACentr The Government of India.

AGSTO The Goods and Services Tax.

i GVAO Gross Value Added.

iHFAO Housing for Al

AHFCO Housing Finance Company.

AiHRO Human resource.

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

Al CAI 0O 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

filncome Tax Alncdamex Act, 1961.

il nd ASO The I ndian Accounting Standards
Act read with Companies (Ilndian
ot her relevant provisions of th
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n GAAPO

| STo

I T Acto
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KPI o

KYCo

Listing Agre

ot v 3t a ot D

Listi

ot

ng Regu
fiLT Mo
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eo
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ANROO

ot
oz
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™ O
o
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fiOvers

(o9)
o
o
<
o

/| E Rat.
ANDO

00

Act o

fiRBI 0

ARegul ati on &
fRERAO

AfROCEO
ARODTEPO

Description
Companies (Il ndian Accounting
Generally Accepted Accounting Pr
of the Companies Act and read tc
ounts) Rules, 2014 and Compa
2016.

Standard Ti me.
rmation Technology Act,
Lang LaSall e.
Performance | ndi
w Your Customer.
equity listing
hange

The Securities and Exchange Bo:
Di sclosure Requirements) Regul at
Last Twel ve Mont hs.

The Ministry of Corporate

St a

(2]

2000

® O —mOo
88}
>

®mosSsSc >
< oo —0
(7]

cator.
Kno
The
Exc

agreement t o

Af fair

Me r
The
Ma n a
Mu mb
Mi | |
Mi cr
Not
Nat i
No-B a

Schenm

chant Export from a
ustries
S
n

Mi nistry of Heavy
ement I nformati on
i Metropolitan Regi

I n
I

t em.

«Q

di
n d
Sy
i o

o
=)

mal | or a Medi
icabl e

Aut omated Clearing
g Financi al Company
[

0

S um Enterpr
I
I
n
mi ¢ al l-bya nikmmpnagr tfainnta nncad ma | c
i
I
I
I
I
I

Hous

n 2(1) (i i) of the SEBI
Company Law Tribunal
Capital Regi on.

Family Heal th Survey.
Housi Bank.
I nsti ion f
Ext al

DYDY Y®Y® O T

or Transfo
dent
dent I ndi
dent Or di
al Securiti
any, partne
ctly to the ent of at |
not | ess than 60% benefici
diremtwygs ainm ewhiixt ence on O
e such date had taken benef
under FEMA. OCBs are not al
Earnings Ratio.

ent account number .
Patents Act, 1970.

odic Labour Force Survey.
tion Linked I ncentive.
Pradhan Mantri Awas Yojana.
PubRelcati ons.
Reserve Bank
Regul ation S
Real Estate
RetaoarCapi t al
Remi ssion of

ng
ut
rn
an
na
epository L
p, soci ety

P S ——— 353533335~ x>0T-"

ry
es D
rshi
ext

=53 TST30CLWLnMLNOOO0O0O0TnsO0®Oo TY

of I ndi a.
under the
(Regul ati on
Empl oyed.

Duties and

u. S.
and

Secu
Deve

Taxes on
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i ROEO
AiRTGSO
fiRul e 144A0
iSCRAO
iSCRRO
iSCORESO
iSEBI o
ASEBI Act o
AiSEBI Al F Reg
i SEBI FPI Reg
i SEBI FVCI Re
i SEBI | CDR Re
iSEBI Listing
AiSEBI Mer c ha
Regul ationso
i SEBI RTA Mas
i SEBI Takeove
Regul ationsbo
i SEBI Il nsi d
Regul ationso
i SEBI LODR Re
iSEBI VCF Reg
ASTTO
i SWOT o
ATANO
ATrademar ks A
i UNO
AUNFPAO
AU. S. GAAPO
AfiuU. S. QI Bs o
AU. S. Securit
AfiUS$/ USD/ US LC
AUSA/ U. S./ USbo
i VATO
fiVCFO
|l ssue Rel ated
Ter m Des
iAbridged Abr
pro
fAcknowl ed The
Slipbo Bi d

Description

RetannEquity.
Real Ti me Gross Settl ement .
Rule 144A under the U.S.
Securities Contracts
Securities Contracts

Securit
(Regul ati on
(Regul ati on

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, azm®&hd ed

Securities and Exchange Board

Regul ati,oms, aznehd ed

Securities and Exchange Board ol

Regul ati,ormms, 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/ CIR/ 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

United Nations Population Fund.

Generally Accepted Accounting Pr

Persons that are fiqualified 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

Definitions

cription

idged prospectus means a memor a

spectus as may be specified by t
slip or document i ssued by the

der as proof of registration of



Ter m

AAll ot of f
AAll otted?o
AAll ot ment
AAll ottee(
fiAnchor I n
fiAnchor

Al l ocati on
fiAnchor
Applicatio
fMAnchor I ny
or il ssue
AAnchor
Bidding Da
AAnchor I n
Priceo
AAnchor I n
in Datebo
AAnchor
Portiono
AfASBAO/ A A
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Amount 0O
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AASBA Bidd
AASBA Form
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d I nstitutional Buyer, a
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amount of at |l east 200 | akhs.

e price at wheircéhl Eqauti g dy tSch aAnecsh or
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d from domestic Mutual Fund

WODTO —V D~

n, whet her physical o]
rize an SCSB to bl ock
I include applications made
e Bid IAlmob@et bwocked wupon accepta
I Bidders using the UPI Mechani sr
bank account mai nt ained with an
BA Form submitted by ASBA Bidders
e relevant ASBA Form and includes
on accepPPlandanaddt @ Request made L
chani sm.
Bid made by an ASBA Bidder.
I Bidders except Anchor Investors
application form, whether physi
bmit Bids, which wil!l be consi de
e RedPrHeg pagnottgutshi s. Prospectus
Il lectively, the Escrow Collectiol
count Bank(s) and the Sponsor Bar
reemeAtgdat et,t ex®A5 amongst the C«
nager, the Registraamamg dthle Batnk
e Bid Amounts from the Anchor I n
count (s), and where applicabl e, I
r

ms and conditions thereof.
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fiBi d cum
For mo
fiBid Loto
fiBi do/
Dat eo

fiBi do/
Dat eo

fiBi do/
AiBi dder

o
~

Bi d Amoun

/

S

)

Description

Basis on which the Equity Shares w
| ssue, i sfildsesswe | Poeodc Baifdr € 8 Pr ospect
An indication by an ASBA Bidder to
pursuant to submission of the ASBA
by an Anchor I nvestor, pursuant to
For m, tobeubscor purchase Equity S
including all revisions and modi fic
SEBI | CDR Regul athii sn sPraaisdp ettcteaursBi o f
Form. The dgérsnhadlBli dodee nconstrued acc
The highest value of optional Bi ds
payable by the Bidder or blocked i1
case may be, upon submission of the
The Anchor I nvestor Application For

100Bquity Shares ldfeafthdcandali ui® ON@IH o i

Shares of f-aeehvaltheretft 2!
Except in relation to any Bids rec
which the Designated Intermediaries
in all d&dintaincna( afEwipdelsy circul at ¢
newspaper), Ad hs@Eadiaiidenlsy ocfi rcul at
newspapMumbeadnid | Manwss hpak twi del y circt
newspaMaenmrh é&iing t he regional l angui
Registered Offidceniscsaso®catedhy aev
Closing Date shall al so be widely d
by issuing a public notice and al so
of the BRLM andf atthd hMe mkeermi nafl st he
to the Designated I ntermediaries a
SEBI | CDR Regul ations.

Qur 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 shall
al | ediRiincannsc i af( a Exvpdes y circul at e
newspaper) andamdé(da tesd idteiloyn sciafcul at
newspapMumbeadnid | Manwss hpak twi del y circt
newspaper beiMag at he regional l angui
Regi stered Ofafnidc ei ni sc alscec aotfedadny r e\
Opening Date also be widely dissemi
i ssuing a public notice and al so b
of the BRLM andtlae Méereberrs mofnatilse 03
to the Designated I ntermediaries a
SEBI | CDR Regul ati ons.

Except in relation to Anchor Il nves

Date and the Bid/lssue Closing Dat
(excluding An)k homan | swwkmittortshei r Bi ds
in accordance with the SEBIt hdHRs pR
Provided that the Bidding shall be
for al l categories of Bidder s, ot
consultation with BRLM, may consid
Wor kbaayy prior to the Bid/lIssue Cl os
Regul ations.

Any prospective investor whot hRaslos
and the Bid cum Application Form al
an ASBA Bidder and an Anchor Il nvest
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Description
Centers at which the Designated I nt
For ms, i . e., Designated SCSB Br an
Members of the Syndicate, Broker Ce
LocationsandoDeRTAsmnated CDP Locati ot
Book building process, as provided
Regul ations, in terms of which the
The book running |l ead manager to ¢t
Limited
Broker centers are notified by the
the ASBA Forms to a Registered Brol
with the names and contact details
websitee Séd foctkh Bwwenh eébrsgee .nadti a. com
Notice or intimation of allocation
have been allocated the Equity Shar
he higher endedfngt halb2®’r ¢ cveh Bam dt he
nvestor | ssue Price wil!l not be fi
he CawpwaP0s ®&8f the Floor Price.
depository participant as defined
EBI and who is eligible to procur
f circular no. CIl R/ CFD/ POLI CYCELL
t her a@iprldwladbdl®e i ssued by SEBI as
he Stock wExwchawrgedads cowpndated fron
I i ent identification number maint.

the demat account .

Registrar and share transfer agent ¢
at t he Designat ed RTA Locations
CIl R/ CFD/ POLI CYCELL/ 11/ 2015 dated N¢c

the |l ists avaiolfablhee oSt otokkewEweshesaintgee
updated from time to ti me.

For all pending UPI Mandate Reques
for blocking funds in the ASBA Acc
cuotf f time of 5:00 pm after the Bid
The details of the Bidders includi
father/ husband, investor status, o]
applicabl e.

Such |l ocations of the CDPs where Bi
of such Designated CDP Locations,

Coll ecting Depository Participants
t he wehlsi tSet ocfk tExweehangemadt apdamed
ti me.

The date on which the Escrow Col l e
Account to the Public Issue Accoun
and/ or the instructions are issued
i ssued tthhreowSponsor Bank(s)) for th
by the SCSBs in the ASBA Accounts t
Account and / or are unbl otchi®esdb,s pas 1
finalization of the Basis of All ot
Exchange, following which Equity S|
the | ssue

SCSBs, Sy n3y rcdhit gt es,u bRegi stered Br
aut horized to collect ASBA Forms fr
Such | ocations of the RTAs where A
RTAs. The details of such Designate
details of the RTAs eligible to ac:
t he St oc KwwEmx cbhsaenigned i @as cwpndated from
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Description

Such branches of the SCSBs which

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

Unl ess the context requires BSBEeée mwt
Tle DRefdt Herri ndatfepdsde c3itls, s u2e0d2 51,n a
the SEBI | CDR Regulations, which dc
which the Equity Shares wil!/ be AI
addenda or corrigenda thereto.

NRI (s) from jurisdictions outside |
invitation under the I ssue and in

antdhResd Herring Prospectus will con
Shares.

Account (s) opened with the Escrow
l nvestor s 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
Il nvewa®pened, i n Konhtiask cMashei rbderian gBan
The Bidder whose name shall be ment
Revision Form and in cwaspetsj oihet f
of the beneficiary account held in
The | ower end boei ntghe slB200j eet Baond any
above which the | ssue Pricevadnaath
bel ow wh i wa&a cncoe pBti edds,

Fraudul ent borrower as defined uni
Regul ations.

The issue of 49,61, 000 E-epwicthy a3harle
Share (i ncl ud11npgrEquityShaeshaiggregatirg 16,300.471 a k
by our Company.

An individual who is decl ared a fu;i
Fugitive Economic Offenders Act, 2C¢C
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 rGanernal Docfaonleabl e on t he
Exchange and the BRLM.

An indinvdstbr whovoad pHmseswifihn app
above 2,00, 000

Portion of the |Issue being notlée5@Q
Equity Shwaelsl omthatcéenshdi vi dual |l nves
being received at or above theMilsismu
Appl i cSateoBubject to availability i
remaining Equity Shares to be All ot

The agr eeAmernitl d3aG.,tewr®&h5,0ur Company
to which certain arrangements are ¢
The final price at which Equity Shi
in tetmse BédPHespeéoapgwsd exhidcehd by o1
consultation with the BRLM, on t h-e
Building Procesb&bPmmngdp e ot utse rwesophdoilftoy
Anchor Il nvestors at the Awadeoeci ded
Company, in consultation with the |
the -Bobkding Proxdai®rsasgechuser m

The equity listing agreement tB&8Ebe
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Ter m Description
iMar ket Ma Our Company and the Book RunniaMar k
Making Agr eleunteyntl 8d,aRPeRdl &v Securitie

i Mar ket The reserv2d5 pbbd@idtoyn DHfares of 1¢C
Reservatiol27e@falggregad3l®@bgd@dagkbe be sub dMarikbeetd
in this I|Issue.

i Mar ket Thmardnak iammg eemedul datl,®&¢t ¥@28 our (
Agreement O Running LeaddMdMaalget Maker.

i Mi ni mum The minimum application size shal
Applicatioapplication size shall be above z
fiMut ual Fu Mutual funds registered with SEBI u

t

(Mut ual Funds) Regul ations, 1996.
fiMut ual FuThe portion of the |Issue bei Mdp,H% Qo
Shares of face veémeadfable &€achaWwh
only on a proportionate basi s, sub
| ssue Price.
C

AMonitorinBri kwork Ratings India Private Lir
fiMonitorinThe agreement dated August 6, 2025
Agreement o

iNetl ssuedo The | ssue excluding the Mad#dKefOEMAUG

Shares of Facef Viallwepaifd fldi 2BEgwhiBthya
aggrego@dBilng@Rhs Kympany.

iNet Proce Proceeds of the |Issue |l ess |Issue e>

AiNet QI B P The portion of the QI B Portion | es

Anchor I nvestors.

ANelnnstitutThe portion of the I ssue being7noes8

Categoryo Equity Shares o f- e & avitcaes vaal [t uoec &Ntofesd i X

iNelnnstitutlnvestors,-tbafreawhsbhl lonbe available
Portiono applicatmomrne stilzeen otfwo | ots and up t
10 laankdh gthwior ds s hal | be availabl e
application size of more than 10
ei t her becfatseuwooh iseus may be all ocatte
of MNoastitutional Il nvestors subject
| ssue Price.
ANelnnstitutAl Il Applicants, including FPIls whi
Il nvestorso offices, that are not QI Bs or waaiad
ANelnnstitutin the following manner:
Bidderso o (apne third of the-ipentiitan i ¥amd $ aml
applicants with application size
equivalent to not more than 10 |
(bYwo third of the-imerttiitan i aamd b a i

applicants with application si ze
Provided that the unsubsccraitkegdrper
clauses (a) or (b), may b e -caatleogcoarty
I nstitutional I nvestor s.

ANPCI 0 Nati onal Payments Corporation of I

ANRO or - Person resident outside |India,-rasi

Residento I ndi ans, FVCI s and FPI s.

iPrice Ban The price band rangih3®efrr obg utihtey FShe

of -elaOc/h t o t hel 2¥eep Hrqiudea yofShar eeat
including any revisions thereto. TI
by our Company, i n ¢ owasasullvtearttiiosne dwii-
Financi a(la Ewipdelsys circul ated Engli:
edi t iJamsy amtftwd dely circul ated Hi Mdmb
edi tiMawss hbabk twii del'y circul at ed Mared:
the regional |l anguage of Mahar asht

12



Ter m Description
| east two Working Days prior to tl
financi al ratios calcul ated atwawmae
available to the Stock Exchange fo
websites.

AiPricing DThe date on which our Company,dtihre c
Price.

iProspectu Thpr os piesc tfuosl eed wi th the RoC on or
with Section 26 of the Companies Ac
inter alia, the |Issue Price, the si
any addendalaont heaorttioge

APubl ic The bank account(s) opened with th

Account(s) 40(3) of the Companies Act, to rec:
the ASBA Accounts on the Designated

APublic | sBank(s) which is a clearing member

Bank(s)o and with whom the Public Issue Accc

AiQl B Porti The portion of the | ssue bedngs Houd
Shares of face value of 10 each, ¢
Il nvestors) on a proportionate bwaaen
a discretionary basi s, as determir
BRLM), subject to valid Bids being

iQl Bso or A qualified institutional buyer as

I nstitutiol CDR Regul ati ons.

i Red H ThRed Herring Prospectus issued in

Prospectus Act, and the provisions oflindohta ¢® Bl
particulars of the I ssue Price and

corrigenHdhlRetdnh eHeertroi.nwgafdirloesdp ewcittuns t h e
Wor king Days before the aBedthes Pe o
filing with the ROC after the Prici

iRefund Ac The account opened with the Refund
whol e or part of the Bid Amount to
iRefund Ba The Banker to the | ssue washe wdd m i

beikKnog ak Mahindr.a Bank Limited

ifRegi stere Stockbrokers registered with SEBI u
(Stockbroker s) Regul ati ons, 1992 =«
terminal s, ot her than the Members
terms af @brcCl R/ CFD/14/2012 dated
circulars issued by SEBI.

fiRegistrar The agreement dated April 24, 2025
Registrar to the | ssue, in relati:
Registrar to the |Issue pertaining t

fiRegistrar Purva Sharegistry (Il ndia) Private 1

or fARegi st

fiRevision Form used by the Bidders to modify
Amount in any of their Bid cum Ap
Form(s), as appl i calbnset.i tQItB oBnadld elrns
to withdemawtleido®i ds (in terms of
Amount ) a tndivdoayinvestors ghe apply for Minimum Application Si:
can revise their Bids during the B
Bid/ |l ssue Closing Dat e.

ARTAsO or The registrar and share transfer ai

and Share Bids at the Designated RTA Location

Agent so and the UPI Circul ars

i SeClefrti fi eThe banks registered with SEBI, of

Syndlcate through UPI Mechani sm), a |ist of

AiSCSB(s) o www. sebi .gov.in/sebiweb/other/ Other
or
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Ter m Description
Www. sebi .gov.in/sebiweb/other/ Other
or such other website as wupdated fr
SEBI, enabled for UPI Mechani sm, a
at
WWW. sSebi 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
live for applying in public issues
mobile applications for wusing UPlat
Www. sebi .gov.in/sebiweb/other/ Ot he.r
The said Iist shall be updated on ¢

iSpecifiedBidding centers where the Syndicat:
of which is avail abWwwew.ome it)h.egawedbisuip
time to ti me.

iSponsor B Kotak Mahindra IBainkg LBamked( s) t o
Company to act as a conduit betweel
push the mandate collect requests ¢
the UPI Mechani sm asnhidbiclairtriye so,uti rotth

iStock Exc BSE Limited

i SeSby ndi cat The -ssyuynbdi cate member s, i f any, app

Me mber so Members, to collect ASBA Forms and

iSyndicate The agrdemgamantAugusentler,ed20i2rbt of shet w

Agreement 0 BRLM and the Syndicate Members in
Syndicat e

iSyndicate Vivro Financi al Services Private Li

Member (s) 0

AiSyndicate Together, the BRLM and the Syndicat

i Member s

Syndicatebo

AUnder writ Underwriter tovitvhmios Fli msaamne i md meSley v i

AUnderwrit The agr eednelnty W&,betione5en t he Under wt

Agreement o

AUPI O Uni fied Payments I nterface, which i
t he NPCI .

AuUPI Bidde Collectively, wha p p thidndigidual investoss svhocapiakl
for Minimum Application Sizéd n t he Ret ai l Portion
I nstitutional Il nvestors with -BnBt dt

Portion, and Bidding under the UPI

Pursuant to SEBI circular no. SEBI |
2022, all i ndividual investors appl
is up to 5,00,000 shall use Uelun
appl ifcartmosnubmi tted with: (i) a syn
with a recognized stock exchange (°
stock exchange as eligible for
name se dneonnt itohne website of the
a registrar to an issue ar
ite of the stock exchange ¢
I

ar number SEBI / HO/ CFD/ D

EA

i
i
e

iuUPI Circu c u
| circular number SEBI / HC
| circul ar number SEBI / HC
| circularDlh2miCcé R/ BEBOALBIC
EBI circul ar number SEBI |
8 019, SEBI circul ar nu
0, SEBI circular numbe

V)
bs
ir
SE
SE
SE
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ocooococoom-Do>S
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Ter m Description
dated March 16, 2021, SEBI circul a
dated March 31 2021, SEBI <circul ar
dated June 2, 20S2IBI| /SHEB ICFDi/rDd Wl2d rP/
April 5, 2022, SEBI <circular no. SE
2022, SEBI SEBFtHODACFDODI L2/ P/ ClI R/ 21
(to the extent these circulars are
SEBI master circul ar with/ CEDFEFI
2/ P/ CIR/I'2023/ 000914 dated June 2
SEBI / HO/ CFD/ TPD1/ CI R/ P/ 2023/140 da"
Circular (to the extent it pertains
i ssued by SHEBHBI, ian otnhgi swirtehg t he <ci r c
in this regard, including the <circ
2022A8003dated August 3, 2022 and al
i ssued by SEBI drhiS3t oelgaExdchange ir

AuUPI | DO I D created owi bBbwf ooobisi egpbayment
NPCI .

AuUPI Me A request (intimating the UPI Bidde

Request o by way of a SMS directing the UPI B
initiated by t he Sponsor Bank(s)
applieqtuivoval ent to Bid Amount and
All ot ment .

AiuUPI Mecha The bidding mechanism that shal/l b e
the I ssue in accordance with the UF

iuUPI Pl No Password to authenticate UPI transe

AWl ful De Wil ful defaulter as defined under R

AiWor ki ng D AII days on which commerci al banks
business; provided, however, with r
(b) Bid/ |l ssue Period, the expressi
commercbsal nbdMokkbai, Maharashtra, [
al | Saturdays, Sundays or public hi
bet ween the Bid/lssue Closing Date
Exchange, itome 68Mpkésg Dayd shall
Exchange, excluding Sundays and bar
SEBI

I ndustry and Business Related Terms or Abbreviati on:

Terms Description

AASEANO Association of Southeast Asian Nations

iArbour Al Arbour Alternate Advisors Private Limited

Arbour | nv

fiBDO BusinesdDevelopment

BOPO Balance of Payments

BRTSO Bus Rapid Transit System

ACAGRO Compound Annual Growth Rate

ACLSSD Credit Linked Subsidy Scheme

ACPO Channel Partner

ACRED CommercialReal Estate

ACREDAIO Confederation of Real Estate Developers' Associations of India

ACRMO Customer Relationship Management

ACSR Corporate Social Responsibility

fiD&O 0 Directors & Officers

fiD2Co directto-consumer

AERRD Enterprise Resource Planning Software

fiFDIO Foreign Direct Investment
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Terms
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
RERA, 2016
fiROIO

ASMS0
ASWOTO
fiTMCo

AUCO

AUN DESAO
AUNFPAO

Description

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 referendés st Pravlepdiod at hien Republic of I ndia and i
references herein t o t he iGover nment 0, il ndi an Gov
Government o are to the Government of I ndi a, centr al

Unl ess otherwise specifiiedPriespenttlunedi menr tSiT)eiméddas gln T i

indicated otherwise, atthi g eRPracdememotsd ©1 6 1 lafgreo snpuencthbteur ss.
Unl ess indicated otherwhse, Pelbrbp & ef sas ecnacl eesn dtaor ay eyaea a
Financial Year, are to the year ended on March 31,

Il mhis Proshectes ms fiweo, Auso, Aour o0, Aithe Company

unl ess the context otherfiWusteoi Rdac®wieseoh Limmliied,

Financi al Dat a

Unless the context otherwise requires or indicates, the financial informatibis iRrospectubas been derived

from our Restated Consolidated Financial Information of our Compary fodteefl i nanci al Marealr s e |
31, RachBsl, 2024ndMarch 31, 2022 nptepared in accordance with Indian GAAP and the Companies

Act, and restated in accordance with the SEBI ICDR Regulations, set out in the sectidiRéstated-inancial

Informatiord o n 238af this ProspectuOur 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. Forififdheation, please see the

s e ct i oRestatediindneia InfGrmatiod® o n 23Bef this Prospectus

I mhis Prospgcduscrepancies in any table between the
rounding off. All figures in decimals have been roui
been rounded off tor ttawon diencsitnaanic epsl,a c(eis). tlhne cseum or |
may not conform exactly to the total figure given;

tables may not conform exactly dw. tlhne adoctiatli ofni,g uarney
from-ptahritryd i ndustry sources may be rounded off to |
respective sources.

There are significant di fferences between I ndian GA
attempted to quantify their impact on the financi al
regarding such dpédcderencebead@Gdmpaeyésifninanci al dat
i nformati otnhiisncPmwalsede gptnwosvi de meani ngf ul i nformati on
l evel of familiarity with I ndiaan GAAPoumnhiengomplaint ies
| CDR Regul ations. Any reliance by persons not famil.@
di scl osur etshipy eBredhodpmpddtilne | i mited. There are signifi
I nd AS, u. S. GAAP and | FRS.r-eOwmc iCloimgptainoyn doofe si tnso tf iprr:
I FRS or U. S. GAAP requirements. OQur Company has not
i mpact on t hiendliwnthtds ia P rashsp eictt uiss urged that you C(
regarding such differences and their i mpact on our
Our Companydés Financi al Year commences on April 1 o
March 31 of that calendar year. Accordingly, all/l re
month period commetnité nigmmed Aptrélly 1lpoeceding cal endar
particular cal endars Yetaos.g dRed fuerremsc eFiisncal or Fi scal

12 months ended on March 31 ioefd.s udnhH eysesars,t au relde sost hoet
reqguires otheraliyseda i hahlils rPRrdocespeanaotelss ¢t al endar year.

The Restated Financi al I nformation of our Comp
a

any,
l'iabilities, the Restated Statement oft hpern&nti hdYeée
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endedMaoaoh BMar @0 23anMaz2 20313, ong with the summary st
t

accounting policies read together with he annexure
Section 32 of the Companies Act, the SEBI dmeDRnyRegu
Prospectuses (Revised 2019) issued by the | CAI, as
I mhis Prospgcduscrepancies in any table between the
rounding off. AlIl figures in decimals have been rour
have been rounded ddfofwetvee rt, wawhkeei maly dliggaugs.s { hat m
party industry sources are rounded off to other tha
appethi s nPrass p @afnfdetdo sudédcnhnmaabepoiofts as provided i
Unl ess the context otherwise indiBRasksFaangrepercieou

anfdfManagement 6s Discussion and Analysi s onf pRAid®a@nci al
an27,2 respethi s8ePyamsdp kecltsuesiwih s r & rhicasvpee chteuesn cal cul at ed

amounts derived from the Restated Financi al I nf or ma
Companies Act and restated in accordance with the S
No®GAAP Financi al Measures
This Proemteaxitus -GAAPt afiinn annocni a | measures and certain
to our operations and financi al performance 1|ike EB
Equity Share, Net wortthai Reowuhar osnt &Nteit stwiocdlh iamfdo rcra
and financial pbofsdARaMe@dfuodhathare Mot required by,
wit h, Il nd AS, I ndi an GABRAPomeaF&SerefFuatmeasut ament
performance or liquidity wunder Il nd AS, Il ndi an GAAP,
i solation or construed as an alternative to cash f|
financi al performance or as an indicator of our op
generated by operating, investing or financing acti
or U. S. GAAP. Weseomptthhenand GAAPcfonanci al measures
information relating to our operations and financi a
measures of our busi ness anldndfiiama nGAnfaP aflpie mEas marse
statistical and other information relating to our o]
f any standard methodology that is applicabl

measures and statistical i nformation of sin
ompanies and are not measures of operating p
ble to simesentgdtbyl ethemeasompanpes.

a
e
t

basis o

fiamci al

ot her c

compar a

Currency and Units of Presentation

Al references to:

1 ARupee(s)o0o, ARs. 0 or A o0 or Al NRO are to I ndian

1 AU. S Dol l ar(s)o6 or AUSDO or AUS Doll aro are to
States of Ameri ca.

i fiEuofmd, are to Euro, the official currency of th

thet hi guPedavieper dteles | parkrsseint ewmdh dalne number s wher e

Al

too small Iteokuhpst esentstaned ot herwi sehi €CePtasmpedugdn
financi al i nformation, have been subject to roundir
totals and the sum of the amounts |isted are due to
t wo deci manl cpaitmtisn. i nstances, (i) the sum or ©perce
exactly to the total figure given, and n(itia)bltelse nmsaw
conform exactly to the total figure given {fpamrtiyhat
i ndustry sources may be expressed in denominations
deci mal peo irnetssp eicnt i ¥l Ssources, and ¢$bhecbk Prigspesdhs\
denominati oofsf ortrorowakledumber of deci mal points as |
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I hhis ProspecCompany has presented certain numerica
|l akhs, except where specifically indicated. One | ak
have been sourced fromrtehieaxprpeasrsteyd iinnd udsd m o/ misnoautricoen
respective sources hi su®hexipipgeastseesd aipnp esaurc hi ndenomi nat i
respective sources.

l bhis Prospkesasthe context otherwi se rteoq winrods,eralgle

and t hieawo fotheafolhhe hundr@d thousand

Exchange Rates

This Proemptaitms conversion of certain other curren
presented solely to comply with the SEBI | CDR Regul
representation that these rcucarnby emovuet secdouhtdo ht
particular rate or at alll
The following table sets forth, for the periods ind
the Rupee and thetdhtimerProsmpreenaises used in

(in
Currency Exchange rate as on Exchange rate as on Exchange rate as on

March 31, 2025 March 31, 2024* March 31, 2023

uUsD 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 natphsitig 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 i ndusttrlyi sankrhasap dooetteunsd e
obtai ned tfirtolllmdt eptory Research Report(odobhi Beabk Eet ateR
dated Mar cphr e@p3a,r e2l0 205 Li ases Foras PReiavlatkeg fla s e seadt |
ForodShkei asesReFpoorraas has been commi ssioned and paid f
purposebsodgptuthseuant to an Nogeamgl ene ndlrodl aevladi & da bd &t eodn
Compawgldsiwtwev. @ tu s.For tLbiearsne s 0 deasnisheentr Matrthr 2@25eHdas
accorded their no objLe atsieahe paimidiass ® 31 s k& i dcactnicsleenistre rit ha s

also confirmed that they are an independemt Cagnpray,
Director s, our Promoter, our Key MamBRdgedw.i al Per sonn
The extent to which the trha rsk eltri s mpoectmidugfhu ly hddeap earnaddse
familiarity with and understanding of trhe gnedrhdarod oc
gathering methodol ogies in the industry men hwhdiod o gti te
and assumptions may vary widely among dinhftfeetantnti ed
numerous assumptions and is subjient!l adii =d latiibiRe ssckias e
FactioQesrt ain ¢$d&dé¢tsi cPrdoisgpdelcasues i nformation from the i
commi ssioned and paid for by us exclusively in conn
for making an investment deci sidomn ipbhalgtéhltei sl sRu@s piesc
Accordingly, investment deci dindmy mahdwind not be bas:

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

This Prospectusontains certaiiforward-looking statements These forwardooking statements generally can

be identified by words or phrases suchfiagmo, anficipate®d, fiare likelyo, fibeliev®, fiexpecd, fiestimat®,

fintend, fAlikely tod, flobjectived, fiprojecd, fipropos®, iw i | s & e k fwtll coatinued, wilfipursued or other

words or phrases of similar import. Similarly, statements that describe our strategies, objectives, plans or goals
are also forwardooking statements. All forwarbboking statements are subject to risks, uncertainties,
expectations and assumptabout us that could cause actual results to differ materially from those contemplated
by the relevant forwartboking statement. All statementstinis Prospectuthat are not statements of historical

f act c on s dlookingstatemeritsoAll steaements regarding our expected financial conditions and results
of operations, business plans and objectives, strategies and goals and prospects arlbkingustatements.

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.

evenue
fect 0

4 . Lack of consistency ifhacestomenus edoé Hoasimespr o
o}

revenues, results f operations, and financi al

5. We 0SS

rive a si gmiefvidfaraoeh mepdatonc loifemtus. Any |
busine

e
he number cotil depdaterceéelienasfect our
itions and cash fl ows.

o ~

i n
con

l

S
[

C

<

6 . The number of ongoing projddtve wamdattkese hestibedc

rate may not be indicative of the mandates we w
oumandaekeesse® wexecahdowmariakility i n r eivnepnaucet, omma
our revenue from operations, cash flows, financ

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

pl i asdebagedbbcompliance, wit
ding with respect to form fi
he BSE and there have been i
e | aw.

e have beeno&om
i rements, i ncl u
SEBI , RBI and t
® CRunder applicab
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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
|l icense 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 expectatidiSskdéactors, AOur
Businessan dMafmagement 6 s Discussion and Analysis of Fi ne
beginning on pag@l, 190and2 7, Bespectively othis Prospectusy 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 felaedidg statements will prove to be correct.
Given these uncertainties, Applicants are cautioned not to place undue reliance on suchldokiagd
statements and not to regard such statésn® be a guarantee of our future performance.

Forwardlooking statements reflect current views as on the datésoProspectuand are not a guarantee of future

perf ormance. These statements are based on our mana
on currently available information. Although we believe the assumptions upon which these fiowkang

statemets are based are reasonable, any of these assumptions could prove to be inaccurate, and the forward
looking statements based on these assumptions could be incorrect. Naitt@ompany, 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 undamtging ev

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 altlhitsh e rodrisgadldd adsgteasi lisn rel evant t o pr os
should be read in conjunction with, and is qualifie
el sewheéries iPp ospeRudkEngBadétorso, AThe |1 ssueodo, fiCapita
Al ndustry Over vi eRweods tRitCewdn cBroas o nma 500 n & AOut standi nc¢

Devel opment so, falnsdB @ & ¢ rPir ptciecdrur &6, Equi ty Sharoefs Rel
Assocdoant ipdaftheds99 51 2,1 9,2 3,2 8,82#6n316,6 r e s petchhiisvr eRPryosogdect us

a)

b’)

c)

d)

Summary of Business

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

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

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

For further detail $iOQupl Bace npled®Wé&hi ch®pioespettittulsed

Summary of I ndustry

Thre al estate mandate industry is relatively nas
are the key organized mandate players in the 1inc
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 pl ayers keep on
consolidating their position. They together cons
the 3 metros.

For further detail sinduspyOveavic® pDefl@@fgehhps ePr ospéet
Name of the Promoter

The Promoter of our Company is Puspamitra Das.
Promoter Group, pl e@se Pebdtmot €0 ahmhd pheg@died iIse@r @
Prospectus

|l ssue Si ze

| ss$We | sswe ,BFEquO @y Shares eoefacfhacfeorv ac
ofl2@er Equity Share (lilelr u dignug
aggregat., h@Oatkblys .

Out of which

Mar k et 2,51EQO0Dty Shares ofeafcahc ef wulpllyod
Reservati (Company for cadg2@fenmrtEquipryc®8harle

l11l@yer Equity Sha3®8l aglys egati ng
Net |l ssued7, 10EqQuUG Y Shares ofeafcahc ef i@ lya €
Publ i c Company for cadgfiermtEquipryc®&harfe

l11yer Equity ShabepPp8lAglidegati ng
(1) The I ssue has been authorized by our Board pursuant to
|l ssue has been authorized by our Shareholders pursuant to a
The priwadelramded by our Company i n waanyelratlaltsiean
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e)

f)

editi®Binmamdi a(la Ewipdelsys circul ated English natior
Jans(aa twwi dely <circul ated Hi ndMu meadtiito ndanls s thabk t y n
widely circul ated Nerratethingdahleyregweapapet anguag e
our Registered Q@ftfileasit® I(awadt)edvor ki ng days pri
the relevant financi al ratios calculated @6 the
t hSeME pl atf or m (d8fSEB SHEL i rma ft erdStealc K cEda)shfaoshreetfihe pu
of uploading on their website foder msrofdoetome elamgel
30®t his Prospectus

For furt hearThdketl asislue,0 Ha asidluses uSet rRumcot cubdefce 32 6
ot his 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 | akh-:e
Object s Amount
Gross proceeds of the I ssue 6, 30
Less: Esti mated I ssue related e 686 .
Net Proceeds of the I ssue ( Net 5,4.1:
*Subject to finalisation of Basis of All ot ment
Utilisation of the Net Proceeds
Our Company proposes to utilise the Net Proceeds
(7 in 1 akh:t
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 oul
Company
Funding investment in I 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 834.33 834.33 -
Purposes*
Total Net proceeds” 5,614.33 5,330.83 283.50
* The amount wutilised for general corporate purpbs@eeOsoall
|l akhshi clhewenr is
ANSubject to finalization of basis of allotment

For furtheO®@bjdedtas |&f,oskpdiia sueProspectus
Aggr egaltsesuRrer esharehol ding of our Promoter and Pr.

As on tdhaitse Potffos pecaglgs egateh®@rehol ding of our Pro
as a percenltsasgeas pfeEigch et Pr 8har e ciagpigdetl oudt oluel dw
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9)

Sr.  Name of the Shareholder Number of Equity  Percentage of the Percentage of the
No. Shares Pre-Issue Equity  Postlssue Equity
Share capital Share capital (%)
(%)
Promoter
1. Puspamitra Das 71,77,216 51.87 38.18
Promoter Group
1. Suryakanta Das Nil Nil Nil
2. Minati Das Nil Nil Nil
3. Vanita Das Nil Nil Nil
4. Baishalini Das Nil Nil Nil
5. Manija Das Nil Nil Nil
6. Mrigank Das Nil Nil Nil
7. Komleeswaren Petraj Nil Nil Nil
Bushanam Anandraj
8. Lalitha Anandaraj Nil Nil Nil
Rajagopal
9. Navin KumarAnandraj Nil Nil Nil
10. PMD Venture Pvt Ltd Nil Nil Nil
11. VPP Universal LLP Nil Nil Nil
Total 71,77,216 51.87 38.18
Sharehol ding of Promoter / Promoter Group and
as at all otment:
Sr. Pre-Issue shareholding as at the date of PostlIssue shareholding as at Allotmeni?)
No. Prospectus
Shareholders Number  Shar At the lower end of the At the upper end of
of e price banc the price band
Equity holdi ( 127)
Shares® ng  Numberof Share  Number Share
(in Equity holding of holding
%) @ Shares®® (in Equity (in
%)@@  Shares™ %)L
2)
A. Promoter
1. Puspamitra Das 71,77,216 51.87 71,77,216 38.18 71,77,216 38.18
B. Promoter Group
1. Suryakanta Das Nil Nil Nil Nil Nil Nil
2. Minati Das Nil Nil Nil Nil Nil Nil
3. Vanita Das Nil Nil Nil Nil Nil Nil
4. Baishalini Das Nil Nil Nil Nil Nil Nil
5. Manija Das Nil Nil Nil Nil Nil Nil
6. Mrigank Das Nil Nil Nil Nil Nil Nil
7. Komleeswaren Petraja Nil Nil Nil Nil Nil Nil
Bushanam Anandraj
8. Lalitha Anandaraj Nil Nil Nil Nil Nil Nil
Rajagopal
9. Navin Kumar Anandraj Nil Nil Nil Nil Nil Nil
10. PMD Venture Pvt Ltd Nil Nil Nil Nil Nil Nil
11. VPP Universal LLP Nil Nil Nil Nil Nil Nil
C. Additional Top 10 Shareholders
1. Shisan Consulting LLP 27,88,982 20.16 27,88,982 14.84 27,88,982 14.84
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Sr. Pre-Issue shareholding as at the date of PostlIssue shareholding as at Allotmenri®)
No. Prospectus

Shareholders Number  Shar At the lower end of the At the upper end of
of e price banc the price band
Equity holdi ( 127)
Shares® ng  Numberof Share  Number  Share
(in Equity holding of holding
%) @ Shares®@ (in Equity (in
%)@  Shared 96O
2)
2. Purvesh Mukeshkumar 5,50,400 3.98 5,50,400 293 5,50,400 2.93
Shah
3. Mahavir Lalchand 4,61,218 3.33 4,61,218 245 4,61,218 2.45
Mehta(HUF)
4.  Ashmavir Financial 4,45,052 3.22 4,45,052 2.37 4,45,052 2.37
Consultants Private
Limited
5. Nitin Vijay Pardeshi 2,52,840 1.83 2,52,840 1.35 2,52,840 1.35
6. Vishal Vasantrao 2,33,060 1.68 2,33,060 1.24 2,33,060 1.24
Kokadwar
7. Harsha Sanjay Siroya  2,23,600 1.62 2,23,600 1.19 2,23,600 1.19
8. Tradelink Exim India 1,93,500 1.40 1,93,500 1.03 1,93,500 1.03
Private Limited
9. Invicta Continuum 1,46,500 1.06 1,46,500 0.78 1,46,500 0.78
Fund |
10. Shreya Nishil Marfatia  1,07,500 0.78 1,07,500 0.57 1,07,500 0.57
(1) Baserd the |Issue price of ~ 127 and subject to finalization
(2) Assuming full subscr iiptsiuen sihmrehel dssgedefThel poas at all
subscription and the final |l ssue Price and updated in the
Summaorfy Fi nanci al St atement s

A summarfyi rodinuatfiheelt mati on of our Company as per t

I nformation is as foll ows:
(™ in | akhs, except rati

Particul ars March 31 March 3ZMarch 31
Equity share capit 138 3. 12. 12.
Net WWdrth 5140. 2,69 2,03
Tot al revenue (inc 816 44 5, 94. 7,05
Profit/ (Ildss) afte 1,52 669 . 1,52
Basic Earni¥gs per 11. 5. ¢ 13.
Diluted Earndngs 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(p%f)al 44 .1 34,3 136. -

"The EPS and NAV per Equity Share computed abowe uarde idertihwe d
oB51 February 21, 2025

Not es:

1) Net worth means the -apgsbhgatecuapl uael oantdhel pardserves cre
premium account and debit or credit bal ance of heprofit
aawomul at ed |l osses, deferred expendi ture and mi scel |l an
but does not include reser Wedenrtaatee d edwimibtiaic &meovf & |Tuwaptrieani ¢
andabhgamati on.

2) Profit/ (1l oss) after tax means profit for the year after
excluding minority interest

3) Earnings per share are compunhniengs npaccbhdaeaceaswi ameAde@)D.

4) Net Asset Value per Equity Share represents adjusted net
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i)

k')

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 calculated
yearclamsli ng adjusted net worth of Frh@oOgrevisousakfeinsdalomye a
statements

6) Return on Capital Employed is calculated as Earnings Bef ol
Capital Employed itshseaml ctul atesli by dapi dahgempl oyed of the
empl oyed of the previous fiscal year by 2. Capletramhdempl oy
s heretboor r owi ngs Capivt 20D2Empkoyatédeoaf from restated financi a

Thfei nasitcatag ments of the CompantyhCeme aawyai luashloe con
Qualifications of the Auditors whichCdmsvel indoat ehc
Financi al Statement 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®Ssaboemnditaei saPrecofpeotvided bel ow:
(T in Lakhs)
Name of Ent Cr i mi Tax Statu Mater Aggrega
ProceeProcece or Civi amount i
Regul eLitig
Procece
Company
By our Company Ni l Ni | Ni | Ni | Ni
Against our Cc Ni l Ni l Ni l Ni l N i
Directors (Other than Promoter)
By our Directc 1 Ni l Ni I Ni I 7 .0¢
Against our Di 1# Ni | 3* Ni |l 9.
Promoter
By our Promote Ni | Ni | Ni | Ni |l N i
Against our Pr Ni l Ni I 1 Ni I 5 0
Subsiydi ar
By our Yubsidi Ni l Ni | Ni | Ni l N i
Against owr St Ni l Ni | Ni | Ni l N i
Group Compani e
By our Group ( Ni l Ni | Ni | Ni l N i
Against our Gr Ni |l Ni | Ni | Ni |l 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 oupanGo)m 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®octdo feorr. 10, 2025
*We were unable to retrieve the case papers for Kotak Mahind
The summary and iosubtNiNafy@d@idng,282&unitased on i nformaht mbheg@grovi c
their letter Recovery proceedi ngsr wenédepé&tadedmatdilBukaft etdloea g a
outcome of the ongoing case results in any adverse impact
directorship in our Company.
For further details on the Quttssttaannddiinngg Uiittiiggaattiio

Devel opmem2gé&igki s Prospectus

Ri

s k

Factors
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akh s

| Fii anbainTcN tatPebs IRre fssderaerh &fidi o

Party Transactions

For furtheRi dethdds@padg@rsGspectus.

Summary of Contingent Liabi

The details of

set forth in the table bel
Particul As Matrch 31 As Maatr ch

Il ncome Tax -

Perf or manc: -

guar antees

Corporate | -

Tot al -

For detail s n Cc o0 NRteisn gaet netd

Commi t ment and Co

Summary of Rel ated

A summary of h related

2024narch 31,

Regul ati ons and rived

Transactiowyeaduring t

Name of the Related Party

Puspamitra Das

Rahul Pande

Vishal Kokadwar

Justo Infotech Labs Private

Limited

Shisan Consulting LLP

Arbour Alternate Advisors
Private Limited

PMD Venture Private Limited

he
Nature of Transaction

Unsecured loan taken
Unsecured loan repaid
Interest Paid oran unsecured
loan

Security deposit
office

Office rent paid
Remuneration to directors
Unsecured loan taken
Unsecured loan repaid

Interest paid ormn Unsecured
loan

Remuneration to directors
Professional fees

Director sitting fees

Inter corporate deposit given
Interest on inter corporat
deposits

Unsecured loan taken
Unsecured loan repaid
Interest paid oran unsecured
loan

Equity Shares issued
Unsecured loan taken
Unsecured loan repaid
Interest paid oran unsecured
loan

Unsecured Loan Processir
Fees

Debenture Issue Charges
Annual Maintenance Fees
Unsecured loan taken

paid fo

27

from

(Tinlak hs)
For the year endedMarch 31,
2025 2024 2023

92. 27.00 56.75
119. 145.91 24.00
2.1 4.75 14.72
17. - -
14. - -
180. 180.00 120.00
- - 2.75
- 2.75 -
- - 0.15
- 88.00 120.00
6 &5 - -
0. 7 - -
14. 26.27 22.50
6. ( 4.17 0.29
300. - -
300. - -
7. ¢ - -
750 - -
150 - -
150 - -
10. - -
0.7 - -
37. - -
9. :& - -
40 . - -

nonBf@bki £ i Rbospecess

e partyMarahs8dMapre@n23flor
20238 Ralsatped RSr,trly8abDi svd It s utrhees S E
de our ,i BRe sstedt emdut Chred )



n)

0)

p)

q)

Name of the Related Party Nature of Transaction For the year endedMarch 31,

2025 2024 2023
Unsecured loan repaid 40. - -
Interest paid ormn Unsecured 1. ¢ - -
loan
Ashmavir Financial Consultants Equity Shares issued 249. - -
Private Limited
Milind Keshav Oak Director sitting fees 0. ¢ - -
Parool Anoop Seth Director sitting fees 0. ¢ - -
Chirag Prasanna Mehta Director sitting fees 0.7 - -
Priyesh Dineshchandra Chheda Director sitting fees 0.7 - -
Dinesh Dolar Salaries & allowances 6. 2 - -
Jyoti Bala Soni Salaries & allowances 0. ¢ - -

Bal ances atthygelae end of
(T7n | akhs)

Name of the Related Party Nature of Transaction As at March 31,
2025 2024 2023
Puspamitra Das Security deposits given 17. - -
Unsecured loan payable - 27.00 145.91
Justo Infotech Labs Private Limited Inter corporate deposits receivak 6 3. 53.10 22.79
Rahul Pande Unsecured loan Payable - - 2.75

For further details of fiRestaekbdt &#dnpabopréitP&d&hsa
Restated Rel at ed d®Pm2pgayp Hlirsa nBracsd p emntsu s

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 oPdt oosfp escitxu smont t

Wei ghted average price at which the Equity Shar
precedingtthhes d®Patos pefct us

Sr Name of Pr No. of Equity < Weighted Ave
No during the | a ( per edqui

1. Puspamitra 70, 93, 760 Ni I
* As ceMfs.fi®eMdMByand Company, Chartered AcSeoputnetmabnetrs ,1 5,u r2s0u2a5n

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 rAclc5o,u n2 Gans
Not e: The average cost of acquisition of Equity Shares by o
paid by them to acquirasancdiihambedwnytal t ©oc¢ ¢ iede di coet hewe t|I o0off s
consideration is divided by net quantity of shares acquired

Wei ghted average <cost of acquisition of speci fi
mont hs and one year tihinme Pratseleytpseceding

Period Weighted s, lssuei proX@Range of a
Cost of Acthe Weighteprice: L oiw

(ind# ) Cost of Ac Highest Pr
Last one vy 101. 47 1.25 Ni-L80. 0C
Last eight 58. 17 2.18 Ni-L80. 0C

28



( 1”1 |

Period Weighted .

Cost of Ac
(in* )
Last three 58. 02

*As certified by M/ s. SMMP
# adj uBaruws fBquity Shares

Priel PO Pl acement

does not c
he listi.ng

Our Company
Pr os pwercttiuls t
| ssuances of Equity
| ssu
price Equity
Equi t all ot

Share
Febru Bonus N. A
21, 2 Sha®e

Nat u
of
| ot

Dat e
all ot
a

1, 36,

ot ment of
of 85:1
Na me

Puspamitra

=

Das

t he
Cost 0

and
i ssued

o]
0]
Shares

Number

| ssuei proX@Range
Wei ght epri ce:

2.

Comp
in

ntempl at e
f the

Fac
v al

t ()

76,10

made in t

of a
L oiw
f Ac(Highest Pr
19 Ni-L80. 0C

any, ChSerptteeengbde2ra 28 ount ant
the ratio of 85:1 on Fel

i ssuulmine e o
Shares

any
Equity
he | ast one
Nat ur e Benefi
consideaccrued
Company

any
Capital

Reserv

N. A

1,36, 76, 245 -é&Eqauh tlyy Sway ecsf obdordwax ei

m

Number of

Shi san
Ashmavir
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Mahavir
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Vijay
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Ni shi
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Pi xe
Shak
Ra me
Kapi
Raj e
Ri s h
Ros
Adar
Ar bo
Har di
Ma mt a
Devang
Ti mes
Baj aj
Neha Shakti
Ur vi Sagar
Sanjay Rame
Sahi
Khushbu
Tushar
Vi gnesh
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Man o
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Ma h e s h
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Mukeshkumar
Lal chand
Pardeshi
| Vasantrao
a Sanjay
Exi

ch
or a
M Parekh
Navrat anmal
har
Dhandi a
LLP

A

rnate
kumar
r moht a
Shah
n k
Shrikant
Aror a
Nakum
s h
Prakash
Raj endr a
Maf at !l al
Pooj ari

w
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Me ht a
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Mar fati a
LLP
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Shinde

Priwv
Advi s
Mal e k
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Bhagat
Shah
Agar w
Shah
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t)

u)

Devang Rajnikant Meht a
Dhwani Subhash Pal an

Di pa Subhash Pal an
Bhavnesh Khimraj Me ht a
Sanjay Narayan Mahaj an
Sanjaykumar Rambhai Pa
Ankit Manoj Gol a
Aashish Kishor Aj mer a
Tot al

WWwWwWwwwww(n
O 0N O WN =

Our Company did not undertake any spi
datehoé Prospectus

Na me Number of Egqg

|l t/ consol i«

As on thbidaPeoefiecCompany has not availed

provisions of securities | aws granted

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

An investment in Equity Shares involves a high degr
i mhis Prionscpleucdtiunsgy t he risks and uncertainties descr
Equity Shares. The risks described in this section
business, results of ompeastadfdnrnshsa ndadfd pneadnrcalisakls cdoensdcirt
are not the only ones relevant to us or the Equity
regions e operate in. |In the event that any of the
immateri a ri sks, materialize in the future, our bu
adversel af fected. Consequently, the value of the
parti al ot memhesksi oaAntheaeirandvesher related i mpl
guant i f ave been disclosed in the risk facto

u

be wungq Il e, and accorplingdlyl ehaveknbacberesn. d

Spox —=

-+ o =
UI%O

f
t
i | e,
a i fi

<8}

To obtain a more detailed understanding of our busi
section conj um@uri oBwghli n éhe g threydsa@vidla wiagwsmeDntscussi o
and Anal is of Financial ACong¢h@Eadchn2b/2dr KRepedctisvely(
as the o er financi al andhss aPisstpeenbks nfoamat herms:
prospect e investors must rely on their own examin:é
of the Offer includi g the merits and riskssomyvol ve
about specific impli ations on you of an investment

i n
y s
t h
i v
f
C

n
C

Prospective investors should pay particular attenti
of I'ndia and is subject to a | egal and regul atory e
ot her cTohing rRreaslspect anst diomki hgr wamad ements that invol
OQur actual results may di f f ekl oforkomm gt hsa saet eametnit csi paast e
factors, including the consirceehsi PnesFpectwughdcdrbaele
AFor waodki ng &dmtpRagfehtiss Prospectus

Unl ess otherwise indicated, the industry and mar ket
tivladustry Report on Readattsd aMar Man@at e202duprteyarl
Estate Rati rPg iamd eRifls @Eets@esp gwa® appointed pursuant

l etteNodamkeer ebb6er2d24nto with our CompabhyaB®sasommi
Report for the purposes of confirming our understan

A copyLiodBetsRheport shal/l be avail abl evwovwn | tuls.e¢ oBwvedoes pitine
as otherwise specified, financial, operati omhiadses nd

ForResport and presented herein for any given year p¢
calendar year.

MATERI ALI TY

The Ri sk Factors have been deter mi ned on t he basi s

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
i 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 aicnompndgdtaamrcee sunafer n®recti ons 42
Companies Act, 2013. In this regard, the Compan
Registrar of Companies (RoC), Mu nrbraei n,t layn da w ahiet ef di

Our Company has encountered oBeréehatadctoofheéate
through Private Placement, which contravenes the
Furthermore, our Companymbaseynbh &epepahatapphnl
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noomompli ance under Section 42(6) of Ttoh ea dQ@o nepsasn it eh

noomompliances, our Company submitted a compound
Registrar of Compani eRq€&)MacdmrAprhitlrallat Muznb.ai THd
with the applicable fees, seek the compounding
201l®e.t ai |l s of these instances are summari zed in

1. The details of said -abmptmantewwthhr8epeicont &
are given hereunder :

Sr . Date « Date o Date o Amount SRN o Dat e
approviAll otme utilis raise Form fili
shar ehc througPAS 3retur
for i sc¢ all ot me all ot
throuc Equi t
Pri vat Shar e:

Pl acem
1 August 1August August 10, 00, CABOO1 Augus
2024 20214 20214

2. The details of the satdmpll abhmenwi wht Becesppact
are given hereunder:

Sr Date of All otDetails of th Date «
No . the I ssue Shareho
approv
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, 202
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, pl acement
3 August 30, 2021 anReopeniafyfeaf July 2,
April FDr 262y
14,008 Equity

each and 244
150e0a/t hr ough
pl acement

4 August 27, 20214 | ssuance of August

Shares throu2024

pl acementeadh
We received a clarificatory letter dated August
additional information and documentation. I n r es

and supporting documents owe Arueggauesitv eld2 ,f i2v0e2 5S h oSa
dated August 28 and August 29, 2025cdm@BICIND)Gge d.ro
Company submitted replies to these SCNs on Sept
t he-croanp | iVden creesc.em o tefidcré hhee ar i ng dat ewdh iScehp ti esmbsecrh e2d
on Octobeandd,t h2e0 2rBat t er remains wunder consider ¢
Maharashtra at Mumbai

Our Company was recogwnpg sied aeqgdrsd aemeca wist a tShe rn

Centr al Government in the Department for Promot
certificate no. DI PP1183d2o0flatedodpouatiyoB, EBORf

32



paug hare capital was |l ess than 4 Crores and tu
gualified as a Smal/l Company wunder secti-ab, 2(85
2020, anr2d2 2Mc2clordingly, the estimated penalty th
expected to exceed 28. 00 Il akhs and such penal t:
structure by our Company, as cecrotmpfaineyd sheyc rM/tsarMe
opi natoemd dSeptember 10, 2025.
Furtnhoerproceeds fromti hiosvad sssué hehaplalymeat of pert
|l evied by the RegistraMumbaiCompaangsot Mahaaashbo
compounding appl i ccacdmpolni amc er ewsiptehc t Seocft inobonn 42 ( 4)
Act, . 2013
Our inability to collect receivabdes|l dande dwelfta ull
redud¢twiucn profits 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 doubt ful reicealvabl
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
Particul ar s As at / Financi al
2025 20214 2023
Gross value of Trade re 4959. 3,235 2,935
Less: Provision for Bad 16. 3¢ 76. 4: 61. 6¢
Net value of Trade Rece 4943%. 3,159 2,874
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,
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
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Particulars Brief of property details Agreement Amount City
( in | al
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 rbeasaetdranAsehgilbpy , wiotuhhr a«uri emlt
to cease awarding new projects to usgtiwhicMWeexdpo
enter inttoefor mareleomegt 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 conteirmoea es e rtvhien gn utm
mandahasentwart h ouwarcilesenftrsom 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 ¢(6p t einas( AfM)l lcolnwisent s

Particu Financi al Y Financi al Y Financi al Y

March 31, March 31, March 31,

Amo un % 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.0 409¢ 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 ibrmelsdlgei 8 Prospectus

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 materi al adverse
and financi al condition.

Lack of consistency i nbasuesd oneetrwsr e ucef tlou gihree g oMe
revenues, results of operations, and financi al C

Our Dbusi nebsasseds, parnod etche same devel oper may not
basis, which may result in gaps and intervals b
and top 10 clients winlgle knagp beh arogtisptaa,n t@dodb aahiipse. |

We do not ent etrerimmtag rfeoernmmeanit sl owmigt h our <client s,
not have a clear view of their future projects.
mandate projects andi désmanhbaal wadwindery ake. Wh
relationship with oatri méj eand Mmasy befenobuidclhti envt
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eferred project partner on us, resulting
d. Accordingly, our clients may choose to
significart ahisekh ceft ed Imae@mgth batgtgrmsttiomnc.t uTah
ity with respect to our business arrang:e
inue serving these cliemasndiahhwsshentfatur a:
rarcileise nfftrsom period to period, which has ¢
|l ows to fluctuate in the past. We expect t

dependent on our continuing rel
to deliver on their orders. The
i hlyhactepuabl ent eomsmepci at a
ips with certain clients in th
r newly acquired cheehtisumwell
ct group of clients may al so
fit margins and financi al per
cant portion of our revenues
mid edr adfv erresped yt ad Ifieent sour bus
ns and cash fl ows.

08_..,
6_.

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 feésxalamdvfiismary services. Set forfflorbel o\
t fei nanci alMayrecahr 3ddmd 22351, 2024, March 31, 2023:
(™ i n | akh
Particu Financieanldey Fi nanci al Y Financi al Y
Mar ¢ h2 @B2l5 March 31, March 31,
Amoun % of Amoun- % of Amoun: % of
revert reven reven
Revenue 3,58 44 . ( 1,69 28. ¢ 1,40 20. (
repewdst ot
Revenuéi- 4,15 51. ( 4, 06 68. ¢ 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 -thearvm amryarmfgaemart sl omrg agr eement
i onal projects from several of ou
is due texeacut r\Weh ahsakvioeh lshéi isp oma ncaag €
o continue depending, on suchhe epea
of t hdeisnec lculdiienngt st hfeo rt earnnyi nraetaisoomm of e
ir
I

0~

me esnheenett ,a sd ipsepru ttehse, taed’vmer se changes
nkruptecy, gucidalt i bardohi psherchhamages in thei
eir corpdmayf ehaveuat materi al adverse effect o
nanci al condition, and cash fOowsBwEsrectiuonhe
d®®t hi s Prospectus

QT ®® OO0 >SS0S
n
n

e number of ongoing projectbBvewemhndeaet exebius £d
owth rate may not be indicative of the mandat
ecution of our eredat memdewp@skabusity in reven
verse impact our revenue from operations, cast

L DQ - T "o T T oo T T o

o X =~

Selling of our mandate inventories involves var
paymenbudlrigpemumsexpected manpower attrition, unan
event s, time gedpachstue@alerregsl, atory chasges$ an
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Mar ch 31,we20mR&ébve successlfailrloyj elcd esn sii mwel voeud iinmnc

mandathels t heref ore, 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,ermaed iyf iacfaftei c
cancell ations may occduerl afyrspmaytmeme st dyt iome, cdu e nt
maj eurfel, pwakhems, regulatory del ays,,ameledanfyootdl
factors beyond our control . I n view of the above

extended periods of time due to the nature of t
compl eti on obDelsaiyxsh ipm opfexijt sany pregsens scan result

causing revenue variability.

Del ays in theresunl tcnogs to foavpdroewjutengstasamelnt mi | est on e
i mpacting our revenue recognition anhbdeerpygscngat
an adverse impact on oamdrewashudé¢ )| ofwisnamei amhyc oot
and enhance our manpower capabilities within the
at all ti mes.

OQur historilciavle mmanmddaatteegsa st gr owt h rates may not

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

Oulrive maepreeasnt the sad giabdeen teorvyal aufe rod al estat
been secured as exclusive masmaladieewe vttoorbye veal areu t
particular date is calculated on the basis of th
such,readtueceed by the value of inventory already s
calculate and present GWMND )Groslsd Memr fcchramati isen Vaa
manner in which such information is <calcul ated
competitors. The GMM hiinsf oRrimast pneochthuaswd V¥ e dddsi nert i
our StatutMésy AWMMPt am,d Company, Chartered Accou
datSeedpt ember ahd 2025 not necessarily indicate o
be considered in isolation or as a substitute fo
Our revenue may be materially impacted ilfi vehe t

mandafesur &€omplmaeycontratheatieteati madok. Awmulsitv e
31, ,k62&as foll ows:

Name Summary of | ioRugBstda®d5S5as
City No oNo of s Sq Ft Gr oss vsall reearbd &en
Proj e uni t s (ilamak hs) ( i n | akh
Pune 28 2371 25. 67 259, 209. 45
Mu mb & 5 716 6. 66 122,787.15
Ot her 4 472 9.97 32,959.19
Tot al 37 3559 42.30 414,955. 79
As certified by M/s. SMMP and Company, Glartebrerd Ac

15, .2025

We cannot guarantee thaperthbhat ipsgad jeo €otfe dt hree viemweenst
realized on time or result in profits.

The number of mandates we halvieve ema&mnda&®twas nhitdhteo

growth rate may not be indicative of the number
growth rate. If there is a slowdown in the real
the vel ocistuyx hofans elvesan.t ,l mur cost will increase d

affect our r eyvaenndu ecsa,s hp rfd foiw goboisliittiyon .
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There have been nsoeomenpi matdddeaieasy oifn compl i ance
regul atory requirements, including with respect
Act, and with the SEBI, RBI and the BSE and t hel
filing made wider tadhpplRiocabl e | aw.

been certain instances of secretarial
i Foinlgz2 &ffoR regul arization of the addit
a Manek, Priyesh Dineshchandra Chheda
e in designat isohn Sohfa hP u(sipiamiFtorr
0si ts ae2c2e pftoerd sbhyi ftthien gC oonip at nhy
i 280280 2B 2ayneda r2 62642 2 f i 1 i ng of f
;o =3( vfiogr Faolrlnﬁgl?ﬁﬁeSEuubfylshares pur suant
l'y Convertib&fefDebénctuease O0Vi Ayt Ror m:
0 10 -Trboe; f{(1I xkhgFof ma Miduda |f ore truersno |
prove the Change in the designation of P
m tMSeMEp elr ifood ended March 31, 2020 and fo
fmr MR h e app0|ntment of t R9e fMuarn acgrienagt i Doinr e

h espect to suchwéeéesbaes fnl édl sngh
t of a |l ate filing fee with the F

p
m AfOCr t he

0OV~ wx®n -

S XX NO Y
(@)
-
o
-

so—~—s

Additionally, our Company has encouB8teekdtedet o
raising of funds through Private Placement, con
Act , 2013. Furthermor e, o ucrat Coomp amoyn elya si nn ocat skeeppa
|l eadi ng -ccoomptlhieanncoen under Section 42(6) of the Co

To addregsomphiancen with Section 42(4) and Secti |
Company submitted a dcaotigduhdionhg 2RI, cdtoi adrhe Re
Maharashtr aRa@p rMuAnbraiill (Fihes202a%pplications, al ong
seek the compounding of of fences Ppani $habher umod
pertaining to the compounding please refer Risk

We have also obtainé&dptae nshbearrfcrhdnr edR &k dJahtuetdh a we
Pr ac tCioompragny Seoarethntéesn to the said discrepanci
action has been taken on our Company for the ab

assured that no such regulatory action wil!/ be t
Wecannot assurecpmplthatesuwh!| honot occur in the
authorities Iimpose monetary penalties on us or t
directors/officers imnsirredsag i amd tDbi rtarecisaa meg o noduil

af fected.

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

We have experienced negative net cash flows fr o
past and may continue to experience such negat.i
table sets forth cer tasihn fil ofwesr rmat iaom erse¢ lad teidn d atsa

(T in I akhs
Particul ar s Financial year et
2025 20214 2023
Net cash generated fro (923} 498%. ! 120. ¢
Net cash generated fro (8695 (BIsW (223
Net cash generated fro 2,479 (137.75 45. 7
Net increase/ (decreas 687.° (37.°¢ (57. 7

(IRor the financial yedaheerhaenp aMyr hita d3 1,222 @RFhisvd roans o pelr aw i @
has taken pl ace,2,dle82mikttbes earimiamgd yofdue to iln@8mO®WafFsjnothad
current asdeakh sh,y -0udh2ede.nth oS sl @tksh shy sshort t er m3 P olaaBksh sa n da nadd v
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10.

decrease in téabdékpsyablesehylTO0@ablddkhhcemeby dda kmhasi d ecsfpexal.v

*For the financial yethee@dmpaMaprbhd3868928Bbs vEeEracmsihny éowi o
This was primarily on account of <capital expemnmdi7tlBrkeh si,ncur
expenditure in investmedhvpseomentyi of 00i0R&ldh 8 pbakmec toifvEILy.

(2Por the financial year ended March 31 2024, the Company h;:
This was primarily on account of capital expenditupertincurr e
of 7 178.18 Icaokipo,r aamed dieptosi ts given amoseti mggai astT26n2&r ka
corporate deposits received of 7~ 4.17 lakhs, respectively.

**or the financial y
This was primarily o
anfdi nance cost of 7 7.

ear ended March 31, 2024, the Company h:
n atcecronu nbto rorfo wni entg sr-eopfa §inde. 02t 8& olfa khhgss, g osf h G rit:
62 |l akhs, respectively.

(Por the financial year ended March 31, 2023, the Company hz¢

This was primarily on account of capital expenditureée incurr
prpoerty of 7 100 :clo0 ploakahse, derpdsiintsergi ven amounting to - 22.50
Negative cash flows over extended periods, or s|
materially impact our ability to operate our bu:
cash fl ows, business,arndtuesgulftinnaoti apepatri onsma
adversely affected.

Fofrurt her dMamaiglesneneéds BDi scussion and Anal ysis ¢
Oper atCiasrhs |l ow2apd@fgePhdospect us

Certain properties, i nacrleu dniontg otwnee dR ebgyi sutse.r eWde nhf af
and |license agreement for the respective proper
adverse impact on the title or owner ship right

operations.

We do not own our registered of foinc el.e aTsheghiotl&dg ibsat se
| ease vaAugidbty aeevirl Bel ow ar e whiechdedrad | 1s eod It
| easehol d basi s

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, 2106, Z107 ¢ Zon Collab Private November 15,
Zone Collahubi Andheri Centre Limited 2025
situated at % 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
Model Colony Shivaji Nagar, Pun
4110016

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

5. Office Office no. 210, Nyati Emporsj  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
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11.

Sr  Particulars Address Name of Lessor Lease end

No date
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 1l 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

OQur inability to renew the | ease agreement or at
these premises could hinder our operations and i
We cannot assure you that we wil/| be able to col
of the Companyds registered office on commerci a
required to vacate thereguieertd poemiakes.,alwerwat
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

OQur Company propocets, tonmatpadg MCOQOHh using Net Pro
Of fer. The absence of credit ratings poses credi

opose to utilize 500.00 |l akhs from our Net
i pal amnnwretrtom |l eomdebenturaggfteE@Dsa)y awvai 196
of7BwhiioOcH akhs ardubdbyt 8302B0i hhadshame not be
g agency. The absence of caediitghent drgs e &«
red to rated debt instruments. Credit ra
tswortddebe servicing capability, busi ness ar
management quality before assigning ratings.
. 77% per annum and an annuel avwvmriange ngunarrt erhlay
amount . Further, any prepayment of the NCDs att|
amount being redeemed, such that the total ef f
approximately 19 .F®O8% fpernt hamMNCet{ aObl¢secdfs toHestehe
Repayment, in full or in part, of ace9pafget biog r
Prospectus.

n
a
i

Al though we intend to utilize the Net Proceeds f
applicable | aws and we believe that repaying the
and will i mprove our DbDunanotalrepbsbturdenby Weedart
repayment wi || enhance our credit profile or i
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13.

14.

vV a
co
ma
ef
co
st
t o
an
co
mo
h a
re

We
di
t h

Th
di

struments in the future. Any adverse perceptic
r decision to issue unrated NCDs, could nega
tentially affect our fs#iGsure borrowing capabili

r Promoter exercises substantial control over
siness operations and strategic decisions. As
termine the outcome ofapmatotvearls rTenceuiirnitreg esh asr a
om time to time, conflict with the interests
fect the ability of other shareholders to infl

<

23, 2024, Rahul Pande, one of the origi
to Puspamitra Das, the other original pr
r, leading to a oomandge idmtoeo notfr otlhiosf Ptrhoes
1.87% of the Equity Share capital of the
cont BB Wk Botf o t-lheeb hpeosEqui ty Share capital, t h
sciigsnei fi cant contr ol over the Company's busin

Jul
res
mo t
ds
I
r
uiring sharehol der s’ approval. These include,
e
n

e
5

ctors, amendments tdodithme nCtosmp aanp/p rso waoln sd fi t me
t ventures, dividend policies, and decisions

-0 ——o0ow

to the hi
sharehol d
S

g concentration of shareholding, t
e
ions or o
e
r

h

rs approval. This could reduce tF
peratdensr aady mahamyesoi letangt ool |
d oluits tbiyn g uwi IClo mpea nsyu lpjoesdt t o Boar
the Companies Act, 2013, aywd the
I ari se. I n such cases, the Promoter's int
other shareholders, which could negatively
operations.

i
ions carri
ui red unde

T “* O OO

er
af

r further details regarding the shar eCaoplidiianlg c
ruc thiegi nni7n@nfbQu rp aPgreo mot er anlle ir omion B4dDfI1Gr pa @ «
e Prospectus

nificant competition within the real
rs. This competitive | andscape may a
y to secure rmeew nmanhdea tceoss,t sa sa swseolcli ad =
s

face compeoi gamiosnpceomt &ey suchaad SomardchlhnsX
rious smaller real estate mandate service pro:
mpetitors offering similar services. -rilvaegnr dt h
ndat e ser viieewe eprtovaindtesr smay emerge and compet e
fectively with current or future competitors,
mp estbi tnam agement teams may possess (greater exp
rategies, potentially leading to their greater

mar keting and human rekedrn ags casnpa@ao gmet ittoorsg r
d expand their business through resource growt
mpetitors to expend financial and other resour
reraggi vely. Our inability to adequately addre

ve a negatmateel mplacadweandse effect on our busin
sults of operations.

rely on Channel Partners to provide our ser\
scontinue working with us for any reason, it ¢

e stipulated ti me

€ompany relies heavily on i par eypaneree Ic e p o1l tary e
stributor s,oftahred drae pen bokfp wteht ihsaingeet womé r @ f34thG n
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nel partners register Adheylomy oium pPaysmenver sé a
the developers to the <channel partners cz¢
ontinuation of their collaboration with us.
s devgetopere, consequently impacting our r e
ri bution network efficiently can significant

o mwa~—"+tOo
- — = =
nw —un o w
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rtner net wor k

n our <channel p a
nd growth. Addit

our revenues a
u thedifdosuty, tpotagrtriaalt|l yn erwa ke
g ones. | f developers delay payments or f
iencies, increased administrativaemdbage.,den
which could have a materi al adverse eff e
there is any misconduct on the part of
esentation t@di omstammembms andurcomnmépmputbe damaged.

=

i
i mpacting
i n
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ve a presence across Maharashtra, our
h certain projects in other |l ocati on
, or the politicradgiammds ecxowlodni &d wervs e
i nanci al condition, and results of orfr

Whil e we ha
Mumbai , wi t
regul ations
business, f
We started our business operations primarily in
of Pune aAgsAMgmHgi .2 00205t i ve GMVadatue d4s 1tdo DEEBEh 9
out of 3wBilg® 9a&hf6 0our Ongoing Projects are conce
Mu mb a i

Foll owilngc avidi sdeivee nu-ep baedkcontri but i ofe noafn ctihael Cyoe
endMar ch BMar 00234 nMa2roc2d ,3 1, 2023:

Financi al Y Financi al Y Financi al )
: March 31, March 31, March 31,
Partic Amoun: % of Amount % of Amount! % of
( in rever ( in rever( Jliakh reveil
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 e
busi nes:s

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

Na me Summary of | i vA&umaBsltat2e0s25as o

City No o No of s Sqg Ft Gross wall weerbd gen
Proje uni t s (ilak h s ( in | akh

Pune 28 2371 25.67 259, 209. 45

Mu mb ¢ 5 716 6. 66 122, 787.15

Ot her 4 472 9.97 32,959.19

Tot al 37 3559 42.30 414,955.79

As certified by M/s SMMP and Company, Cheagrtteerrbeedr Ac

15, .2025
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16.

17.

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 rislere 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 ary, i ssuancecofe@quoays shiamesresimson | 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 avoursabbleee nt eernmise 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 relatio®smmprsy waoft h
the | ssueSDommamendf Rel at éd aiBRdersttya tTerda nFsiancd n coinasl

Not 6 R28t ated Rel at e donP aRaigystida tamisa cRin @osaiséct us

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

Qur Companyds technology transformation initiat
t hipmadty technology vendor s, such as I ndexNine. |
including financi al i n s toarb ibluistiyn,e sosp efraaitliuornea | cdoius
i mpl ementation of our critical technol ogy infras
incurred in developing and deploying t.heDesloafytswair
i mpl ementati on, technical di fficulties, or t he
anticipated could |l ead to cost overruns. Such d
ability to achi evenhoapnecreatp romdad c teifvfiitcyi,enaeryd del i\
which could materially impact our business oper g
Moreover, we do not have control over the operaf
facilities may be vulnerable to damage or i nter
terrorist attacks, poweoroactagesf andconnciukcar ©Ov
uninterrupted performance is critical to our suf
the future, interruptions, delays, and, oubhabedir
infrastructure changes, human or software error ¢
Any changes or disruptions in service | evels may
our customers,kemal dreess, Sasd ashad or repeated

attractiveness of our pl &teframr nr,e vieemmaucki nlgo stsq ding
i mpaired ability to attract new cushofmeows, whiaoh
condition, and results of operations.

4 2



18.

19.

pendent on our Promoter, Director s, Key
t including other employees with sale
0O attract or retainiswcsh,pearessaunl g sc ooul
fina ondition and cash fl|l ows.

We are dependent on our Promoter, Director s, K
Management for strategic business decisions and
experience, vision and gui d&Ghnacier noafn o0& rMaPnraogmontge rD
XxXtensive experience in the industry in wh
nel and members of seni or management teal
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 | oss or interruption in th
management could significantly affect ou
ur strategdfc tothg esxdriwieses Tdife dmys skey perso
a sufficient number of experienced person
rent employee categories may bagséenassapvessyp
er, if we are unable to offer qualified per
tain our employees and the competition for
i es andc ovthtixc hwh inch emes eday be unable to pass

e
s 0
fe
be
ur

o
o~ —o®=~n 3>

)
(2]
- @3> —0W30"o”

D =

tion, we could incur additional expenses
and train replacement personnel, which ¢
t s. OQur abilithyd fatmeet busnmnmiessed haldeag:
act , recruit and train experienced, t al e
personnel, particularly those withk expe
we operate are vital to our success. I f

e employees, then our ability to maintai
ely affecthad.i |[Any Itossuatdfr,acdr ogutrr eit ai n, :
i ness, results of operations, financi al

ain qualified personnel, our redgtiletrs ofhoapdr
moter 6s involvement in our business reduces

erations, financial condition and prospects me

n<unuvuoév-=0or-—+-—

number of empl oMaresh fIdIMarfadh2ahikn 2 0 34,
March 31, 2023:

Particul ar Financi al year ended
2025 20214 2023

Permanent Empl oy 49 43 7 38
Empl ojy®iedsierdi ng t 354 353 466
Empl oyees resigr 372 302 399
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 ecohomwbticbndietiopes atwwiet loirn
options available to the developer or project

reputation, profitability, fAdédntciahalohditd dos ¢
delmygy include:

(a) Delay in plan passing or government approval
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(b) Delays on the developer's side due to financ
(c) Delays in obtaining necessary |l and acqui siti
(d) Delays caused by changes in government polic
(e) Delays due to unforeseen | egal hurdles, such
(f) Delays in securing utility connections, such
(g) Delays due to poor project management or mis
(h) Del ays in the procurement of construction |
di sruptions.
) Del ays caused by |l abor shortages or strikes.
) Del ays due to technical chall enges or the ne
) Delays resulting from force majeure events,
cancellation or del ay of such projects coul
ficiencies in executing our sales and mar ket
ations, brand reputation, and financial <congc
Company' s success depends on the effective de
cluding project del ays and budget overruns. S
et customer needs, l eading to revenue | oss and
e depl oyment of proprietary software, particl
nanci al i nformation through banking partnersh
i-ppadrty vendor access tonalurvslymseralsi Imatyi eg etah &
tentially resulting in data breaches. Such inc
d significant reputational damage. Furtherm
vantemen artificial intelligence and automati o
solete before we realize the projected returns
ditionally, whil e our Company has chosen to |
chnol ogy, we could encounter major risks invol
rough both direct andomngrieatemenhods esDioretct
ose |inked to state actors, are significant. T
physical theft through corporate espionage,
clude the reverse engineering of our products
ading to thewtaredtt rodde& nopevcr et s. Conducting b
guire wus to compromihde pgrootoeucrt i toemch noorl oyiye |odr
ministrative requirements. Such agreements cou
r technology, thereby hindering our competitiv
r business performance is dependent on the pe
ich we operate, and any sl owdown in the demand
siness of our clients could adversely affect o
r business is concentrated on providing entire

providing comprehensive advisory and execut
rketing, CRM and finapcopgrtsyl whiohsi foentéentet

mand for the same. Any slowdown in this deman
erat e, may adversely Pafefdectt iomgr flud siire de mamealr
er atrieragg i s difficult due to the impact of V @
vel opment s, economic conditions, |l egal regul a
cordingly, there can be no assurance that the
pply. I n the event of any unfavourable devel oj
operate or other parctiali monhmdita,onowmdbus®isué g
versely affected.

third parties are able to circumvent our tecl
r the protecti-oinnefc ontre rdtat@mr atnedc toinon or syst e
ta and content, our bcutseidhess would be adversel
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24.

We
en

h
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aveboubtomropr i éuwytydshepipsuesM ek $ whs ch record a
re customer | if-engcte tdheabbobmngnstagé wal Kk

seaml ess management of cust omer i #tti enrea cttri aocnksi.n g
customers, wbethlprogsidass for our marketing st

from

circumventing our technological protection

parties from using or copyingownurbuaypiprtesatwowml| da
affected.

ou

We

r

h

Brand recognition is important to the success of
I

brand names wi l harm our business, financi a

JUSTO

ave oQuwerenue g @gli Wthaereed t he Tr adGunBaandknameAsc 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 result®pérations.

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 testagéaindustry 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.

Th
au
co

e
t h
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oOoumwoonoKe<unuao

Real Estate (Regulation and Devel opment) Act
ority for regulation and promotion of the re
l'y with the provisionses meduimepmset additional

success of our Company6s business depends g
ness amWe dsavet agigais.tered wunder section 9
l opment) Act, 2016 with Registration Number
stration under RERA, failure to wé&iocédsmayWhkia
RERA has been enacted to establish an autho
or , and our Company wil|l have to comply with
ness Operati onasddoift icowmral Cacrnoprepryi aamrcde requi ren
tional costs which may adversely affect our

business is subject to seasonal and cyclic:
ng festive and financial year end periods. I
el evant Fiscal. Any smajper adii 9mwsp tdiuan nign tder
vant Fiscal may adversely impact our operat
itability and cashflow for the Fiscal. Ext
ges, alang!| @tifgotm dependencies may al so i mpac
fl ows.

is subject to inherent seasonal ity
, property transactionsendenpgertioods,al
or ablhe e onn®and @n &le nttri enreche . may resul t
ds and may i mpact on our ability to

bu

or

s

Ss

i ns ce, we generated 61.62%, 65.c/6l% 20MA3,5:
a 5
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I 2024 and Fi scal 2025, respectively. Fur
economic conditions, including interest rat
onsumer senti meertt.s Ainry tallese sa&r eleayv ethay | ead
actions, directly affecting our revenue an
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26.

27.

28.

29.

tivities i.e., during the first half of the r
our revenues from operations may appear to b

—

operations are also significantly influence
ation regimes which are subject to change fro
erse impact on ourobhasionessyopecati oatdue 0O
be no assurance that the seasonal and cycl
gul atory and economic factors, wild/l nogulmtag er i
operations, and cash fl ows.

S < X =

have a | imited operating historytage wmayphai
ich may make it difficult for you to evaluate

OQu€ompany was duly incorporated on March 29, 201
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e real estate mandate sector within the same |
ich you can evaluate our bhu®Irneus dudi mresSp an
ght of the risks andtdgéefrcompangswwéehfacéei mst a
ould not rely on our past results as an indi
nagemegnthave | ess experience in implementing o
re-ewdlalbl i shed competitors, including our stra
and name. I'n addition, we rmeacya sftaicneg cahcaclul reantgeel sy
r  Ilimited 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
mi ted past experience in acquiring businesses

y in the future acquire additional asset s,
sion of products and services. Wi th this ol
Prni fvoatteec H i mi t ed. We further continue to ev
our business strategy of diversifying our |
ess services to our cutsrt aotmegy . i Howlewes , v ot
enges, including the diversion of manageme
tial l oss of key employees and customer s
ess sreMiathi ocrusrtriemt customers; uncertainties
otivate key empl oyees; i ssues relating to
iencies in financi al cointed |l camparmsiteag ;utam yi
ses and working capital requirements; a f ai
ted from an acquisition; and exposure to un
esooance that we wild/ be able to successful
i '
t

o — o
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ions or achieve economies of scal e. Our i n

n
I
n
n
m
c
n
c
b
a
ntities may resuletl yiin increased costs and ac

D -

re strategic alliances may have a materi al
Il ts of operations.

ay in the future enter into strategic allian
i es coul d subj ect us to numerous ri sks, i
r matpiearf,ormance ofe odtlrn ytaeggion sp dryt ntehr t he s
l ar alliances with our competitors and an in
ances, any of which may materially amtdraldver
monitor their actions. To the extent strateg
utation fr
utation by

om events relating to their busine:
viwittuhe soufc ho utrh iarsds opcairattii eosn.

©T T

panding into new geographical regions, where
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30.

31.

32.

operational and financi al ri sks. Failure to esta
in these areas could result in increased costs
pressures.

We may expand our operations into new geographic
we have |l imited or no prior business experience
including competition fdomf iecsulatbile shéd Isecal i p
opportunities, and potential regulatory and oper
efforts wildl be successful, and any failure to
increased cost s, operational inefficiencies, ar
Additionally, hei ghtened competition and the ex
regions may adversely af foeetr addr bfuismarscisalgr pevit ho
We may expand our business operation into differ
on business opportunities, any failure or not ab

cost Compahg

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

to customers and proviatdi egthtedidryebopiessandiVe I
business operations into new segments within th
However, venturing into a new business segment

experieguelatory challenges, market uncertainties
ability to successfully execute business strate:
and internal factors. Anyuf aielxpraemmst onepfaonsi vel
dynamics could | ead to significant financi al co
i mpact on our overal!/l business performance.

There may be potentaingbwgromudd iccaynsipa v iodns €ed eist afy
activity thati snompet samei th ner of activity as oul

As of thhaidaPeoefiecCompany has omptetentagred memtts
Group Compani es. -clompetaebagmree mefntrsomay | ead to
if any of our group companies engagehei s abmes iln enses
activity as our business operations. Such invol
resources, and business opportunities, which may
prmescts. For more det aRilsk obRaoh@bedhéeéisskPsospeeass
There are outstanding | egal proceedings invol vi
adverse outcome in such | egal proceedings may a
operations, financi al condition and cash fl ows.
There are outstanding | egal proceedings invol vi
pending at wvarious | evels of adjudication befor
summary of outstanding ma tettearisl s s eotf fcorritmhi nbhé | op
proceedings, statutory and regulatory actions a
sectQuwtnstianding Litigati o amaBdkipdies i Rii mDpd et mg m
our Company, Promoter and Directors.
(T in | akhs
Name of Ent Cri mi Ta x Statu Mater Aggrega
ProceeProcece or Civi amount i
Regul eLitig
Procece
Company
By our Company Ni l Ni | Ni | Ni l Ni
Against our Cc Ni l Ni l Ni l Ni I N i
Directors (C

Promoter)
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Name of Ent Cr i mi Ta x Statu Mater Aggrega

ProceeProcece or Civi amount i
Regul eLitig
Procee
By our Directc 1 Ni l Ni | Ni | 7 0¢
Against our Di 1# Ni | 3* Ni | 9. 0
Promoter
By our Promote Ni | Ni |l Ni |l Ni | N i
Against our Pr Ni l Ni l 1 Ni | 5 0
Subsiydi ar
By our YWubsidi Ni l Ni l Ni l Ni I N i
Against owr St Ni |l Ni | Ni | Ni | N i
Group Compani e
By our Group ( Ni l Ni l Ni l Ni I N i
Against our Gr Ni l Ni l Ni l Ni I 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®o)m amounting to "8 |lakhs. The charge sheet cites o
and 66(b) of the | T Act The accused have filed a discharg
2653/ 2016g thakmof evidence and procedur al mi suse. The mat
schedu®cetdoferr. 10, 2025
e

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

r, exce@ut atsa md is i als iMdit gean ti iadon Dea@Bigembns s
WMeusgilo not have any other pending |itigatic
iar

noT
c - c
oo~
» »n
oo o

h
P
yi.

any
nanci
bject
sur an
Dire
c
p
i

f any future I|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 l|itigations wil/ be deci ded
t d such proceedings may divwadrt ma
sour S ei
r re t
nanci I

a

t r defence or prosecution. An a
ion, standing and future business, an
ndi ti an ,c arsehs Ulltoswsof operations an

0 ~o0o®®» —+~—
—co - wc — -

r insurance policies may not be adequate to co
ntain adequate insurance cover to protect
r business may adveruddlsy odf foepcetr ad uro ntsy s if n ensam,c

—ho.—ro
—c o C
3
o}

=

|l ieve that we maintain sufficient insuranc
n types of |l osses may be either uninsurahb
nce. I f any uninsuftdd|l bsesooaccunsgegsomencColir
s and cash flows from the assets which hav
f any such loss is insured, tleneemyy pbhe oa
nsurer being obligatedmoant eiomb urhsee |wss sf or
age for the |l oss. While, we have ompér dtaicens
g 20F2i5s,c ad2¥P243 ,antdhe occurrence of an event f
ciently insured, the successful assertion

a e coverage, or changes i n souritrhpesirtainacre
d 4+t hbBueancecpbpequirements), could have an

t of operations, financial condition and c

-0 TunmWAaoaoOooOmT TOo
O "> cCccocCc < TSSO
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I n addition, our Companyds insurance coverage e€x
the renewal of our insurance coverage in the no
assure you that such r emenwndrs, watl |a dece gtramlte dc a s
that our Company suffer | oss or damage for whict
not covered by insurance or exceeds our Company
ae rejected, the | oss would have to be borne by
and financi al condition may be adversely affecte

We cannot assure you that any claim under the i

fully, in part or on time, or that we have taken
There are certain instances of delays in payment
dues @raymemt of statutory dues in dispute may a

government authorities,awhioh may heamananabdeend

There have been certain instances on delay in pa
alia inchHudke, gioomcddesmeend services tax, provident f
tax and other statet dmrayhd dswéPsrhomshpiebcbteuasssdemogsi t ed
authorities.

The table below sets out details of st at2t2dkr,y dL
2024021023 regul arised | ater on:

(T in 1 akh:t
Nature of Payment Entity For the Financial Year ended March 31,
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  fund Company 0.35 - -
charges Subsidiary - - -
Total 0.35 - -
Goods and services tax ~ Company 1,198.52 927.46 1,157.50
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 appleincddar e hd Blliam @ BX0BHN & i nan
Mar c 2 03213,:

Nature of Payment Entity For the Financial Year ended March 31,
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 fund Company 168 - -
charges Subsidiary - - -
Total 168 - -
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Nature of Payment Entity For the Financial Year ended March 31,

2025 2024 2023
Taxes deducted o Company 189 147 312
collected at source Subsidiary - - -
Total 189 147 312
The table below sets out details of instances of

Yeaamsded Mao52Ma r3cli2 01 Mmad c 2 01

Nature of Entity For the Financial Year ended March 31,
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
subsequefdhley Coampadany has also implemented inter:t
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 diiamlancondi tion and cash fl ows.
Certain gédtsi oPrebispéelcasues i nformation from the in
commi ssioned and paid for by us exclusively in
information for making an investment decision in
We have commi ssioned the services a&fi agesanidoepsn
have relied off ndhustrgpd®retporitt loamd Rédht Edt Mae c Maf
2025, prepared by Liases FoRrais\ dtmédtloerce § tnaltuest Rat ir
dattahiea Pro¥pestueport uses certain methodol ogie
we, nor any of the Managers have independently v
to be true, we cannot assurd&dcyouwudihgltythewvasto
the industry mtehliast eRdri adsi psebcitoussao Bt € xt . I ndustry s
al so prepared based on information as of specifi
trends. I ndustry sources and publicati omsnsmay a
forecasts and assumptions that may prove to be
caution while preparing their reports, they do 1
the data. Accehoduhdl noti pyascttorumdue reliance on
solely on this information
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
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39.

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

i

organization for which &mwpreawarie nits aman ditrhge.r FSit eac

beginni n30&fn tphagse Prospectus for the detailed di
obtain, maeinnetwaiont haenrd st atutory and regulatory |
with the operation of our business, which |licen:
terms, from time to time. We sdanndtn aosusuraebiydu yt
mai ntain each of these |licenses, permits and apfg
of receipt of such | icenses, permits or approval
us tofwmodr cease our operations, which may mater
condition and results of operations.

Our funding requirements and the deployment of

and have not been independently appraised. Any

|l ssue as dhiss!| Pewhypléelothues subject to compliance

sharehol dersd approval

We propose to utilize t h@bjNeectt sPraofc eteldphafgdss set at
Prospedtsugper section 27 of the Companies Act, t|
the I ssue &aé&idi Peclaenp eadntliyn be varied after obtain
vide a special resolution. In the event, the Com
from the | ssue are required to be veadiapgpr owealmai
ti mely manner, or at all Any delay or inabilit
aktt our business or operations. Therefore, we
|l ssue to use any wunutilized proceeds of the | ss
Company. This may pestirtotaowyrchbhnbetyntourebusi
and thus, adversely affecting our business and r
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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 ebgyuiSrEeBme n tA dadn tHroonnad tl eyr, ttcd 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 ghmayofnothdese athdet dros,unwWleertake var
to use any unutilized proceeds of the | stshiies i f
Prospecetvuesn i f such wvariation i s isrrtittd ionutre rCe gy
ability to respond to any change in our busines
portion of Net Proceeds, i f any, or varying the
business andonsesults of operati

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 medubyiouwumnProd m&Etgen

Promoter Average cost of acqui si

Puspamitra Das 235
*As certified by M/s. SMMP & Company, ChatSeptrembdccdbnt2anz2s,

For more details re
il dup of Equity S
Prospectus

garding weighted average cosH
hares byapurt aP ©o&Groontrepstgleies o u r

(o
c

OQur revenues and expenses are difficult to pred
which could cause our share price to decline.

The economic environment, pricing pressure and
i mpact our revenues and operating results. I n
of anot her country c¢hanmnegre st hiatts itsa xa dpvoelriscei etso i
materially increase, reducing our profitabilit

C
th
s
y .
Our ability to pay dividends in the future wil!/

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
a result, we may not declare dividends in the foreseeable future. Any future determination as to the
declaration and payment of dividends will betet discretion of our Board of Directors and will depend

on factors that our Board of Directors deem relevant, including among others, our results of operations,
financial condition, cash requirements, business prospects and any other financing arrangement
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
value. For details of our dividend historyes®iftidend Policy o n 23Y af thie Prospectus

We may not be able to adequately protect our int
brand and services and adversely affect our busi
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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 markiJustoo 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-distinctive o 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, etlparties 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 dn@amaterial adverse effect on our business, financial
condition and results of operations

44. We are subject to stringent | abour | aws and indu
increased wage demand by the employees of t he d
empl oyees, coul d adver sedon ciftfiecrnt, oaimrd brued wletss , 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,rentdeiolved 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.

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 begadseof 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,fahyre 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 prealent in the areas in which we operate in general and our business in particular and high
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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 unaklétdbly 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&radier, distribution of dividends by a domestic
company was sSsubject toDDDo)N, diemdt Déshandstodbntfa
the Government has amendeldcome Tax Adton)c otnoe aTbaal 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 inclualj 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 absenaa 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 | ndWagestCad® )i; nt r o«
(b) the Code on SSocialSaduritySCeddy r;i t(yc,) 220 Qcfcupati on
and Working Conditions Code, 2020; and (d) the Industrial Relations Code, 2020 (collectively, the
fLabourCodesds) whi ch consolidate, subsume and repl ace
The Government of India has deferred the effective date of implementation of the respective Labour
Codes, and theghall come into force from such dates as may be notified. Different dates may also be
appointed for the coming into force of different provisions of the Labour Codes. While the rules for
implementation under these codes have not been notified in itstgngisean immediate consequence,

the coming into force of these codes could increase the financial burden on our Company, which may
adversely impact our profitability. We are yet to determine the impact of all or some such laws on our
business and operatie which may restrict our ability to grow our business in the future. For example,

the Social Security Code aims to provide uniformity in providing social security benefits to the
employees which was earlier segregated under different acts and had diffppdicability and

coverage. Furthermore, the Wages Code limits the amounts that may be excluded from being accounted
toward employment benefits (such as gratuity and maternity benefits) to a maximum of 50% of the wages
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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 flows, business 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 costsuchassalariestravelcostsand 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 stternn 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 astéongcapital gains and is taxable at 10% for
gains exceeding 1, 2 5terd ¢gaid realiZed ah thé dale of egjlsianes, whchmy | 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 adesewseoplefracti oo our fi @@d

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 habeen ongoing, and our financial condition, results of operations, cash flows, or changes in
sharehol dersd equity may appear materially diff
adoption of converged Indian Accounting Standards may adverselgt affe 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,
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Financ
t

al di fficulty andt ernrhelermpdiorbd eimss 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 resfuttedit, trading, clearing or other relationships.

This risk, which is referred to as fAsystemic ri s
clearing agencies, banks, securities firms and exchanges with whom we interact on a daiubasis
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 institutiorssyand
instability in or difficulties faced by the Indian financial system generally could create adverse market
perception about Indian financial institutions and banks. ifhign 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 beetqu
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 particul ar.

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
policesthanegati vely affect the Companyds busAnyess co

significant change in Indiabdés economiiansipladiai ci es
generally and the Companyé6s business in particul
Terrori st attacks, civil unrests and other acts
could adversely affect the financi al mar ket s, o]
Equity Shares.

Any major hostilities involving India or other acts of violence, including civil unrest or similar events
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 sentimenival as trade between countries, which coudgdeaasely

af fect our Company6s business and profitability.
effect on the market for securities of Indian companies, including the Equity Shares.

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

There are provisions in Indian law that may delay, deter or prevent a future takeover or change in control

56



56.

57.

58.

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

of the Indian takeover regulations.

Fi nanc
t

al di fficulty and other pr-loan lkeimsg i fni ncaenr
i nsti ti

[
u 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 exehthnge

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 nmamul d adversely af
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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 sinomesduntry 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 adivepset 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 jurisoi®, 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.

[ Remainder of the page has been intentio
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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

Details
Issue 0f49,61,000Equity Shares of face value «

10éach at a 127per Edquity Sthrafe
aggregating to 6,300. .
251000Equi ty Shar es oé¢achfat

a pr i 2% pev Equity Share reserved as Marl
Maker Portiormggr egating to
Net Issue to Public &f7,10,00CEquity Shares of fact

val ue -efachl@t a27-pperiEquity
Sharetothe Publi@aggr egating to
2352,000Equi ty Shar es o-feach

at an | s s aX¥- perrEguitye Shavef eac
aggr eg a298hogLakhso

14,10,00CEqui ty Shar es o-feaclh
at an | ss 0X- perrEguitye Shavef eac
aggr eg alnh7gLakhso
9,42000Equi ty Shar es o etaclfat
an | s sue 1FHfr pec Equitp Bhare eac
aggr eg allot3glLakhso

45000Equi ty Shares ofeachat
an | s sue 1A/ pec Equitp Share eac
aggr egai7il5iLakhst o
897000Equi ty Shares ofachat
an | s sue 1A/ pec Equitp Share eac
aggr eg all3dnigakhso
7,0800Equi ty Shares o fachat
an | s sue 1A/ pec Equitp Share eac
aggr eg add.rblpkhs o

23700Equity Shares oeachfat
an | s sue 1FHfr pec Bquitp Bhare eac
aggr eg al0nadlggkhs o

471000Equi ty Shar es oetachfat
an | s sue 1FHf¥ pec Bquitp Bhare eac
aggr eg aios.ivigkhs o
16,50,00CEqui ty Shar es o-feacl
at an | s s aX- perrEguitye Shavef eac
aggr eg a209msglLakhso

1,38,37,142 Equity Shares

1,87,98,14ZFquity Shares

For f urt h e®bjedseottizeilsbide , o rs
95 of this Prospectus

*Subject to finalization of the Basis of All ot mentf niumbree prfi cse.c
(1) The I ssue is being made in terms of Chapter | X of tlge SEBI
made Mgpmpany in terms of Regulation of 229 (2) and Regul ati
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ubject to val Bids being received at or above th®& | ssue
or twaosn ,| owed t o bkoevemetf rwint hansypioltlher category or combinatio
f our Company in consultation with the Book Running Lead M
aws.

ot |l ess thamwass®i 6abt kef bslsmetliotcwattii mmalt oBiNdbcher s, provi ded t
it her wocfatseueotrsilsdisbc at ed t o appiiateaegbos-yneotfitNetnoomalr Biudder s,
ids being received at or above theassaukalPrecbtormrdadVinddall ie
nvestorissdivihoi a#dmpnl i Sazeiom accordance with the SEBI | CDR Regu
t r above AtlHe Blidsdwea sRr iod éh.er wehmenn d ahteo rAnlcyh orre glunivreesdt otros ,par
n hrough an Application Supported by Blocked Amount (AA
i ing UPI I D for UPI Bidders wabBhgclki®d Mgpchhei Sem) f i Bem
a the Sponsor wBamekt. pléhremiAtntcehdbrt d npeersttioadispate in the
S cess. Floera sfeu rstehee rfi Idsestuad Ad@sf,bicpe dBrespeat page

n sehscof popiveemada&!| oot mepr oporti onate basis, subject t
ri Il ocation to investors in aHlnstcattedooinaagda dlemmyvoerspd r s
roportionate basis subject to valid bids imagdeiivdad!lati novresal
pipéfdoMi ni Mol i Sasweasnt | ess than the mini mum Bid Lot, and sul
he Retail Portion, the r emaaanilnogc aa veadi |oanb | ae pErqoupiotryt | Sohnaartees ,b
o-hnstituti walds ¢ d vesotdodntss dg yaswt e m.

n the evesaubsé¢riapt uedeirn the issue and complianc
i stdAéd M oument of Equity Shares issued pursuant t

e with Rul
o the Fres

""TZTOT U TP TOY TWOZTO UWMWIUTTIZTOY CTTO QMO AR

[ Remainder of the page has been intent|
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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

[ This page has been intentionally | eft
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GENERAL INFORMATION

Our Company was or iJuontad | Be d Infcior tpeospge tiRwda tveest 166 rhii tmé d e
Mu mb ai under the provisions of the Companies Act, 2
29, 2019 ,t hRhegustr &y ,oMa h@o rgstdhummmwmasi Subsequent | vy, our
converted into a public |Iimited company pursuant t
ExtraoGememaly Meeting held on October 15, 2Q@24toand
Real fi nt echh flriemiht ecdeor.t i f i omasequoénti naopoporcanmivemsctcon
Company to Public Limited Company dated January 01,
Registration Centre. The CoCompraatyei sd&oi7ilPiOMMHLIO0OA® PN
change in registered offifHice oaryd amtdh &€re r d entinai ft@EmEPloe @ g |
this 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

Tel epho6@22 3513 4314

Websiwtvew: ] ust o. co. i n

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

For details of change in regHsseoerey ahfli Cer b@admmCbe|
pa@ddt his 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 dtuhri sBd®aacdepassettauurd ¢lhcew:dat e of

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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http://www.justo.co.in/
http://www.mca.gov.in/

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 afiOlus Managr mRige hti sr Pr osect us

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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mailto:cs@justo.co.in
mailto:dinesh.dolar@justo.co.in
mailto:investors@vivro.net
mailto:investors@vivro.net
http://www.vivro.net/
https://www.zaubacorp.com/company/VIVRO-FINANCIAL-SERVICES-PRIVATE-LIMITED/U67120GJ1996PTC029182

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.

Tel eph®RARB: 6666 8040

Emai li niveesst ors@vi vro. net

Il nvestor Grneeanhces@di vro. net
Websiwtwe: vi vro. net

Contact VPer&kowWai shnayv

SEBI Regi st NMOIO®I® 18422
CIlNU67120GJ1996PTC029182

Legal Counsel to the Ilssue
Raj ani Associates
Advocates and Solicitors
2014207 Krishna Chambers 59
New Marine Lines

Mu mb a i 400 020

Tel ephot2l 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 prebedi Rgospectdase of

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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https://www.zaubacorp.com/company/VIVRO-FINANCIAL-SERVICES-PRIVATE-LIMITED/U67120GJ1996PTC029182
mailto:sangeeta@rajaniassociates.net
http://www.smalpani.com/
mailto:malpani_s@smalpani.com

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

Banlsttea 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

6 8


mailto:salaskarco@gmail.com
mailto:malpani_s@smalpani.com

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 rtelanids wR it da BSEBH 8 94 €D RA Re
defined under Section 2(38) of the Companies Act
Audi tor s, and in respect 03 e pttheenmbre r © iM)5q & x2a0rRidrs & tai
Financi al St at e me rStesp;t e(mbie)ro nlhieh e2 @2e5ptoar me rdta tcefd Sp
ihbhis Praoadpéctuy the certificates issued by ther
not been withdrawhsaProbpwkbeedat ehefterm Aexpert
to mean an fiexpertodo as defined under the U.S. Se

Company has recei vlpdrid vBfOi, o m2eORSmakest @t ut dat
tCiosnipragqn y i Sesctroetiaarcl ude their name as an fiexpe
) of the Companies Act, 2013 to the extent
ect of the certifidchies Psoseeéchyshim and i nc

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 RegistrdtiN/ CRANODMAKDE 2:008
ClBMF7190KA2007PTC043591

For details in relation to the proposed Qibtjielcitzsato fo nt
| spuen9mdghee s 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 HetdhReerdg HRm o s pmdgatPe 08 grenidt 1Pl oesdobeec tfuisl esdh ¢
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, @ hBopgpettus wildl be filed onhinpsthrfreughr SEBI
A copfgYRPb s pieacvtavisl abl e on welvsyiwt eueBobkeRCommpagylLead
www. viwamad. sdtoc kkweex changdi a. com

A copywResbspect us, along with the materi ahPsospeatds,
has d¢elinvered to the office of ReRégitstararofofCothprama
Everest, Mar i 1e0 0®roi2v, e ,MaMaambaasihateraas b ame|l e on t he websi |

www. j usffeor cons$mecti on.

Type of I ssue

The predsdwsatl00% Book Building | ssue.

Book Building Process

Book Building, with reference to the | sstubR rsorsegpfeert au st
within the Price hBandet®hei PedcéyBawmd Company in ¢
Running Lead Manager in accordance with t hFei nBaonocki aB u

Expr(easswi dely circulated English nadans(amativai deeil lyy criew
Hi ndi nati onal Mamleyd inteNweswpsavplmid tiiie apwdci rcul ated Mar at |

Mar at hi being the regional | anguage of Mumbai, wher
days prioks®OpenheagBidéhdPleehadsh ébeteerr mi ned by our Compan
with the Book Running Lead Manager in acctesgdersdeagwi
Dat e. Principal parties involved in the Book Buil di
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 vaasplpnodienrtwerdi tbeyr .t hTeh eB o
Lead Manager;

The Monitoring Agency, as applicable

The Mar ket Maker

= =
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o the
ection Banks/ Bankers to the 1 sst
Il ntermedi aries and Sponsor bank

1 The Regi dtsrsaire t
i The Escrow Col |l
i The Designated

The SEBI | CDR Regul atliseouf® sheacvier ipteirensi tttoe dt hhehepubl i ¢
Process, wherein allocation to the public shal/l be
Thles sviamade t hrough the Book Building Pilsecowsy awheambéien
for allocation on a proportionQlt®s b@bBsHE®Yt, Qmloivfi ide
that our Company in consultation dupg htd hGg0%®Bomofk tRhuer nQ
to Anchor I nvestors on a discretionary Amadios iIimvact
Por toi)gnof -whivede osenmreved for domkejséect tMotwali FuBidds I3
domestic Mutual Funds at or above the Anchoaor il mtviesn
noal |l ocation in the Anchor | nv evetraerd eRdo rttoi otnh e thet bQ@
Further, 5% of waaev aNeltabQleB fRPor taildonocati on on a prop«

and the remainder wdavtahied aMdte @loB Rdrl toicamn i on on a
including Mutuahbhl Fdn®8s dssbbkj agtlrsedouedi vee.d Hdwewvera,boivfe
fr

demand om Mutual Funds is |l ess than 5% of the Ne
all ocation in thwaasMdedat oFthe Pemiionng Net QI B Por:
QI Bs. Further, not | lsewness vtahdm bl 2% f ofr taHldod $attbiasn son o
I nstitutional Bi dder s asdvasoutaill add et Hf lndividGaBriftestaréa t i o &
who apply forMinimum ApplicationSizei n accor dance with the SEBI | CDR R
being receiveldssBte oe. ablolvepdthent i al IBsisdideeosgmagn pAs
process by providing details of their respective ba
wemandatorily required to util ilzsesutéhreddh SB8Ai ptribocesEkf
any cat egiomr yt, h e x@Qledpataldalt oewgeodr yt, 0 be met with spil/l oV

combination of categories at the discretion of our
Stock Exchange.

idder s, e X oveepmi@ Mchecthoorri Il yn vreesq wirrsed t o use the AS
n accordance withltnhhkhée vsHEBIaQIl BCdD RbeiRdedpiurisgg tii o ntsh e C
titutional Bi ddnesrtsi thuitdivwia nmaglt iPad rittbiwoenlono wi t hdr a\
eir Bids (in terms of the quantity of the Equ
tors cannot withdraw thelissshugi ded.af Alelr o c ahtei oA cf
a®m sa discretionary basis.

B0 sn oW

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, speeifhnei &tteholisbshueea cFraopche@dpuditeet $ eBr dspect u

~— oS >IN—TT —O —
OYT O~ >
Q<TRLO®O

Q
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Check eligibility for Amakue gPraodBgailgéeheé s Podosipert
Ensure that you have a demat account and the derl
cum Application For m;
Ensur e orrectness of vyour PAN, DP I D and Clien
Based these parametvadd, otbheai Re gihset rDeermotga atphhda
Depositories.
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appointed by the courts, who may be e
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d 6 sPreogr am

Event Il ndi cative Dates

Bi 6 Openi ng Dat e Wednesday, Septen
BidsLdesing Date Friday, Septembe
Finalization of Basis of + On or before Monday
Exchange

I nitiation of All otment [/ On or before Tuesdsa
from ASBA Account or UPI I

Credit of Equity Shares t¢ On or before Tuesdas
Commencement of trading ol On or WeafnersaGet ober
Exchange

73



Not e:
1. Our Company
t he SEBI
accordance
Our Compan
prior to t

in
wi t h
in
B

t
2. y
he
The
Lead

t he

above ti
Manager.
isting and

me

con
| CDR Regu

t a
Wh i

with the Book Ru
The Anchor Il nvest
| CDR Regul ations.

ion with the Book
Closing Date in

on

Ru
ble is indicative and

|l st our Company shal
ttrhaed i ma@gmnoef n ctehmee nE q wift y

accordance

nnin
or B

Leawi tMenager

g
i / atles 9 lne Per

d
nning LealdayManager
with the ¢
does not
ensur e

Shares

cons
t hat a
on ¢t he

bl e

Wor ki ng

DaylssOfeo s hegBDdt e, the timeta

of t hles sBiead ¥/ 0 d

by our

and trading approval

Company,
from t he

vewied iayrs

may change

ofn rrereePri ag

Stock Exchange. The

entirely at the

Per i
and

Bi d/ | ssue
Submi ssi on
Bi d/ | ssue Cl osi
Submi ssi on of
t hr o4 gih aZx cioFuotring
than QI B$namndthN
Submi ssi on of
through Online
Banking and Syn
Submission of E
Ret ai-l ndNendual
Submission of P
Submi ssion of
Retaid ndNendual
Il nstitutional I
Modi ficati on/
Upward Revision
I nvestor$ categ

Upward revi dinan

*UPI mandate end time was at 5:00 p.m. on

od

El ectroni

El

Physical

Revi si

di scretion of the Sto

t he
Oonl vy

(except

revision bet ween

Standar dSoNi me

ng Date*

Only between
Y vi dual o
onhonal I n
ectroni
channel s
di cate UP
l ectroni-c
Applicat
hysical A

Only between

Only between
bet

bet

ween
ween

Only
Only
Appl i cat
nvestors
on/
of-l Bt st
ories

|l ati on
bet ween
Dat e

Cl

Cancel

va fd uBiil d sl 1
on
the Bid/ Issue Closing Date.

Bid/ | ssue

ck Exchange an

Cl
10.

( A

10.

0Si
00

n
a

00

10.

00

10.

10.
10.

o o
o o
s

of B i
10.
and

osing

10. 00

Cl osi

ds
00
up
Dat
a.

ng

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

On he Bid/ Il ssue

(i) 4:00 p.m. IS

(iFi)untdi0O0 p. m.
IndividualInvestors who ap

t

The ti me
Date maybe
applications rec
mi t
ar
er
caut
Cl osin
due to
for a
l udin

Appl

[
rs
at

Cl Bi
T i
I ST or such extended
ply favlinimum ApplicationSize

0Si t he

n

ng Dat e,

f olndividupl nVestarsnwipo appdy favinimum ApplicationSize o n
extended

i
ei ved

n ¢ on sBuSIEt aaktii nogn

up to the c¢cl osu

avail
submi s <

i me
to

of t

sed

ati on
e advi

abl

ds shall be

up

casensafi tRiitd so nbayl @li Blsd earnsd MNond

time as per mit

BisdsQdeosi ng

iwn ttoh a chceo uBhRL M, h

re of timings.

e IfsosCU ew pil m@ d i
lesiirn ga pDpaltiec aatnid

t had s .e0s0i nPg MDat(d . STAm yoints it Re crde Mt as

i oned
g Dat e,
the | ack
|l l ocati on
g any public
i cation For ms

that, in the e
asuei,s stoynpei cBald
of sufficien
under
hol
du

this
i days
e to

74

vent a |l arge n
| yCuenx PAgrpil @ cad d
t time. Such B
| sswee. AMpmldiaya
) Neither our
f

aults in any



In case of discrepancy in theidattde eerdtadrae ¢ oint ati mes de

Cum Application For m, for a particular Bidder, t he
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 egistrar t6SBédk RFEAsie/ shbR$ 1/ askodhebre
for the rect|f| ed dat a.

Under writer

Our Company and the Book Ra&ashoeernegb yL ecaodn flNsasimsegt ebr@ © 6ot h
underwritten WNyvtbeFundecwanlt&dhei casePwirvaiaeaglLiagre
July 18nd 2Ppw®r5suant to the terms of the underwriting
to certain conditions specified therein. The under
number of specifiethsecgbBsttbies being offered

Details of the U No. of Amount % o
Under wri Under wr I s

Und
1

Om(f)—h
O = c
S~
—

- 0o

Vivro Financi al Servi 49,61, 6, 300.
607/ 608, Mar at hon I
Corporatod fParGanpatr a
Veer SanbLaywéer LBaeghp

013, Mahar ashtr a, I n
Telepho-a22: 6666 8040
Emai li nivee:ist or s@vi vr o.

*I'ncRyddgE@®OWiOty shareslpPédadhcef vaheeMafkét Maker Reservation Por
Mar ket Maker vide JtuHegi rl Bag rdededmderntt od actoendpl y wi th the requirement.
Regul ations, as amended.

ni n of the Board of Di renetndrn ® n@efd dJud e € ovm

I n the p i o
n to enable them to discharge their respec

i
suf fici t
Details of Market Making Arrangement

OQur Company and the Book Runni
ol |

ng Lead Manadet yha8e
owing Mar ket Make

2025 th the f r tol sgsudd il the obl
Na me Ri khav Securities Limi:
Addr ess B/ 592, 02 Commerci al
Mul und ( W)4,0 OMu8ntb,aiMa har
Tel ephone 0229078200/ 300
E-mai | i nfo@ri khav. net
Website www. ri khav. net
Contact Person Hitesh H Lakhani
SEBI Registration No. I NZ00OO0157737
Mar ket Maker Registrati SM8MM03174080s20
Ri khav Securiegies$ eBISEhiSuveRlihl | act as the mar ket maket
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 BSmeSkE tSiIEBeé amd tthhe ¢
time to ti me.

In terms of Regulation 261(1) of SEBI | CDR Regul ati

Maker will be in place for a period of three years f
out in accor danReguwliathi oSnEsBla nldCDERS & &MiEl u3 BB Is ri esgauredi
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matter from time to ti me.

In terms of Regulation 261(2) of SEBI | CDR Regul ati
Book Running Lead Manager may enter into agreements
the specified séagri tsiudg eict maB dtEhteSNpEr k or approval o

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

The Mar k'Rt kMakerSec u'r,i tsiheasl IL ibnei treedgwa y eqdu a toe pfroorv i 7d5%% a
i day. The same shall be monitored by the Stock E
ange in advance for each andnewebgi byaokf euedpl
Maker (s) .

m
>
o
> o

The prices quoted by Market Maker shall be in compl |
particulars as speci fiBSE &kl sS BPpBRIr ftrhoem rteignue rteometnitnse
The minimum depth of t-HeRupeetse Oslkealllakihe Onl y0) 0, H®Q/e
holdings of val ud Rupsestiaer LAKOOODOOD§) shall be all
Mar ket Maker in thasebbtsipiprenmtded hbhdi hg in that
to the effect to the selling broker.

There shalll be no exemption/threshold on downsi de.

i nventory through BrS&r ISME markti inmga tpea otcltees ssame t o SEBI

The Mar ket Maker shalll not sel/l in | ots B&EsIMBEan t
this case currently tiheOBE)Ouni mu@@haraedi nhowetvesizehtes
BSErom time to ti me).

Af ter a period of three (3) months from the market
provide quote i f the Shares of Mar ket Maker in our
allotted to Market rMaker abonder 268 9fl $sse@eoBeéeze woul
of computing the threshold of 25% of |ssue Size. As
to 24% of I ssue Size, the MaykeguoMazlser will resume

Execution of the order at the quoted price and quant
given by him.

There would not be more than five Market Makers for
compete with other Market Makers for better quotes

On the first day of -otpheenilnigs tsiensgs,i otnh e(rcealwi laluchte omr) e
happen as per the equity market hours. The circuits
price dupipregaltihe upcrte on.

The Mar ket maker may also be present in the opening
There will be special circumstances under which the
from t hffomairke®tance due to system problems, any oth
approval from tf oencdgxauirbheh g e @lpipd @nctarbd lel a&bolre nroenasons.
the Exchange for deeciothitmg | daombtlreo Irleaabsloen sa nmb unadn be f i
The Mar ket Maker (s) shall have the right to termin
mutually acceptable terms to the BRLM, who shall t h

and execute a fresh arrangement.
I n case of terminati on of t he above mentioned Ma r |

compul sory Market Making period, it shall be the r
Maker in replacementedpeirngdthei hgrmenoffetthbynbhecMal
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of releasing the existing Market Maker from its dut
regulation 261 of the SEBI | CDR Regul ations, as amet
to appoint ot herasMaa kred p IMakemesnteidfhetrhe current Mar |
Maker subject to the total number of Designated Ma
relevant |l aws and regul ations apeplNarakhdte Mak itnhgatAgp
available for inspection at our office from 10.00 a

Ri sk containment measures and monitoring for Market
SMPEPI at fBE®miIi bf have all mar gi BISE iwh.i ¢ hbarmrkiee t sAptiRMIasd! lauaeb | ¢

( VAR) Margin, Extreme Loss Margin, She&mawnli Mpogénst
margins as deemeed bnientee.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/sor Preonmal ti es [/ fines may be
Maker, in case he is notiablheptotproaviade sehhaerdeygi masc
These penalties [/ fines wild!| be set by the Exchange
Mar ket Maker in case theygffaeewanyw tq uamteesse)n tf oirn atth el emaas
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
repl acement Mar ket Maker.

Price Band dahd SgEBéad€srcul ar bearing reference no:

2012, has | aid down that for I 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 discovered in
session shall be 5% of the |Issue price.

Additionally, the trading shall take place in TFT s

The following spread wil/ be applicable on the SME

Sr Mar ket Price Slab (iI 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

|l ssue S Buy quote exempt Reentry threshol ¢
(Il'ncluding mandat « (I ncluding mand
of 5% of the | inventory of 5%
Up to 2 ( 25 % 24 %
20 to 5 20% 19%
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CAPITAL STRUCTURE
The share capital of htlse PGompanty fasr tohn bdeal toew:o f

(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 -

C PRESENT ISSUE IN TERMS OFTHIS PROSPECTUS*

Issue 0f49,61,000Equi ty Shares of f 496.10 6,300.47
an | s s uel2PeriEquity Sloafe

Of which:#

Reservation for Market Maker: 25.10 318.77

251000Equi ty Shar es o-factHaandssu

Pr i c el2mpker Equity Share reserved as Market Ma

Portion

Net Issue to Public: 471.00 5,981.70
47,1000 Equi ty Shar es o ¢achfaeanlssu

Pr i ¢ d27pef Equity Share to the Public

Net Public Issue consists of:

Allocation of Qualified Institutional Buyers 235.20 2,987.04
Not more thare3,52,00Equi ty Shares o-f

each at an 12%periEguityFShareereavaldble

for allocation to Qualified Institutional Buyers

Allocation to Non-Institutional Investors: 70.80 899.16
At least7,08,000Equi ty Shares o kachfas

an | ssue 1H per Eguity 8Harevere available for

allocation to Norinstitutional Investors

Allocation to Individual Investors Who Apply For 165.00 2,095.50

Minimum Application Size:

At least16,50,00Equi ty Shar es odéachfat
an | ssue 1F per Equity SHfaravere available for
allocation toIndividual Investors who apply foMinimum
ApplicationSize

D ISSUED, SUBSCRIBED AND PAIDUP EQUITY
CAPITAL AFTER THE ISSUE

Uptol,87,98,14Equi ty Shar es odachf ¢ 1,879.8%* 23,873.64
E SECURITIES PREMIUM

Before the Issue (as on the dateta$ Prospectys - 1,216.41

After the Issue - 7,020.78
AN The I ssue has been authorized byJanurarByo a3, oX02D5,r exrt rouratsSHh are
resolutions passed at their meeting held on February 15, 2025.
** Subject to finalization of Basis of All ot ment.

*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 witbvepilirom any of the o#én 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, re¢esations and guidelines
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Classes of Shares

Our Company has only one class of shaaehcamliyal Alil et

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

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 EggquRraiyd Share Capital has been subscri
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. 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
2019 Placemenf)
8. October 29, Private 5,710 10 141 Cash 72,460 7,24,600
2019 Placemen®
9. November Private 10,638 10 141 Cash 83,098 8,30,980
29, 2019 Placemen®
10. December Private 1,418 10 141 Cash 84,516 8,45,160
10, 2019 Placement©
11. January 01, Private 8,484 10 141 Cash 93,000 9,30,000
2020 Placemenf?
12.  June 17, Private 1,728 10 272 Cash 94,278 9,42,780
2020 Placemen{?
13.  June 17, Private 30,000 10 272 Cash 1,24,728 12,47,280
2020 Placemenfd
14.  August 19, Private 864 10 272 Cash 1,25,592 12,55,920
2020 Placemen§4
15. October 9, Private 864 10 272 Cash 1,26,456 12,64,560
2020 Placemen{®
16.  August 30, Private 2,989 10 275 Cash 1,29,445 12,94,450
2021 Placemeni®
17. September Private 427 10 275 Cash 1,29,872 12,98,720
24,2021 Placemenf?
18. June 04, Conversion of 12,096 10 1,500 N.A 1,41,968 14,19,680
2024 debenturé!®
19.  August 27, Private 18,929 10 5,283 Cash 1,60,897 16,08,970
2024 Placemen{d
20. February 21, Bonus Shares 1,36,76,245 10 N. A N. A 1,38,37,142 13,83,71,420
2025 (20
I nitial Subscribers to the Memb(O,ah@U MEpUi tAys sSlta r
val ue -eoadfch:10/
Sr. No Name Number of Equity Shares
1. Puspamitra Das 4,000
2. Rahul Pande 6,000
Total 10,000

Al l ot Mme MBQ2wift y Shar es oda thwayof piwatd plaeement. ~ 1 0/

Sr. No Name Number of Equity Shares
1. Puspamitra Das 7,092
Total 7,092

Al |l ot Mme MBq2wift y Shar es oda twayeofpuwatd plaeement. ~ 1 0/

Sr. No Name Number of Equity Shares
1. Puspamitra Das 3,546
2. Rahul Pande 3,546

Total 7,092

Al |l ot Mme MBDg2wift y Shar es oda thwayeofpuwatd plaeement. ~ 1 0/

Sr.No Name Number of Equity Shares
1. Rahul Pande 7,092
Total 7,092
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10.

11.

12.

Al'l ot hdntEgHAfi ty Shares
Sr.No Name
1. SureshKanmalJajoo
2. Vimla Suresh Jajoo
3. Ankit Suresh Jajoo
Total
Al |l ot Mme PEQOwiIft y Shares
Sr.No Name
1. SureshKanmalJajoo
2. Vimla Suresh Jajoo
3. Ankit Suresh Jajoo
4 Amitabh Mohanty
Total
Al l ot médntEf§afity Shares
Sr.No Name
1. Puspamitra Das
Total
Al | ot e WELQOwift y Shares
Sr.No Name
1. SureshKanmalJajoo
2. Vimla Suresh Jajoo
3. Ankit Suresh Jajoo
4, Amitabh Mohanty
Total
Al'l ot m®ntEagdfity Shares
Sr.No Name
1. Rahul Pande
Total
Al l ot me AEIq8BwIft y Shares
Sr.No Name
1. Puspamitra Das
Total
Al | ot Be MBgdwift y Shares
Sr. No Name
1. Puspamitra Das
2. Rahul Pande
Total
Al |l ot me MR2q8Bwift y Shares
Sr. No Name
1. Amita Manek
2. Aishick Hazra
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od a dywayef pivatd pleeement. ~ 1 0/
Number of Equity Shares
4,750
4,750
4,750
14,250
od a dywayef pivatd pleeement. ~ 1 0/
Number of Equity Shares
1,840
1,840
1,840
1,520
7,040
od a dysvayef pnvatd plaeement. ~ 1 0/
Number of Equity Shares
14,184
14,184
od a tysayof prvatd plaeement. ~ 1 0/
Number of Equity Shares
1,782
1,760
1,760
408
5,710
od a tywayef piwatd pleeement. ~ 1 0/
Number of Equity Shares
10,638
10,638
od a dyhwayef pivatd pleeement. ~ 1 0/
Number of Equity Shares
1,418
1,418
od a tysayof prvatd plaeement. ~ 1 0/
Number of Equity Shares
1,760
6,724
8,484
od a dywayef pnvatd plaeement. ~ 1 0/
Number of Equity Shares

432
432



13.

14.

15.

16.

17.

18.

19.

Sr. No Name
3. Bhadresh Shah
4, Bhavesh Shah
Total
Al'l ot B®&ntEBAAfi ty Shares
Sr. No Name
1. Puspamitra Das
2. Rahul Pande
Total
Al l ot 86Bgupbfy Shares
Sr. No Name
1. Amita Manek
2. Aishick Hazra
3. Bhadresh Shah
4 Bhavesh Shah
Total
Al l ot @®8&Bgupbfy Shares
Sr. No Name
1. Amita Manek
2. Aishick Hazra
3. Bhadresh Shah
4 Bhavesh Shah
Total
Al | ot r2e ®PBqQOwift y Shares
Sr. No Name
1. Amita Manek
2. Aishick Hazra
3. Bhadresh Shah
4, Bhavesh Shah
Total
Al l ot #@Fgubfy Shares
Sr. No Name
1. Aishick Hazra
Total
Al l ot mhenttgdfity Shares
Sr. No Name
1. Puspamitra Das
2. Rahul Pande
Total
Al'l ot m&8ntEAgAd@fi ty Shares
Sr. No Name
1. Shisan Consulting LLP
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Number of Equity Shares
432
432
1,728
od a dywayef pivatd pleeement. ~ 1 0/
Number of Equity Shares
15,000
15,000
30,000
od a dywayef pwatd pleeement. 7 1 0/
Number of Equity Shares
216
216
216
216
864
od a dywayof pivatd plaeement. ~ 1 0/
Number of Equity Shares
216
216
216
216
864
od a tysayof prvatd plaeement. ~ 1 0/
Number of Equity Shares
854
427
854
854
2,989
od a dywayef pivatd pleeement. ~ 1 0/
Number of Equity Shares
427
427

od a dyhayef caneetsianeof dekfentdrel O /

Number of Equity Shares

9,072

3,024

12,096

od a dywayef pivatd pleeement. ~ 1 0/
Number of Equity Shares
14,197



20.

Number of Equity Shares

4,732
18,929

Number of Equity Shares

70,93,760
30,03,645
6,69,970
5,44,000
4,55,855
2,49,900
2,30,350
2,21,000
1,91,250
1,06,250
95,200
76,500
76,500
59,500
55,250
55,250
55,250
51,000
34,000
29,750
27,625
25,500
25,500
21,250
21,250
21,250
21,250
17,000
17,000
17,000
17,000
17,000
17,000
17,000
12,750
12,750
8,500
4,250
1,190
1,36,76,245

E&fgul t 36 Shéar 245 od a dhyavayef bonad issue in thé rafio df0 /

y t h et hGosmpParimgs/ péer dotenesn nice p t

mpani es

Sr.No Name
2. Ashmavir Financial Consultants Private Limited
Total

Al l ot ment
85:1

Sr.No Name

1 Puspamitra Das

2 Shisan Consulting LLP

3. Ashmavir Financial Consultants Private Limited

4, Purvesh Mukeshkumar Shah

5 Mahavir Lalchand Mehta (HUF)

6 Nitin Vijay Pardeshi

7 Vishal Vasantrao Kokadwar

8 Harsha Sanjay Siroya

9 Tradelink Exim India Private Limited

10 Shreya Nishil Marfatia

11 Pixel Captech LLP

12 Shakti N Arora

13 Ramesh M Parekh (HUF)

14 Kapilkumar Navratanmal Singhvi

15 Rajesh Manohar Shinde

16 Rishi Rajiv Dhandia

17 Rosin Realty LLP

18 Adarsh Rent A Car Private Ltd

19 Arbour Alternate Advisors Private Limited

20 Hardik Udaykumar Malekar

21 Mamta Chaturmohta

22 Devang Rohit Shah

23 Times Tradelink Private Limited

24 Bajaj Mahesh Shrikant

25 Neha Shakti Arora

26 Urvi Sagar Nakum

27 Sanjay Ramesh Bhagat

28 Sahil Prakash Shah

29 Khushbu Rajendra Agarwal

30 Tushar Mafatlal Shah

31 Vignesh Poojari

32 Devang Rajnikant Mehta

33 Dhwani Subhash Palan

34 Dipa Subhash Palan

35 Bhavnesh Khimraj Mehta

36 Sanjay Narayan Mahajan

37 Sanjaykumar Rambhai Patel

38 Ankit Manoj Gola

39 Aashish Kishor Ajmera

Total

The securities issued b
compliance with the Co
private placement, and
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Convertible Warrants/ Equity Shares

Our Company does not have any outstanding convert
this Prospectus

|l ssuance of the Compul sory Convertible Debentur e

Except as disclosedobeélnewantewenPeamtya v erotrgpd h sor y
convertibl e ABe lmen thahtiess oPfr of@pleipnegn y does not have
convedabdhteur es

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 théaéaidaPeoepecCompany does not have any pr e

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
othis Pmwhsgédctmasyy be | ower than the | ssue Price.
[ Remainder of the page has been intentio
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10. Shareholding Pattern of our Company

The table below presents the equity sthhirse hPorlodsipnegctpuast t ern of our Company

CateCateg: Number o NumbeINumbNumbe TotaShareh Number of Voti nNumbeSharehNumber o Number Number
(l')sharel sharehol dfull w} of shar numbel as a ' each class of shar as a in shar Shares Equity
(ri) Equi tPariunder sharest ot al Under assumi or oth:  held
Shar espaiugDe pos (VIl of sh Out steconver encumbdemater
(I'V) Equi Recei=(lV)d4i(calcu conve conver (XI'11 form (
Shar (VI) (V1) as pe secur secur
hel SCRR, ( as
(V) 1957) Number of VTota(inclpercen Numbi(As NumbAs
As a ' Clas: Tota a % Warradilute (a) % o (a)of
(A+B+t¢ Equit (A+EF (X) capita tot Sha
Shar ¢ C) (Vi) + Sha hel
a % c hel (b;
(A+B+( (b
(A)Promot 1 71,77 - - 71,77 51.8 71,77 71,77 51. - - 71, 7751. - - 71,77,
and
Pr omo i
Group
(B)Publ i 46 66,59 - - 66,59 48.1:66,59 66,59 48. - - 66, 5¢48. - - 66, 59,
( C)No-n - - - - - - - - - - - - - - -
Pr omo i
Non P
(Cl1Share: - - - - - - - - - - - - - - -
under |
deposi
recei |
(C2Share: - - - - - - - - - - - - - - -
by em
trust:
Tot al 47 1,38, - - 1,38,¢ 100.(C1,38,:1,38,:100. - - 1,38,100 - - 1,38, 3
(A+B+1
Not es
1 As on tdhaitse Porfo sEgeudttwys Share holds 1 vote.
1 We have only one class of-emAgthi.ty Shares of face value of 7 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. Theassbglcanladledi og paet ®ebsite of BSE before commencement of trading of such E
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11.

Ot her details of shareholding of Our Company
As on the dathkhki sfPtbepecCosiffoaSte@isar ehol der s.
bel ow are tbeiuwmt aols Bfombeer sharehol ding
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% 0.02%
Incorporation  subscription
May 27,2019 Transfer from 1,000 Cash 10 10.00 0.01% 0.01%
Rahul Pande
July 13,2019 Private 7,092 Cash 10 141.00 0.05% 0.04%
placement
July 22,2019 Private 3,546 Cash 10 141.00 0.03% 0.02%
placement
October 4, Private 14,184 Cash 10 141.00 0.10% 0.08%
2019 placement
December 10, Private 1,418 Cash 10 141.00 0.01% 0.01%
2019 placement
January 1, Private 1,760 Cash 10 141.00 0.01% 0.01%
2020 placement
June 17,2020 Private 15,000 Cash 10 272.00 0.11% 0.08%
placement
September 21, Transfer from 4,186 Cash 10 275.00 0.03% 0.02%
2021 Suresh Jajoo
September 21, Transfer from 8,350 Cash 10 275.00 0.06% 0.04%
2021 Vimla Suresh
Jajoo
December 29, Transfer from 964 Cash 10 275.00 0.01% 0.01%
2021 Amitabh
Mohanty
June 30, 2023 Transfer from 1,718 Cash 10 3,954.00 0.01% 0.01%
Bhavesh Shah
April 04, 2024 Transfer to (5,688) Cash 10 4,395.22 (0.04)% (0.03%
Shishan
Consulting LLP
April 08, 2024 Transfer from 1,718 Cash 10 5,430.20 0.01% 0.01%
Amita Manek
April 08, 2024 Transfer from 1,718 Cash 10 5,430.20 0.01% 0.01%
Aishick Hazara
June 4, 2024  Conversion of 9,072 N.A. 10 1,500.00 0.07% 0.05%
debentures
July 23,2024 Transferred to (2,710) Cash 10 1,910.00 (0.02)% (-0.0)%
Vishal
Kokadwar
July 23,2024 Transferred to (2,940) Cash 10 1,910.00 (0.02)% (0.02%
Nitin Pardeshi
July 23,2024  Transferred 27,718 Cash 10 2,529.04 0.20% 0.15%
from Rahul
Pande
October 4, Transferred to (300) Cash 10 7,800.00 Negligible Negligible
2024 Times
Tradelink  Pvt
Ltd
October 4, Transferred to (6400) Cash 10 7,800.00 (0.05)% (0.03%
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12.

Date of Nature of Number of Nature Face Acquisit
allotment / transaction equity of value  ionon/
transfer shares consider per transfer
allotted/ ation equity price
transferred share per
() equity
shares
()
2024 Purvesh
Mukeshkumar
Shah
October 9, Transferred to (200) Cash 10 7,800.00
2024 Khushbu
Rajendra
Agrawal
October 9, Transferred to (250) Cash 10 7,800.00
2024 Shrikant
Mahesh Bajaj
October 9, Transferred to (150) Cash 10 7,800.00
2024 Sanjay Narayar
Mahajan
October 9, Transferred to (200) Cash 10 7,800.00
2024 Vignesh Poojari
October 9, Transferred to (200) Cash 10 7,800.00
2024 Tushar Mafatlal
Shah
October 16, Transferred to (650) Cash 10 7,800.00
2024 Rajesh
Manohar
Shinde
October 16, Transferred to (200) Cash 10 7,800.00
2024 Devang
Rajnikant
Mehta
October 22, Transferred to (100) Cash 10 7,800.00
2024 Sanjay
Rambhai Patel
February 21, Bonus Issue 70,93,760 N.A 10 -
2025
Total 71,77,216
List of Shareholders of the Cowmp
the Company
As on the dahéesoPrbspeagusf
Sr. Name of Shareholder Equity Shares Held
No. (Face Val L
each)
1. Puspamitra Das 71,77,216
2. Shisan Consulting LLP 27,88,982
3. Purvesh Mukeshkumar Shah 5,50,400
4. Mahavir Lalchand Meht&(UF) 4,61,218
5 Ashmavir  Financial  Consultant
’ Private Limited 4,45,052
6. Nitin Vijay Pardeshi 2,52,840
7. Vishal Vasantrao Kokadwar 2,33,060
8. Harsha Sanjay Siroya 2,23,600
9. Tradelink Exim India Private Limited 1,93,500
10. Invicta Continuum Fund | 1,46,500

88

% of the
post-offer
Equity
Share
capital (%)

% of the
pre-Offer
equity
share%

Negligible Negligible

Negligible Negligible

Negligible Negligible

Negligible Negligible

Negligible Negligible

Negligible Negligible

Negligible Negligible

Negligible Negligible

51.27%  37.74%

51.87% 38.18%

aBguhoydbBEhagr & %Caes

% of Pre-Issue paid
up Equity Share
Capital
51.87%
20.16%
3.98%
3.33%

3.22%
1.83%
1.68%
1.62%
1.40%
1.06%



10 days prior tthi saPreio.sgfeepdttiedridre@ 08 b

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 ©pri or tthoi sd aPtréo.sfpéepcfteudsh a0 24

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 priorthbsdRtie.sfeépctfeiltbied 23Bf

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 and F

Sr. Name of Number oiPercentagel sssiPercent agel 94
No.Sharehol deShares Equity Share Equity Share
Promoter
1. Puspamitr 71,70 51.87 38.18
Promoter Group
1. Nil - - -

Tot al 71, 71 51. 87 38.18

NoEquity Shares were acquired/ purchased/ sold b
their i mmediate relatives within sixhmenPhespmmnt
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15.

16.

The members of the Promoterdé Group, our director
the purchase by any other person of securities
business of the finannctilmsg iemmediyat edluyr i pirge letiehsei nsgi
Prospectus.

Details of Promotero6s 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 thehidatPg omfpectPuo mot eEqhiot dsSHar @3, 16f ace
each constitut timeg ubkld.,8 A% boaafertitiope dptrgen S hpaied Capi t al
which are eligisbbatfobuthenPromoterd

OQur Pr®emespamihasa d@diaven writt &, 666Enqéud ntty 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. 02%0Octob
Il ncorMOA 2028
i on
7,092July PrivatelO 141.00.05%0.04Y%
2019 Pl acemel
3,546July PrivatelO 141.00.03%0.02Y%
2019 Pl acemel
14, 180ctobPrivate10 141.00.10% 0. 08Y%
2019 Pl acemel
Puspa .
1, 418DecenPrivate 10 141.00.01%0. 01Y%
Das
10, 2Pl acemel
1, 760JanuaPrivate 10 141.00.01%0. 01Y%
2020 Pl acemel
15,00June Privatelo0 272.00.11% 0. 08Y
2020 Pl acemel
9, 072June ConversiloO NA 0.07% 0. 05Y%
2024 debentul
37, 12FebruBonus 10 N A 26.83919. 75
21, 2
Total 37,609 27.24920. 05

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 hh8sabeelned in for a period of two (2) yeal
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 prodmodretrr ihl@md tdii onrg
beéwmcked in for a period of one year from th

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 year at a price | ower
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@tVij G6E,qLAB,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 whatbnagr wihtalrceksh dp reogpwisteyd st o be tr
onf oof tlhoeckr emaining period with transf
er them tild]l the I 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 |1 nve
in for a period of 90 days from the date of Al Il
be | aokdadr 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 ha&v(FeorStew)ensharehol ders ag hars tPhe Adaetoan utsfhies$ idlait |
Prospedthies entire | ss-updEgq8ubygycShhed &agdi Pal dof
up . Since the entire issue price in respect of
app!l ihcasrretadd d ot t e du pf uHqluyi tpyaiSdhar es .

The Book Running Lead Manager and their associ af
as on thkeki saPeo®pecBREM and its affiliates may
perform services for our Company in the ordinar
i nvest ment banking transactions withcompeGaom@mpamoyn
Prior to this Initial Public Offer, our Company
| arge.

Our Company has not raised any bridge | oan agair

As on t he dtahtRPesosfp efcitluisng tdifer e are no outstandi ng
debentures, |l oans or other financi al i nstrument s

As per RBI regul ations, OCBs are not allowed to

As on tdn®tse spfect us, other than the Equity Shares,
by our Company.
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33.

34.

35.

36.

37.

38.

39.

40.

41 .

4 2.

4 3.

44 .

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

n theaidatPe omfpeet o the Equity Shares held b
ect to any pledge.

n the tdhddtse spfecttiulsi dgcument, our Company does
capital structure by way of spl it or consol
ified securities on a prefeéehentpablbasissae
[ e
I

s or qualified institutions placement.
/ consolidation of the denomiaapi eheoér
i ssue of bonus or r

i

r

p

s i s further pub
in a period of six month

er

r

B

gh or
rom the date of

t

s f

vieemd wilr &t ory com
0

or qgroifmar pliance or such |
purpose, as the Board f Directors may deece
oard of Directors to be in the interest of

Company shall comply with such discB&&ure a
and other regulatory authorities from ti me

e are no Equity Shares against which deposi't

There are no safety net arrangements for this pu

Our

Thi

I n

S

t

Promoter and Promoter Group wil!/l not partici
|l ssue is being made through Book Building F

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

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

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

No person connected with the | ssue shall of fer &
di scount, commission, and all owance, or other wi s

Applicant

OQur Company shal/l ensure that any transactions
Group during the peritoli PePnaasEpddteiesddatee odf cfliols
shall be reported to the Stock Exchange within 2
Except for Puspamitra Das and Vi shal Kokadwar , n
holds Equity Shares in our Company.

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

Our Company intends to utiliz
the |1 ssue r eNetPtoeceddé p x pEnsesheéehi

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

e tGhossPpoeeds s, pafocerdde d
following objects:

In addition, our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exchange
and enhancement of our Companydés visibility and br a

Shares in India.

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:

(~ i n
Particulars Amount
Gross Proceeds from this Issue 6, 30
Less: Estimated Issue related expenses 686.14
Net Proceeds from the Issu® 5,614.33

ASubiject to finalisation of basis of allotment
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:

(~ i n
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 20
Utilization towards working 3,650.00 3,650.00 -
capital requirements of oL
Company
Funding investment in |1 630.00 346 . 283.
infrastructure and developmel
of technological platform
Repayment of a portion ¢ 500.00 500.00 -
certain outstanding borrowing
availed by our Company
General Corporate Purposes 8333 838 .: -
Total Net proceedé 5,86.1: 5,33. 283.50

# Subject to finalisation of basis of allotment.

| akh s

| akh s

The funding requirements mentioned above are based on management estimates and current business plans.
However, such fund requirements and deployment of funds have not been appraised by any bank, financial

institution or any other external agency. Forliertdetails, seé Ri s k TFoardunding iequirements and the
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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 requiremerasu | d af fect our busi mrepge and
52 of this ProspectusVe may have to revise our funding requirements and deployment on account of a variety

of factors, such as our financial and markenditions business growth and strategy, competition, negotiation

with customers and vendors, number of ongoing projects, variation in cost estimates on account of various factors
and other external factors, which may not be within the control of our managemiemalhentail rescheduling

or revising the planned utilisation of net and funding proceeds at the discretion of our management, subject to
compliance with applicable laws. The specdietailsand nature oflevelopment of software and technological
platformsto be undertaken by our Company may change, depending on our business requirements, from time to
time. Accordingly, the details of ttidevelopment of software and technological platféonbe undertaken from

the Net Proceeds will be suitably updated at the time of filirgProspectus, 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 aao®livith applicable lawkor details,

s e Risk &actors Any variation in the utilisation of the Net Proceeds would be subject to certain compliance
requirement s, including@ @mnb5lofathis®rbspectash ol der 6s approva

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 80E& 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 loarrthk proposed
deployment, such balance will be used for future growth opportunitie®amdds 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 Regulaft80(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 industryWe speci alize in offering tailore
pricing and sizing of the projects and Tehnea brlalneg

involves efficiently managing multiple aspects

| argeknef3d®hrannel. pWer tsmpeercsi al i ze i n workshgt wit
devel opers who pri mami-dryc operraegei deentiha! | @awercom
We also provide and assi st in arranging credit

devel opments objecti vtelserf rfoimn drmamikal, iINBFtCist watnido ros
sefieOur Busn npld®d@d hi s 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 irre@uwtr mieng
expenses such as payment to employees, administr
financi al l'iabilities (borrowings and interest
chaal partners. We are also required to maintai

shdretrm adverse devel opment and unforeseen del a
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I h we constantly endesawmducotltbecteatash bDuoor
i er without stretching our working capital
u ible to collection from end customer aga
a of the real esdtedtaey si ndu gtercye,i pwte orfe gcualsahr Ify
f various reasons such as delay in collection
andover of real estate inventory to suabhdmde] ag
n

receipt of regulatory approval s.

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 Comry requires working capital for funding its

present and future growth requirements. For details, pleaseBden anci al begirhiagooh e d ne s
page283of this 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, 056,812.24 lakhs forfiscal year 2026. The Company proposes to utilise
3,650.00 |l akhs in fiscal 2026 towards net worKki

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, atarch 31 2025,

our net working capital requirement i.e., total current agsstduding cash and cash equivaless

total current liabilities, as per standalone audited financial statements, W8k85lakhs 2,176.38

| a k h25063.541 a k h s5,082rbdlakhs, respectively. Our working capital requirements has been
increasing over the period on account of increase in number of projects, engagement with new
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 Companydéds working capital as

and March 31, 2025 along with their source of funding, derived on the basis of audited financial
statements of our Company @® set forth below:

(T in 1 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. 07 360. 51
5  Othercurrentassets 0.11 0.29 4. 04 267. 7¢C
Total (A) 1,335, 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.

\% Funding pattern

97



Sr. Particulars 31-Mar-22 31-Mar-23  31-Mar-24 31-Mar -25

No. (Audited) (Audited) (Audited) (Audited)
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 date@eptember 5, 202%has approved the projected working capital requirements for
Fiscal 2026, details of which are as set forth below

(T in 1l akhs
Sr. No. Particulars Fiscal 2026
(Estimated)®
I Current Assets
1 Trade receivables 5, 69E¢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
Il 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) 13106 .
Less: Cash & cash equivalents 4 927 6
\Y Net Working capital Gap 5, 8214
\% Funding pattern
a) Short term Bank Borrowings 53.
b) Internal Accruals / Networth 2, 8901
c) Amount proposed to be utilized from Net Proceec 3,65C¢C
* Note: Short Term Borrowi Agesr m nbcolrudoensi ncgusr raenndt i nmatteurreistty aocfc rl

"As certifiedoyM/ s S MMP & ChartemagpAzaoyntants, Statutory Auditor of the Company, thrtheihcertificate 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
Receivables Days 121 149 1914 222 18
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 agreec

Receivables the contract entered with the real estate developers, the velocity of sales
estate project, registration of sale deed with regulatory authority and liquid
the eal estate developers i.e., our customers. On average, we realize our
within a period ofl5 to 45 days subject to the stage of the project, the payr
cycle followed by our clients, acceptance of escalation claims, budgetary allo
availableetc.Our debtorsdé real i z2024iandr2025Wwere
121, 149 194,and222d ay s, respectivel y. Ba:
realization days, we believe that a collection period 8 days for fiscal 2026
seems realistic and achievable, given the current business developments.

Trade Payables Our trade payables mainly comprise of payable to channel partners and ope!
creditors. During Fiscal 2022, 2023, 2024d 2025our creditors’periodwas 16,
39, 32,a n 2l Hays, respectively. The Comparas a part ofts business strateg'
proposes to enter new geographies, espedtiatlyandtier 1l cities. Hence, in orde
to deepen our channel partner network in new geographies and develop an
comparison to traditional brokers operating in thesekets we proposea slightly
faster payout to channel partners to penetrate new geographies and expi
relationship in existing geographies. Hence, we believe that a creditor cy3de
days for fiscal 2026, seems realistic and achievable.

Funding investment in development of software and technological platform

We intend to utilize 630. 00 | akhs Boftwane atlet 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 acceptable
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 approachiitdifg 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 an Indexnine October 31, 2025
technology platform (As mentione 770.00 Technologies
below) Private Limited

The break-up of the estimatedcosts for our software developmenand technology platformare set
forth below:

99



Milestone Wise Details
First Phase Contract Signature

Release 1- Architecture design, application scaffolding, Le
management, Goal tracking, Access , security

Release 2Lead & Sales Management, Marketing & Engagem:
Onboarding & Access Management, Regional & Organizatic
Structure, Access & Security

Release 3 Inventory & Pricing, Finance & Payments, Insights
Reporting, Automation & Workflows, Access & Security
Release 4 Sales & Performance Tracking, Marketing & Rt
Analysis, Finance & Payments, Financial Insights & Analy
CRM & Third-Party Integrations, Compliance & Approv
Management, Collateral & Data Collection, Customer & Si
Experience, Digital Presice & Customer Access

Final Phase Hypercare

Total Software development Cost

Maintenance Cost for 2 years of pogvelopment
Cost of external functional consultant
Total Maintenance and other cost

Total Infrastructure Cost (AWS/Azure hosting with
DevOps))

Total cost of development of software and technology
platform.

Total Cost( in Lakhs)"
63.00
157.50

126.00

126.00

126.00

31.50
630.00
60.00
40.00
100.00

40.00

770.00

Ascertified byM/ s S MMP &, Cliademeg Acnoyntants, Statutory Auditor of the Company, through their certificate dated
5

September 15, 2025.
Details of the estimated cost i,whrehatsoprbobpose
funded by wutilizing ,arposetofhoot ht hel et Pr oceed
(T in 1 akh:t
Partic Tot al Es Est i mi Internal Estim Esti ma
Cost amouni Accruals/ depl oydepl oym
be i nc Networth of ninet pro
from procece FY 202
proce FY202
Software 630. 630 - 346 283
Development
Cost
Maintenance 100. - 100 2 4. 76.
and Other Cos
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 cosem isthalilntber pali dabgygr walr
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Brief details on the critical modul es with featUu

Modul e Su-modul e I nter fi
ApplicatiBE application code setup, -
framewor kset up, FE Common components
|l ayer setup, Exception hand
I nfrastruRepo setup, CI CD PipelDiepé 01
infrastructure setup, Do mai
Project Evaluation Criteria, Contra We b
Onboardi nPi pelines, Collateral & Doc
Preal es TCTI I ntegration, Bul k Dial e We b
Cal | Routing Engine
Goal Tracking Web & I
Sal es TecWalikn Experience, Quotatior Web & Mc
Bookings, Schemes [/ Offers,
Goal Tracking
Virtual wal kt hroughs, remot We b
Ma-T e c h Lead Gen Connector s, Bul k M We b
Di stribution, Nurturing Eng
Mar keti ng ROI Web & Mc
I nventoryl nvenWmirtys & Pricing Web & Mc
Regi on Management , Digite We b
Management, Access Control
CRM Tech Payment s, Pipelines, Booki Web & Mc
Generation, Booki ng Documen
Approval s
Billing &Devel oper I nvoicing (integr We b
Accountin(integrated with Tally), CP
Payments (integrated with T
Billed, UnbiRelceed,v abbdlelsect ed
Sourcing Onboarding, Clusters/ Regi ¢ Web & Mc
Tracking, RM Performance, C
ManagemenProject I nsi gvhtse, | Qlsu gthe rs/, C We b
Anal ysi s
CP Tech Onboarding, Leads, Visits, Web & Mc
I nvoicing, Collaterals, Bra
Broadcasting, I ncentive Pl a We b
Cust dmeh EOI , Di gital JiTKQfCf | i ey nie@Hdlisi We b
Documentati on
L o amifmnech Leads, Commi ssi on Pl an, I We b
Management, I nvoicing to ba
CorporateCorporate Webss$ittes Pwiof leRI€CMj We b
& I nventory, Connection to
Devel operDashboards & Reports, Appro Web & Mc
Common CoWor kfl ows, Ot her CRM Integr We b
I ntegration, 10 WebhooksBdg
Access Control, Export i-mpa
Site Visits, I nveRrC&VyY,f oBm
Managtmen

Reporting & Dashboards (10 Web & Mot

Delivery milestones

The project i s dgterl leatswerse do vierrt ol 5p hnaosnet h s |, starti
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application architecture, followed by progressiyv
R4) delivers key functional areas such as |l ead m
tracking, and digital customer experience.

UAT add vepo cycl es are scheduled after each major
stability, usearepddogpriteindn,s ugprpdrpgast

Phases/ CumMont-lt Mont-tYy 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 omation &

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 arrangementsdidowing including the issueof non-convertible

debenture As onMarch 31,2025t he t ot al borr owi h62x96 &kiis. ForudetaillsC o mp a |
of these financing arrangemeniacluding indicative terms and conditions, please 8éei nanci al
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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 commitmemepaymentharges, 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 #égisting 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, dravmivns and enhancement of sanctioned limits. Further, our Company may also avail
additional borrowings after theateof this Prospectuand/or draw down further funds under existing

loans from time to time. In light of the above, if at the time of filihig Prospectysany 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 incased, 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) provisamslaWs, 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 Prospectus

In accordance with Clause 9(A)(B)(of Part A of Schedule VI of the SEBI ICDR Regulations, our
Company has obtained the reqUWSespittedmthe 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 NoeRonvertible 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
Lender

Mitcon Credentia
Trusteeship
Services Limited
on behalf of
Secured NCDs
holders”

#As certified byM/ s

Nature of
Borrowings

Unlisted,
unrated,
secured

redeemable
non

convertible

debentures

(ASec!
NCDs o

SMMP &, Cliademepg Acooyntants, Statutory Auditor of the Company, through their certificateSlatgdt e mber 15,

Date of

Agreement

[/ Term
Sheet

October 23,
2024

Amount
sanctioned

i n

1,500.00

Outstandin

g Amount

August 31,

(

as on

2025
i n

765.00

Interest Purpose for Annual
Rate p.a. which the loan  Maintenance
was sanctioned Fees

3% fees of the
average
guarterly

Forgeneral outstanding
15.77% corporate amount of
purposes Secured NCDs
towards annual
maintenance
charges

2025

Prepayment
Charges

4.96% of the
Secured
NCDs
redeemed, so
that the total
return from
thelssueris
19.08% to the
debenture
holder.

Tenor/Repayment

Scheduled

Principal
repayment of 5%
per quarter fothe
first four quarters
and 20% principal

repayment of

Secured NCDs
from fifth quarter
to eighth quarter.

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) Shailesh Bavish{28) Rajiv Bajoria,(29) Anita Bajoria,(30) Smita Bajoria,
(31) Yash Khajanchi32) Abhishek Shukld33) 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]

104



General Corporate Purposes

In termsof Regulation230(2) of the SEBI ICDR Regulations,as amendedthe extentof 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
balanceamounttowardspart or full repayment/prepaymertf outstandingborrowings, meetingour
incrementalworking capital requirements,capital expenditure,funding our growth opportunities,

including strategic 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 purposg 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 actually available under this head and
the business requirements of our Company, from time to time, subject to compliance with applicable law,
including the necessary provisions of the Companies Act.

Estimated Issue related expenses

The tot al expense of @86ldlakhslA coste charges, fees tind ex@eangesl t o
associated with and incurred in connection with the Issue shall be borne by the Company.

The break-up of the Issue expenses is as follows:

Particulars Amount? % of % of
( in | Estimated Estimated
Issue related Issue size
expenses
Fees payable to BRLM and commissi 531. 1¢ 77.41 8.43

(including selling commission, brokerage a

underwriting commission)

Commission/processing fee for SCSE 0.83 0.12 0.01
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 0.50 0.07 0.01
Others
(i) Listing fees, SEBI filing fees, BSE 13.87 2.02 0. 22

processing fees and other regulatory expen:
(ii) Printing and stationery expenses;

(iii) Advertising and marketing expenses;
(iv) Fees payable to legal counsel;

(vi) Miscellaneous (including fees payable
statutory auditor, market makerconsultants,
market research firmspracticing company
secretariesand other professional agengie
stamp duty charges, and other miscellane
expenses

Total estimated Issue expensés 686. 114 100. 0(10. 89
“As certified byM/ s S MMP &, Citagemred Acooyntants, Statutory Auditor of the Company, through their certificate dated
Sept e2npb e2r0 25

* Issue Expenses are exclusive of applicable taxes. Issue Expenses are estimates and are subject to change
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1. SCSBs and other intermediaries will be entitled to selling commission of 0.01% of the Amount Allotted
(productof thenumberof Equity SharesAllottedandthelssuePrice) for theformsdirectly procured by
them and uploaded on the electronic system of the Stock Exchange by them.

2. Processing fees payable to the SCSBs for Bid cum Application Forms which are procured by the
Registeredrokers/ RTAs/ CDPsand submittedo the SCSBfor blockingshallbe™ 1 -Qpérvalid Bid

cum Application Form (plus applicable taxes). I n ca
lakhs, the amount payable would be proportionately distributed based onutnber of valid
applications such that the total processing charge

Bid cum Application Forms)

3. Processing fees for applicati-lomst imauwtei dryall nidn we dtuar
UP I Mechani sm would be as foll ows:
Sponsor Bank Kotak Mahindra Bank Limited

Up to 1,00,000 UPI Successfully Blocked Bid NIL,
Incremental Above 1,00,000 Successfully Blocked URIR&
6.5+ + GST per Successfully Blocked UPI bid

Bridge Financing Facilities

Our Company has not raised any bridge loan from any bank or financial institution as on thehiate of
Prospectuswhich 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, traling or otherwise dealing in shares of any other listed company or for any investment in

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 Monitoring Agency shall submit the report required under Regulation 262(2) of thel SERI
Regulations, on a quarterly basis, until such time as the Net Proceedseleavatitised 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 disclose and continue to disclose the utilisation of the
Net Proceeds, including interiose under a separate head in its balance sheet for such fiscal periods as
required under the SEBI ICDR Regulations, the SEBI Listing Regulations and any other applicable laws
or regulations, clearly specifying the purposes for which the Net Proceedsdeavetitised, till the time

any part of the Fresh Issue proceeds remains unutilised. Our Company will also, in its balance sheet for
the applicable fiscal periods, provide details, if any, in relation to all such Net Proceeds that have not
been utilised,fiany, 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

The Price Bantasapddedssgud nkerdi cbey our Company in cons
Lead Manager on the basis of assessment of mar ket
Building Process and on the basis o&l aw.anTthiet aftaicvee vaa

Equity Shares is 10.ddae sand et Hd. DidsnselBe itkhrea nedeadi IsBor ¢
Pricle2 .t0Of0mes t he face vall2et7iGBmels tthhee Cfagc ePrvialeuei.s | nv
foll owing basis WRitdk thadRRetseRiteamSi ali tdmedormatc oapt e
AOur Buemng3al§ 88n1d90 respethi vePytos pgeectt uas more i nform

making any investment decisions. The trading price

these risk factors and you may |l ose all or part of

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 quaQurt aBwsiemdlsgs@tbir s, Prefpectosc

Quantitative Factors

The information presented in this section is derive
more details on fiselRestbhtedf Br madh coona2l 8@igied ess a toispre ¢
Il nvestors should evaluate our Company taking into c

Some of the quantitative factors which may form the

1. Basic and Diluted Earnings per Equity Share (AEF
Financi al peBasic EPSDiluted )E Wei ght
Fi scal 2025 11. 71 154 3
Fi scal 2024 5.99 5. 48 2
Fi scal 2023 13.70 12.53 1
Wei ght ed Ave 104 1 96 9 -
Not e: EPS has been calcul ated iifiEacoondganperwisthiarfAocodhei EF
for issuance of bonus shares in the ratio of 85:1.
Not es
1. Earning per Share are in actbadmaincgs wpeth RBltementasgaBemaca
2. Basic Earnings per Equity Share (7)) Profit for the year,
outstanding during the period/year
3. Diluted Earnings per Equity Share (7): Profit for the yea
shares outstanding during the period/year
4. Weighted AveragewisAgweéghtedoEPPBedi vided by the aggregat
year/ Total of weights
5. The figures disclosed above are based on the Restated Con
2. Price Earning (P/E) Rat i 1@0tioh27peeHquity Sharen t o Pr i ce E
Particulars P/E at the Floor Price P/E at the Cap Price
(number of times) (number of times)
Based orthebasic EPS for fiscal 2&2 10.25 10.85
Based on diluted EPS for fiscal 202 10.40 11.00
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I ndustry Peer Group P/ E Ratio

There are no |isted 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 previoby 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,-Waité 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 1l ssue

-At Fl oor Price 59.01

-AtCaPBri ce 60. 86

|l ssue Price 127.00

* 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
ye,ai vi dehdeu mger of equity shares outstanding as at the en
Statements.

(2)The O6Net worthoé defined above is

in accordance with 2(1)
aggregate valpue hafr et ktmppaiad and all

reserves created out
debit torbaclraendcie of profit and | oss account, after deducti
expenditure, debenture redemption reserves and miscell ane

but does ewdrvex |l ardeeatred out -bhckevdl dapreciati assansd, 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 ionald
I s to make an assessment of our Companeg 6an per |
formed decision.

sed bel ow have been appSreopvteednbbeyr a
it Committee has confirmed that
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been disclosed to investors at any pointtmifs ti m
Pr ospheavteusbeen disclosed in this section and hav
SMMP & Comgahmaytered Accountants, bearing firm r
certifiS$Sapterdad ravchOibc,h 2h0a2s5 been | nvaltuedreidal a sComarrta c
Documents fooronldBegdedtsi M ospectus

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®haearfesl iosnt itnhe
complete wutilization of the proceeds of the Fre:
| ssue Section, whichever is |l ater or folrCBRch o
Regul ations, 2018.

For details of our key operating, finarmdisalHean c ¢
Pr ospec@Gues ABwWs iomels@s@gdaimagement 6s Discussion and
Condition and PReownl2tF@dfei Gp P atsipercs us

et forth below are KPIs which have been used hi
the business performance, which in result, hel p
Company that have a befaor ntghd olrssaue iRringe:at the

( in |l akhs except per
Sr . Particul ar s Fi scal Fiscal Fiscal
1 Revenue from Oper a- 8135. 5,938 7,044
2 Earnings before In 2149. 946. ¢ 2199.

and Amortisation (@®)

3 EBI TDA Maf®di ns ( %) 26 .93 3 1 53%0 31.%

4 Profit after Tax (| 1,521. 669.¢« 1,529

5 PAT Mar dgi'ns ( %) 18 .9% 3 11692 256.%

6 Cash Profit aflfler 1,559. 710.7 1,562

7 Curren®) Rati o 3.30 2.85 3.10

8 DetEtqui t y')Rat i o 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& tCoorngp 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.

(e)urrent Ratio is calculated as Tot al Current Assets divid

(f DeEtqui ty Ratio is calculated avrifTbt ak Pebt Resviaded IKpnah
Statements. Tot al Debt -Tiesr nt aB ocrurl cawti ehdgrsansaBalr sSchwirmd s LOinmc | u

mat ur i t-tye oo Wiomas ) .

(g)Return on Equity is calcul attlbead anRestshteed droaf itth eafyteearr t
worth, where average net worth is calculated by dividing
closing adjusted net worTthhe acafdhjeuhsetweapdr te Biiso fut ssEkfeer® @farticeagnea ra |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 BEmpleory tfartoendn ci al st atements

(i )Gross Value of InvieepgpegatBbel dalraeprefenhsemnireersy dsidnliadnebiya It h ¢
y € amest of c,ancfelalnayt i on
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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 financi al 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 magbkhgati ons or t

8. Dedtquity RaDebt Equity Ratio is an indic

9. Return on EROE provides how efficiently

average shareholdersé funds.
10.Return on CROCE provides how efficiently

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 period ended Fiscals
2025,2024and2023. For furthedetailss e Elistdiy and Certain Corporate Mattabs o n 2lha g e

Wei ghted Average Cost of Acquisition, Floor Pric

Price per share of the Company (as adjusted for
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based on
i ssued un
i ssue) du
or more t
or multip

[ ry issuances of Equity Shares or
r mpl oyee Stock Option Scheme and i
ng the 18 mdntshsPrprsepleeecdeursgucthei siad &n c
n 5% of-uphehtuklgaditatedfpahd Compar
transactions combined together over

The details of the Equity Shares or convertible
18 months pretchdisnProwwped&tusuacth I ssuank% dfs telgeau e
fully diulpusséddrpepaicapi tal of the Compaaycdpialt aul ae
transaction(s)), in ansiacgliensr ganmmddé nhieadnt @omg emib let
30 d®ys mafily )sswvenasofoll ows:
Dat e No. + Face | ssu Natur«¢ Natur e Tot al
all ot shar«Valueprice alloticonsideconsi de
trans ) shar (in
4-J un4 12, 0! 10 1,50 Conver Other 181.
of deb Cash
27Au-g@g4 18, 9. 10 5,28 Priva Cash 1,00
Pl acet
Tot a 31, 0. 1,18
Wei ghted Average cost of acgq 44 . ;

*Adjusted for bonus issue of 85:1

Except as stated above, it is confirmed that th
than 5% of t he pf wslhlay ediclaptigd | p oifd t he sCGamparPi t @:
the date of all ot méent ) hetnhdiash eP rbhoBs pmeocnttunss pri or

Price per share of the Company (as adjusted for corporate actions, including bonus issuances)

based on secondary sale or acquisition of equity shares or convertible securities (excluding gifts)
involving the Promoters, members of the Promoter Group, the Skéng Shareholder or other
Shareholders of the Company with rights to nominate directors during the 18 months preceding

the date of filing of this Prospectus, where the acquisition or sale is equal to or more than 5% of

the fully diluted paid-up share captal of our Company (calculated based on the préssue capital

before such transaction/s, and excluding ESOPs granted but not vested) in a single transaction or
multiple transactions combined together ov)er a s

The details of secondary sale or acquisition of
where the promoters, members of the promoter gr
director(s) in the bgyaandeofh gdaregtbostbé& than€f€am
the 18 months preceding the date of filing of tF
or more than 5% of the fully diluted @@&aidnuphaest
preissue capital before such transaction/ s and €
in a single transaction or mul tiple transacti ol
(ASecondar y aTrrea nassa cftoilolnodws :

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 (incltit Lakh
entities Secur i

share hao Pr emi

or havi |

right

nomi nat

di recto

Puspamit TransfeCash 4Ap24 10 5, 68! 4,39! 250.

Shi san
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Det ai | ¢

Transf ¢« Transa:
(Promot
Promoter
entities
share ho
or havi
right
nomi nat
directo
Consul t
LLP
Puspamit Transfe
Ami ta N
Puspamit Transfe
Ai shi ck
Hazar a
Puspamit Transfe
Vi shal
Kokadwe
Puspamit Transfe
Nitin F
Puspamit Transfe
Rahul F
Shi san Trankirf e
Consulti Rahul F
Mahavir Transf e
Lal chand Rahul F
Ashmavir Transf e
Financia Arbou
Consultalnvestnr
Lt d
Arbour Transf e
Il nvest me Rahul F
Arbour Transf e
Il nvest me Har sha
Siroya
Arbour Transf e
Il nvest me Ramesh
Mangal c
Par ekh
Ar bou Transf e
Il nvest me Adar sh
Car Pvt
Ar bou Transfe
nvest me Dhwani
Subhast
Ar bou Transfe
Il nvest me Di pa S
Pal an
Ar bou Transf e
Il nvest me Shreya
Mar f at i
Ar bou Transf e
nvest me Pi xel (
LLP
Ar bou Transf e
Il nvest me Shakti
Nar es hk
Aror a
Ar bou Transf e
nvest me Tradel.
Exi m (

Nature Natu

Dat e Face

of Acqui ¢« Val ue

Consi n / Equi

rati Trans Shar
Cash 8Ap24 10
Cash 8Ap24 10
Cash 23 w4 10
Cash 23 w4 10
Cash 23 w4 10
Cash 9Aug84 10
Cash 12ug84 10
Cash 12ug4 10
Cash 14Aug4 10
Cash 11Sed4 10
Cash 11Sed4 10
Cash 11Sed4 10
Cash 131Sed4 10
Cash 131Sed4 10
Cash 1Xed4 10
Cash 1Xed4 10
Cash 1Xed4 10
Cash 1Xed4 10
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No o Cost
Equit Equit
Share¢ Share
(inclna
Secur |
Pr emi
1,71 5, 431
1, 71 5, 431
2,711 1,911
2,941 1, 911
27,71 2,52
15, 45 3,55
5, 36 4, 66 .
3,150 7,80
17,70 7, 48;
2,60( 7,80
900. 7, 80!
600. 7, 80!
200. 7, 80!
200. 7, 80!
1,251 7,801
1, 121 7, 801
900. 7, 80!
2,251 7, 80!

Tot a
Cost
(in
Lakh

93.

93.

51.

56.
701.

550.

250.

245 .

32!

202.

70.

46.

15.

15.

97.

87.

70.

175.



Det ai | ¢

Transf ¢« Transa:
(Promot
Promoter
entities
share ho
or havi
right
nomi nat
directo
Private
Li mitec
Arbour Transf e
Il nvest me Rosin
LLP
Arbour Transf e
Il nvest me Ri shi
Dhandi ¢
Arbour Transf e
I nvest me Kapi l
Navrat &
Singhvi
Arbour Transf e
nvest me Ur vi
Nakum
Arbour Transf e
Il nvest me Bhavnes
Meht a
Arbour Transf e
nvest me Har di k
Udaykun
Mal ekar
Arbour Transf e
Il nvest me Anki t
Gal a
Arbour Transf e
nvest me Devang
Shah
Arbour Transf e
nvestme Sanj ay
Arbour Transf e
Il nvest me Aashi st
Aj mer a
Puspamit Transfe
Ti mes
Tradel.
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

Nature Natu

Dat e Face

of Acqui ¢« Val ue

Consi n / Equi

rati Trans Shar
Cash 1Xed4 10
Cash 12Xed4 10
Cash 138ed4 10
Cash 138ed4 10
Cash 138ed4 10
Cash 13ed4 10
Cash 138ed4 10
Cash 13ed4 10
Cash 135ed4 10
Cash 23edpd 10
Cash 40c24 10
Cash 40c24 10
Cash 90c24 10
Cash 90c214 10
Cash 90c214 10
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No o
Equi t
Shar ¢

650.

650.

700.

250.

150.

350.

50.

300.

250.

14.

300.

200.

250.

150.

Cost
Equit
Shar e
(inclna
Secur |
Pr emi

80!

80!

80!

80!

80!

80!

80!

80!

80!

80!

80!

80!

80!

80!

80!

50.

50.

54.

19.

11.

27.

23.

19.

23.

Tot a
Cost
(in
Lakh

[1a}

499.

15.

19.

11.



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
di recto
Mahaj ar
Puspamit Transf
Vignes
Pooj ar
Puspamit Trans
Tusha
Maf at
Trans
t me Sahi |l
Transf
a
u
S

Cash 90c¢24 10 200. 7, 801 15.

m|— > m

Cash 90c24 10 200. 7,801 15.

Cash 1@@c¢c24 10 200. 7, 801 15.

m rn M O

Cash 1@c24 10 325. 7, 80! 25.

<oTo<T
® O ™o
nw cCc wnc

t me Ma mt
Chat
Tr an
Il nvest me Neh
Ar o
Puspabag Tr a
Raj
Ma n
Shi
Puspamit Tr a
Dev
Raj n
Me h t
Puspamit TransfeCash 22c¢c24 10 100. 7,801 7. ¢
Sanj ay
Rambhai
Ar bour TransfeCash 1¥Fed5 10 400. 7, 801 31.
Il nvest me Br ai nWi
Aeri al
Servi ce
Tot al 1,07, 5, 42

Wei ghted Average 58.

>
-
o
o
c

1@®c24 10 250. 7, 801 19.

(n o=
(@]
Q
(7]
=

eCash 16c¢c24 10 650. 7, 801 50.

S 530S T o

eCash 16c¢c24 10 200. 7, 801 15.

o]

Price per share based on the Il ast five primary o

Since there are transactions to report to under
primary or secondary transactions (secondary tre

Selling Sharehol der orri gshitarteoh ol @mir{ at)e hdiivi engt otrk
Company, are a party to the transaction) not ol
irrespective of the size of transactions is not
Wei ghted average cost of acquisition, FIl oor Pric
Type of transacti WACA Floor | Cap P
120.0 127.
Wei ghted average cost of 4 4. 2 2. 71 2.87
for primary |/ new i ssue
securities), excluding ¢

stock option pl an/ empl o
i ssuance of bon8s mmmarmhes
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Type of transacti WACA Floor | Cap P

120. 0 127.
the datetdoaf sf Priosvpesu st
is equal t 6 %oear nooamrt tdfar
paug share capital of o1
on t hiesspmree capit al beforl

excluding employee stock

or multiple transactions

rolling 30 days.

Wei ghted average cost of 58. 7 ¢ 2.04 2.16

for secondary sal e / a

convertible securities),

entities or Selling Shart

the right to momiomat eBoair

to the transaction (excl

preceding the tthatse Po o swfh

either acquisition or sa

the fully-updi haed papdt.

(ccaull at ed b asiegsls uoen ctahpei t|

transaction(s) and excl

granted but not vested),

transactions combined to

days.

Since there are transactions to report in
or secondary transactions (secondary tran
sharehol der or sharehohterdbB)yebunoiOg)right
party to the transaction) nbohProdsdpeerc ttuhsani r
size of transactions is not required to di
Last 5 primary transact.i NA NA NA

Last 5 secondary transac NA NA NA

Justi fi ¢t aBd winshifemBPure c e

12.

Thfel | owi ng provides an expl ana8/i an mfesr tthlkee wies glhd

cost of Pr iamadr y2 .11s6s utainmtceess of wei ghted average co

in paragraph above, in the | ast l8& ompmratrlesl proe

Companybds KPIs and financi al ratios for the Fisc

1. We are a fullservice real estate mandate company based in Maharashtra, with operations in
Pune, Mumbai Metropolitan Regiof A MM Ra&nyl Nashik, with additional presence in
Aurangabad and Kolhapur.

2. Our Promoter, Puspamitra Das, brings over 30 years of corporate experience, guiding the
Companybs strategic growth and fostering its
sector, enabled by a team of qualified and experienced professionalyvasigd relevant
industry experience.

3. We have assisted real estate detfbakhdd reppesentsig t o S ¢
over 11,250 units till March 31, 2025.

4 . As of August 31, 2025, we have active mandates with 37 real estate projects in the city of Pune,
Mumbai , and Nashik to sell project slakhgi t h a
representing over 355%its.

5. Our extensive network of over 3,400 CPs serves as the backbone of our mandate business, acting

as the primary customer touchpoint and assisting in the lead generation process.
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13.

6 . Recently, our Company has entered into an affiliate trademark and referral agreement, dated
January 24, 2025, with an entity based in the UAE. This agreement grants us the rights to use
their trademark, receive onboarding support, access to consultatiomaaming, as well as
learning and development resources, and an extensive networking platform.

7. Our custorrbuilt proprietary tech platforms, JustoVerse and JustoWetag,a pivotal role in
our business operations. Our existing tech stack is equippeghtaore reatime data of all the
walk-in customers across all its sites.

The | ssue Price is 12.70 times of the face val ue

Thessue fp¥2Zpmxer oEquity Share of Foaeceen \hd tueer moifn e d
Company, in consul t etni otnh ewibtahs itsheo fBRLhWM demand f
Shares through the Book Building process. I nvest
wi filRi sk FRlchodousor y, iQveRu svii @aRsDt at ed Fi nahacnidal [ n
ifiManagement Discussion and Anal ysis oofn Fpianbaensci al
12190238nad72 respefhtifsrvoesspyect us, t o have a more inf

[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 abawentioned 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 conistiiieh 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 respotigjtiio 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 consexsetat 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@Managing Director
Date :September 15, 2025

Place:Mumbai
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SECTION V1 ABOUT THE ISSUER COMPANY
INDUSTRY OVERVIEW
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.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:
of increased real estetseavebviatsy.a Ilcrittircra,l rceo®a
growth and societal advancement, facilitating i
ur ban transformation.

Global GDP growth
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====World Advanced economies ===« Emerging market and developing economies
Figure 1: Global GDP growth over the years [International Monitory Fund]

Advanced Economies: A Landscape of Stability and
In 2025, the global real estate mar ket is expect
l eading the sector, valued at S$534.37 trillion
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to 2029, reaching US$727.80 trillion
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Amid gl obal macroeconomic unc

the world, continues to demong8#4rataediasSsl GORcgr ¢
(Economic Sur v+25Asoperndhe, f20284 advance esti mate
GDP is estimated to grow by 6.4 per cent in FY2!
is projected to grow between 6. 3%53andd® dé e ithgne &

ertainties, the I nd
-8
2

athe fgastwesntg maj or economy globally and is proj
powers inlbhgeaesgst &0pported by its resilient de
I ndi an Real estate market

I ndi an real estate market is currently 6.8% of
value. Given India is a housing shortage country

122



by 2036, this sector is expected to grow further
Segment Mar ket Si zeTn; % Distri but
a Apart ment 7.15
b Il ndependent 5.56
c Resal e 3.85
A Tot al Resi de 16. 56 82 %
B Commerci al 3.53 18 %
Tot al Re al E 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 (R n) 296

Real Estate as a % of GDP 6.8%

Table 1: Market share and size[&f aberdi &ormas$i dential r
Af ter covid, there was an exceptional i mpr oveme
mar ket grossed 7 Tn. Rupees in 12 months trailir
.Key factors and drivers for the growth of 1| ndian
The Indian real estate sector is on the verge
multitude of economic, social, and demographic
anal ysis of the key dridvehrisghilmfglhde enctihnegi rt hiempsg
devel opment .
GDP growt h
I ndi ads GDP has been experiencing a robust growt
despite the chall ehYempmampbeasmidc byAd hteh €€ O&/d Dnomy e x
demand for both residenThiat gndwtlh mmesteans busp
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Financial SDhedi2024, RRBIlo).t
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(annual percent change)
2 .7
8.0 8.3 8.2
5.4 S 6.8 4.5 ,"’ WO o am sa 65 &5 6.5 6.5 6.5
5.2 =5 o — — - ] N Sl e S — G — > — -&
..... -3 ’
- [
o . [}
1] [
- L) [
L} ]
. ’
1 [
1] ’
L] ’
L
N,
-5.8
Fi gar eGDP growt h of [llnndtiear noavteiro ntahle Moenairtsory Fund, R

123



Projected Annual GDP Growth of Top 10 Econaomies

2023 2024 -m 2025

Gemany

Vnined oiares

United Kinadon

Fi gB8reProjected 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 Employment Rate isl&rtoavi mgerf i3 2ATh% si n2nxd4dc7a
job creatcehpdmtserde mi c, driven by robust econom
industries such as technology, manufacturing, an
The i mprovement in employment has bolstered con:

hi gher job security are entcioukeatgiintge mo nisiukne rls0 ma
confidence ide mafvadd emd s ii che nt 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 iDnegv

are focusing oni mddme dladbl £i ragh dt odiedhaat nedr fitraome hfei rg
homebuyers and working professionals.

Employment Rate

56.0% 58.2%
50.9% 52.6% 52.9%
I I I I I
2017-18 2018-19 19-20 2020-21 2021 2022-23 2023-24
Figure 4 Employment Rate in India over the years
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bl e Market

rked inflation adjusted prices to meet a°
to a just buyer mar ket . The entire peri
tive of affordamilaintdy iwniva.s-1pgrsi ogur kfeds o &
ntions andl8pr iacned chouryreercotsi omar(k2e1 5 2018 on

ce of service sector

sector in | nd

or is the |l argest

e2028% to I ndia's
nt

)

t r
ent pri-2®s forcomer iylear
y sector, wirtohr ea, @WAc oouf

contribute 20%. ( MoSPI

vices sec

s7 5f.o05r5 215a%,h whi | e

nomi ¢25 ulriveehyl i2g0Rtds a remar kable rise in |
as increased from just 1.9% in 2005 to 4.
st 9 months of -IFayf2g5e.s tl nsdeirav iicse sn cew ptolre ese
om its 24th position in 2001.

he key service exports, software/l T servi
by I ndiads emergence as a hub for Gl obal
reflected in tmBoepder wides 'Balhenc Busfi nBa
st contributor to services exports in F)

Public Administratior
Defence & Other
Services
14%

griculture, Livestock,

Forestry & Fishing
18%
Trade, Hotels, Transport
Communication &
o Industry
Mining & (_?unrryrxg
Manufacturing
Construction 14%
9%
Electricity, Gas, Water
Suup\\”& Other Utility
)Lg;},us
Figure 5: Sector [WMisneshrgalbfu@tat i 6¥Acs and Programme | mpl emen!
prices]
V. I mproving household income | evels
Il ndi a's er capita Gross National Il ncome -X&NI ) h
t o 2,08, B83( CAGRO®f3 8. 4%). This significant gro
i ncome distribution, wi aBhdsmohégheuséhcbde moacHk
reports from the National Statistical Oof fice (2
households earning above INR 10 | akh annually,
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2.

within the Indian populati 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 kesa tqeuraltid yt theoiurs i |
2023) .

Per Capita GNI ()

2017-18 2018-19 2021-22 2022-23 2023 24

2. Housing demand estimations

Demographic dividend

India has 64% of its p®pPulyatairen whmcthhé sageegr o uwn
the peak Z2M0ddndvh2®M3 1 t wi || reach approxi mately
Population Fund (UNFPA), d enmongirca pghriocwtdhi vp odteenndt inae
from shifts in a populationds ageagéerpopultati mai
64) is |l arger -ddeansharee nofnwtohr&k i mgpul ati on (14 an
Projected Percent of Population by Broad Group and Dependency
Ratio, India 201 1-2061

100%

PO%

80%

a0

0%

10%

o 2011 2016 2021 2026 2031 2036 2041 2046 2051 2056 2061

e O-14 | 5-5% SO+ eeeeiiaas 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 kdgoegg popul ation (peoplé begewedmslPHrawd 64r yge.
wor kdgnegg popul ati on i sThgo iwi gn dtoov lod s td etmolglr a5 @. d i
India is avail abl e-0féon ob W&bl5drgadeshanoang2066her

126



Population Distribution

196,525 | 2%627,)520 2036
19%10,848 | 2%28,h11
2%2
29427,423 | 4%57,720 |

Population in ‘000

=
S
S}

S
=3

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 086keyrodoijeceéedot ot pe

demogr apvniilcé asdhitfot i ncreased di sposable incomes,
housing, particulianrcloymea fhfoormedsa.b |Aed daintdi omiad | vy, t he
commerci al spaces, including odpglieemowea dt o ed iati il €
The working population's growth wil!/l al so fuel
devel opment, making thios' 8 pxpyanal omactor for tF
Nucl earization of families
6.00 N

=57 512 pon 5.31 P
5.00 4.66 : 4.60 4.40 —
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 amitdd eatghe Nati onal N& g1 yc othedaulctt-BeldS ui rnv ez
approximately 54% of households in India are nu
Bet ween 2@10121t,0 tzhkel%Bverage household size decre
reduced to 432 peaisomnsebyd 282more pronounced in
nucl edresf dami lhi gher comparmdveotowanmnlsregcbaar f
i mplications for housing demand in I ndia. Small e
to increased demand for affordable housintgepti o
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:

i n | Rdpid ur banization i s driven by economic |
devel opment%oBy |l208083@a06s3popul ati ohhiwd Idapiediuwrebad
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intensifies the demand for housing and infrastr.u

The estimated additional housing requirement by
I 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
c 60
)
= 40 29 Million
0
Figure 9: Housing shortage in India [Liases Foras]
Tabl.Esti mati on of housing demand i n | i [ Repo

ndi a
projection for [2n0d3 6a, aCedn ssutsa toefs 12n0dlila 2011, Lias

Year s 2011 2026 2036
Urban Population (%) 31% 36 % 39%
Tot al Population (Mn 1,211 1,426 1,522
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 Micddtidbme rHnaendd i @efs (WM Habita
Il ndian real estate seochbruéscenofri tatebys)| inked
ri sing 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 incentives
Government policies and incentives in India sign
schemes and regulatory frameworks have been intr
and accessibility.diThdssssexcthioyn @dvdarhremaretp oirrti t i
the residential sector, and the challenges they
. Af fordabl e housing initiatives
(i) Pradhan Mantri Awas Yojana
The Pradhan Mantri Awas Yojana (Urban) [ PMAY (U) ]
housing to the urban poor, with a target of con
November 25, 2024, the sch&m@&b6hmis|l sahocthonsees apmy
grounded for construction and 8.82 million compl
(ii)Pradhan Mantri Awas Yojana 2.0
The Pradhan MaldtbanA®al® XeMANaapproved by the Un
2024, aims to provide financi al assistance for
urban areas over the nexthéivenyerausti dheobcheawme
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meldals® families, with a total i nvest ment of
h crore.

incentives

I ndi an government offers several Seaxi dren&0 C
ebuyers can c¢claim deductions up to 1.5 1| akh
ows homeowners to dedment spbooupieéd afktho perr ti ind

Il e these incentives havkadvobtpgdr demanddiaend n
act of Tax I ncentiveBconomMooasand Pehaundgeadt We
t -ihngchmee groups di sproportionately benefit, r

si di eisncdome Ilbomusi ng

government has also introducedcwarei dws seliodsg ic
tance:

al | (HFA) : Part of t he PMAY framewo

sing for
the construction of affordable housing U

mot e

e a (&ohv ebryrBmecrkte d Fi nancing OptionBReahdEsibaee wRe
1 Mitra and Singh (2021) shows that su-ch sub
ome groups, but i mplementation challenges oft
i onal Housing Bank (NHB) initiatives

NHB plays a cruci al role in fi-inmmamen gg rhowss
vides refinance to primary |l ending iNHsBtitut:.
3

ro Housing Loan Scheme: Of fergs ngmanlel ghoamps 4t
Housing Ecoomesd cisni t2i0&2t0i)ves have been instrutl
es amomg buywetrs, especially in urban areas.

I Estate Regul atory Authority (RERA)

i mpl ementation of RERA in 2016 aimed to brir
tor. It mandates that developers register th

possession. Adopt iyenr ocfo nRFE RlAe nhcaes ainndc rperacsteedc t
anced transparency in property transactions.
st in the real estate mar ket contributing toc

ing regulations and | and use policies

n India significantly influence r es:¢
oningdergiut ptdeonsl opment | mexabeghat
| axi ngedemisngdg yl d&wsi sutisee g pdreoviied toep xieichd s
a

ve seen benefits from such refor ms
Mantri Awas Yojana: -AnSomeyGooufHD.UusHOGS

ever, rigid zoning practices continue to be
l'i mited-iomgtoimend afmord ilecw
ernment backed financing schemes

government has introduced several financing
se include:
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(i x)Sma-c

rest S sidy Schemes: Such as the CLSS wunde
rest r e on housing | oabBeac kfeadr Fe lniagnichlneg bOx
ownership in India 2021)ounfntdese fnonapraspBgho
s, particul ar l-yn@omoe gf d miwleiresandThme d@dH &l | enge

ian Urban AdeasnaA OdsdrPtamdWVnffairs, 2023).

tties mission

Launched in 2015, the Smart Cities Mission ai ms
includes improving urban infrastructure and hous
This policy encourages investment in housing an
residential real estate markets in targeted citi
2. 3.Regul atory changes and its iIimpact on Real Estat e
The I ndian real estate sector has undergone si gt
to various regulatory changes. These changes ha
consolidation among reexapll oersetsa tteh ef iframst.o rTsh icso nstercit
within the Indian context, supported by academic
Regul atory Framework and Its | mpact
The regulatory environment in India has evolved
real estate sector. Sever al key regul ations have
Re al Estate (Regulation and Development) Act, 2 C
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, fio
regul atory demands have disproportionately affec
wi t herl aprlgayer 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 tianxxrpracseas ,p ey watt i iotn ath a <
struggling to navigate these complexities, of t el
chall enges, |l eading to consolidation.
Technol ogical and operational pressures
The 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
seciournal of Property Research, 2021
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PropTech devel opments

The rise of property technology (PropTech) has

necessitated substanti al i nvest ment . Larger fir
competitive edge, promptimegmasimal k& evdhansé ft oP rcoor
reshaping the I ndloamnaladf eRe¢ alt eEsttateorLi teratur

.Changing consumer preferences

The I ndian real estate market i s experiencing a
various factors such as economic conditions, rec
Ri sing sales in under construction property

Construction Stage wise sales of property (Sales)
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Figure 10 Construfcltiieosne sstFaogreaswjii se sal es

The deci si onc dredtwelwrent itoombedemd hroenedy i s a cruci al

Purchasi ngomst ruuncdteiron property, particularly in
possibility of the buiel penjeéetauHowegeor alkaedon
buyer trust in builders has been restored in the

Sales during th
make up 61% of
can be attribu
Key mar kets |
inventory, wit
derease since

e early stages of construction,
the madbkefThi sapgifcoommshd4upbti mh&Npr op
ted to ienrcsr,e aasse dwecloln sausmehri gthreurs td ein
ke Gurugram, Noida, and Greater No
h the entire National Capiat &l7%Regqgi
20-RERAAdbBuUi i deal peprfposnance has in

Capital Mar kets Overview
The capital mar ket in Indiads real estate sector
a growing focus on transparency, institutional i

products.

In 2024, the I ndian construction market was val
increase from $792.1 billion in 2023 (Rese-archAnN
scale infrastructure ineebBvmepts,andxparmsdinmgg uirmc
Projections indicate an average annual growt h r g
sector continuesprtiovadttemegant dermnsnhippdlarcd policy
fi saal 206246, the Indian government allocated a r
for capital expenditure, repr-28pntAngi gnilfh odn GL
outdllaNyRrR 2.87 trillion (.a6p% roofx .t dbt3adl. Bcvaapisil tidail o melcxtpesor
the Ministry of Road Transport and Highways ( Mo
infrastructure devel opment (Union Budget, 2025).
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The residenti al construction mar ket was valued
$204.05 billion by 2025, reflecting a compound a
(Mordor I ntelligence lar kiea FSd szied e&nG8iloaatt &C oA satinrgusc
Forecas283@pP25

.Housing mortgage

e finadkddjalngeard@28@8R3housing | oan disburse
) in India reached 9;0lfe 23 9i mecmme@dse rfefdmct
1230 2NHB AnnuabkR4dRepdhtin2z8agrowth highlight

—

for home | oans and a favourable I ending
ed 3,84,493 <cror e, Private Sector Banks
39
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crroerse .r eTihnefsoer cfei gguhe cr i ti cal role of
ector expansion and the broader real e <
a significant i mpact on t hei meanadi negs tbad ces t sa
mand, parti ctuilme | lyu yaemmommga ofcher mif da bl g s . This surg
i roperty prices and supports the cons
i diatvea. | MMbi ¢ovegr oft md fordabl e | oans f
p more accessible and encouraging ec

n c -

rket 1ig
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Figure 11 I ndividual Housing Loan di sbunsemenésbyN&tri cmaaly
Bank]

The annual -1gir% wtnh tdife Iolut standing amount of i ndi
year s, combined with moderate interest rates, h
Lower borrowing costs havee srsaidbel eh o nderoiwnienrgs hii 1pc ri
but

housing and contri
individuals are ab
activptygpeABY pric
mar ket is expected
continued demand.

ng to price growth in sev
0O secure |l oans, supporting
owt h remains moderate and
mai ntain a healthy | evel |

24.03.4651
= Se-23 Oct-24
Flgure InlelduaI hou5|ng |l oan outstanding of Primary Le
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nk credit outstanding in commercial real estat

om September 2022 to September 2024, the sign

mmer ci al real estate (CRE) indicates a substan
|l ending suggests spropgrdeemandr ébrectoimmgricha
ailability of capital for property acquisitio
covery or expansion in the CRE market, yespeci
using, and |l ogistics, which have seen strong ¢
ncerns about the potential for overheating in
ad to inflated mpgopertykvaefl ubti one, defaatis, ¢
ghten or interest rates rise further. Further
ce increased risk i f property pri creaskidegc Ipirnued ec
nding practices and <careful monitoring of ma

pansi on.

CAGR: 8.5%

MMar-23 Sep-23 hMar-24 Sep-24
17 Bank credit outstanding in commercial real e
n India residential real estate market
dia's residential real estate market has 1|1 ong
ddl e <cl ass, and various government initiative
ennali have been f ocalmemai,ntcsatfeari nrge alo eas tda tvee ri
Xury seekers to those in need of affordabl e
uctuations influenced by economic cycl es, i nt e
ejdolh ogr owth and income | evels.
present Mumbai Metropolitan Region (MMR) is
8% of marketable supply among the top 60 citie

Indore

2%

Bangalore Jaipur Nas...

8%

Hyderabad Ahmedabad Chennai

2% 7% 5%

Figure 14 Marketable supply in units distribution [Liases Foras]

e top metro regions of India, viz MMR, NCR, Ba
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4 .

Kol kata constitute 80% of builder supply.

= NCR MMR

= Pune Hyderabad
Bangalore Chennai

= Kolkata = Ahmedabad
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i Introduction of Implermentation of
2001-05 was an efficient FDI and inflow Market crash of RERA and Covid 19 caused
market with increasing Of Sxcoss 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 want 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 ndian residenttal ma |
breaking sales and new | aunches. As of LTM Sept ¢
oryear, with close to 6 | aktd unhnltasl alhchedesung
mar ket' s ability to rebound and thrive, supporte
Months Inventory
28
25 23
15 14 14 15
B = - ® © o

Figure 16 Months of inventory in top markets [Liases Foras]

The inventory |l evels have significantly improvec(
maj or mar ket s. Cities I|ike 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 red

t
environme uci
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 wunits in LTM Septemimeyre a2rO 2i4n,c rreeafslee.c tTihnig
i s driven by shifts i n boment ppefieceeses,anfl awa
digitalization The rise of remote work prompte
particularly in suburban areas anadfryEiaer Zogi méee
continued d&ocodwmtiinnag ef,or 4, 88 ,-dmBamnungtewslo] dbola
infrastructure devel opment and high investor co
stamp duitniteesr,esltow at es, and housi msgisubaitdings ,de|
Furthermore, digital pl atforms revolutionized th

134



online transactions, thus improving mar ket acce
integrated townships and gabedecbedhubuyees, thbast

remains resilient and attractive.
7,00,000 A 28%
&, 00,000
5,000,000
4, 00,000
3, 00,000
2,00,000
1,00,000
o LTAA LThA LThA LThA LThA LThA LThA LThA
Sep'l/ Sep'ls Sep'1? Sep'20 Sep'2] Sep'22 Sep'23 Sep'24
mTier 1 2, 66,537 3.07,095 3.07.955 2.31.958 2,.80,226 3.41.575 3.78,733 4,88, 649
mlier 2 70,119 82,699 6,312 82,314 83,014 1,07.127 1.24,986 1,55,427
Pan India  3,34,4854 3,89, 794 4,04, 267 3.14,272 3.63,242 4, 48,702 503,719 6,444,076
Figure 17 Annual sales trend units, pan India [Liases Foras]
The buil der mar ket in real estate is predominan
of the market, while plots and villas account f
remarkable growth in reemand yaarsecss 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 t he r eoapleress ttaot ec asteecrt otro avna
needs.

5.28,024
L Apartments
414,560
Plot/Villa - A27% YO
3,446,312 3.49.590
] 8% 2,98.074 3,07.581
Plot/Villa
A30% YoY
Apartments
82% 3

38,582

55,661
73023 | g9,159 )
1.14,052
ThA LT LTm LTW LTM LT LTMm LT™M
Sep'l7 Sep'l8 Sep'l? Sep20 Sep21 Sep22 Sep23 Sep24

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 I 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

o T aan
Bangalore 49,469 _ _ 63,247 A 28%
Hyderabad zs.192 | IR [ [ A 36T
NCR a2 R B s 504 A22%
Ahmedabad 32,493 [N B 573 A10%
Chennai 25.057 [ B 25224 A13%
Kolkata 14.557 [ BB o032 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 Itnodifai'fst H epaodsiintgi oma,r kve
reflectingrmnwaeaz2z2%nceaerase but | agging behind in t«
Ot her cities |Iike Ahmedabad, Chennai, andigoltkat
yearear i ncreases, 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 demand2acrbsesboHbwetwepr met hesgha
pl ateau, withosemoddcntcrde¥%syreedm 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-dgkeypwand dynamic, ensuwruisng@imarbkdti tytability and
700000
400000 A20% A 4%
500000
400000
Top Metros
300000 .
200000
100000
o]
LTA A
Sep'l/ Sep'l8
mTier 1 129625 202446 278255 375088
mJier 2 27128 58667 82268 82122
Pan India 1,56,753 2,711,133 3,860,523 2,38,586 2,84,503 4,57,210
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

SV -oo:

1,62,765 A31%

Pune Zerey 0 | 64,520 v-14%
Bangalore e 00 | 74,212 A21%
Hyderabad 55,654 |G B -0 AT
NCR 44,055 [EGIN [ FTEER A13%
Ahmedabad 3¢.757 | 31.567 v-14%
Chennai 35,274 BB s v-43%
Kolkata 21622 [ I ¢80 v-22%
Figure 21 Yearon-year new supply distribution [Liases Foras]
However, cities |Iike Chennai and Kol kata are exp
and 22%, respectively, highlighting softer deman
and Ahmedabad recordedldecaleifieesctdfngl 4% coaate,ctli a
l aunche observed in the previous year

is varied

Th
cont
re
fo

t
mai ns resi
undation f

performance underscores the evol Vving
o expand aggressively while others s
I i ent, osnuprpadretse da nbdy hsetarl ot nhgy a bnsvoernpttoir
or sustained activity.

i nuing

.Scale of new projects
The scale of new apartment projects has wunder g:¢
moving towards | arger devel opmenstnsasicla he 2\Widtdh e ¢ h s
fewer than 100 wWr/i%fs,t catcaloulnaumgheso.r By58%24, t
reflecting a gradual shift in developer focus.
Simultaneously, the pr-ospakreéi pndp@ciawicef @4pegirnt ew meu
rising from 29% in 2019 to 38% in 2024. This shi
for developments offerspgceshanoddcamemnnitgs|)igyg
feasible in | arger projects. Additionally, devel
undertake bigger projects and cater to-ogfiewtitmpnd
housi ng.
Township Large Township Large
1% 3% 2% 4%
Average
18%
Small
Smal o nsiags
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 grtees 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 damivieinzeo rtyh @ nl evheelsse ocfi tune :
moving in sync As a result, the unsold stock he
for residential units and an ongoing flow of nev
However, the situation in Tier 2 cities has been
decline in unsold inventory,ywathl|l otwveofojaétubseb
This significantemteaduytmamks naustsadld é¢mwtrast to
2019, the unsold inventory in Tier 2 cities has
to hit its | owest point in 2024.r Tbfsndwchionmei n
being supplied to these markets. As a result of
supply and demand has shifted, |l eading to a rapi
1200000 o,
A% A% v-7% A 5% vY-1%
1000000
800000
Top Mefros
4600000 3
AQ0000
200000
(0]
N LTM LTM LTA LTA LTA LTA
Sep’'18 Sep'19 Sep'20 Sep'2] Sep'23
mlier | 803412 827540 760544 715880 761951 856671 3
ulier 2 210935 268405 310665 297536 276433 266599 233051 198234
Pan India | 10,47,527 10,71,817 | 11,38,205| 10,58,080 | 2,92,.313 | 10,228,550 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 owela padp@rmariidniemwbdlaamcd etsh atc
inventory absorption rates.
I n comparison, top metros have also experienced
inventory |l evels stabilizing around 21 months 1in

robust demand, the steadireed pacltealodn medv rharulkneth ed

Among Tier 2 cities, I ndore | eads with-olhbedr24 ul
growth, foll owed by Surat at 12,388 wunits-and V
di git growt h. Cities Il i ker eNagkuarb |l andc uNgebi kof he
respectively, indicating growing interest in the
Top tier 2 Ci Sales (unit) YoY
I ndor e 15,0214 245 %
Sur at 12, 388 212%
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Jai pur 9,265 z10%
Nagpur 8,182 253 %
Vadodar a 7,511 z212%
Nashi k 6, 559 224 %
Lucknow 6, 252 zZ30%
Bhopal 6, 038 Z5%
Tab2Teop tier 2 citliLesasiers tForms]of sal es
6. Budget segments
oo Aftordable e Afforgale

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 120@c¢intddgmenadli ngcbo dseptemb
ofyear increase, with sales rising from 1,06, 635
enduring demand for properties in this prece ran

f emoney offerings.

LTM Sepb LTM Sepd YoY (¥

Less than 10 7,138 6,212 -13%
Afford10 L86slLacs 92,0009 86,317 -6 %
30 LdOslLacs 56, 802 65, 699 16 %
40 L&OsLacs 56,762 63, 866 13%
50 L&d&&slLacs 1,06, 63 1,25, 31 18%
Mid Inc75 Ldc<€r 58,201 78,215 34%
1 Cx.5 Cr 60, 626 96, 445 59 %
1. 572CrCr 27,226 47,693 75 %
2 €5 Cr 31,717 59,719 88 %
Luxury 5 €Cx0 Cr 5,376 12,165 126%
Above 10 Cr 1,227 2,435 98 %
Tot al 5,03, 71 6,44,07 28%

TabldBasdget segment wi serwedlilhsaasempmarFolrmdsila (year
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The lTuxury segment has outperformed significant
increasingolyyas9%nyedrhe 1.5 crore to -l2xargpre
homes priced above 2 crorge wiawhetwvleea mdrer oreemat d
expanding by 88%, driven by affluent buyers pric
Additionally, the 5 crore to 10 crore categor.y
a growing appetite for premium and bespoke I ivi
doubled in sales, under slexurniyngr ¢ hiedencsen.g demanc
The -smégiment al so witnessed strong moment um, part
which grew 34%, and the 50 lakh to 75 lakh roa
preference for | arger homeas amwdnerugieirtsm ameni ti e
Conversely, the affordable housing segment saw &
l akh to 30 |l akh category dropping by 6% and the
e bi

consum

r preferencesantand afforda ity constrai

On the supply side, a similar trend is evident,
l uxury segment and 27% in the 1 crore to - 2 cro
ticket categories.

These shifts align seamsegméiyt wand It heurdfycmar loet
position to capietgarleinze demasmtda lalned 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 facies dmpaysawntr bHhoohkonhg hladt s’
stems from projects |l 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 dleintcyy @afndt eenhmae@aledesthat er =
foundation for sustainable growth and fostering

Launch Year Wise Distribution of Stalled Supply
m Pre RERA Post RERA

Marketable

Pre RERA
75%

76-

~
&

2004 ,
2007
2008
2009
2010
2011
2012
2013
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024

2) ~C
~ &

Figure 25 Launch year wise distribution of stalled supply, pan India [Liases Foras]
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Al though, the timeline of stalled projec23, high
suggesting that developers are facing challenges
stalled in 2024, 176 20W0e2r3e. |Aa umacjhoerdi tiyn o02f0 2t2h eanr ec
to Super Large developers, whose supply portfoli
devel opers, with suppl-#5®oCrtdrodd5dsnCranlgddndgcfornd m i

and 13%, respectively.

Stalled projects (wings/towers) distributed

across launch year 94
81
Small
Developer Super Large
30% Developer
33% 38 “
31 32

1
Medium Large
Developer Developer ‘/
13% 24% I =

‘g
2012 || o

B -
2014 | =
2015 | ™

I
2019 [ &
2020 | =
2021 R S

2022
2024

2023

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 y ea
devel opment . Noida & Great éo yMajradar rgercowtdhe,d faolr
Ghaziabad at 15% and Gurgaon at-delnta%,d rreefsliedcetnitni
commerci al hubs.
Ot her key markets, such as Bangalore and Pune,
thriving I'T industry and expanodrWegr urbaneaspeul at
consi stent demand for RBumaé,jtknowsi dentiidals parfdp
connectivityorweaw grd5%Wtheahi ghlighting its resi
homebuyers and investors.
CAGR (3 Year)
Noida & Greater Noida A139%
Noida & GreaterNoida (YoY A16%) .
Ghaziabad A132% Fay
Ghaziabad (YoY A15%) s ‘,/
Gurgaon A92% Vv
Gurgaon (YoY A10%) o
Delhi A7.0% Y
Delni (YoY A10%)
Hyderabad A65%
Hyderabad (YoY A3%) .
Faridabad AS6TR
Kolkata (YoY A 6%)
Kolkata A6T%
Bangalore (YoY A &%)
Bangalore A5.7%
Navi Mumbai (YoY A7%)
Pune Ad.6%
Navi Mumboi A4.4% Pune (YoY 4 5%)
Greater Mumbai
Thane A40% (YoY A5%)
Ahmedabad A38%
Greater Mumbai A3.4%

ep-21
Sep-22
Sep-24

Sep-23

Figure 27 Leading Price trends in India [Liases Foras]
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I n
reg

The
and
rel

.Bui

t he Mumbai Metropolitan Region ( MMR), price

i sterimgyear5%nycaeaaerase, while Navi Mu mb a i rec
demand and balanced mar ket dynamics.

se trends highlight the diversity in market

mar kets | ike Bangal ore, Pune, and MMR demon

iabl e fodredart iionnv efsarmelnangpportunities

Il ders profile

real estate market currently comprises appro

The

SuperLarge
42%

SuperlLarge
46%

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 - F50 Cr
MMediurm 100 - 250 Cr Srrvall <= 1Oo0O Cr

Table 4 Number of projects and magnitude of developers [Liases Foras]

Performs Super | Large Medi ur Small Grand
Devel o Devel o Devel o 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

0,

% compos 45 % 15% 14 % 25 % 100 %

annuall S

0,

% compos 43 % 17 % 16 % 25 % 100 %

unsol d

Super |l arge evel oper s, whose marketable s

d
accounting for
September 2024. These 719 s udpreirvdmrgyreo vdtehy ed nodp ennasi
confidence by
portfolio of

46% of annual sales and 42%

deliveri

ng projects at scale.
about 15, 49

7 active projects a
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l10Unsold inventory
Unsold Supply (Units)
10,000,000 A 3%
-~ ST
w47
.00, 000
8,00, 000 ‘\\“\_:1 3%
."\n.
7.00,000 e Y C15%
N
&,00,000 T ¥ -15%
4,67,693 5.54,052 _ 5
5,00,000 = o= .
574,135
4,00, 000 493,711
3. 00,000 4,114,922
2,00, 000 3.45,493
1,00, 000
o N o = N e N e
CY 2021 CY 2022 =y 2023 CY 2024 o ,f‘oz o ,flcuf’ “ ,51027
40,797 B @7 1.28. 424 1.32,774 1.51.717 1.67,052
4. 67. 693 5.54,052 &, 15,038 574,135 493,711 4, 14,922 3.45.493
1ble 2.88,374 2,229,087 1.80.,210 55 F0.601 46,800
2.11,376 2,411,200 8,82,839 &, 57,240 5,529,345
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 |l akh units in 2023, it is
heal thier market balance.
Currently, unsold stock stands -hS%8amBnualk hr eschu ¢ ts
mi-segment will see the sharpest decline, from 6.
by sustained demand.
The affordable segment is witnessing a steep drc
2027, while luxury unsold stock will stabilize &
Sales (Units)
7.00,000
A AT
AB% A% Py
&00000 | az3m - - ===feass S i
5,00,000
4,00,000
419,160  4.23,347 441,550
3.00.000 3,78,427
2,41,352 2,798,745
1.96.377
2,00,000
1.00.000
o v oo v e P
Ccy 2023 | cyzoza | C fHﬁ]@Z‘- e ﬁ]oﬂ
Luxury . > 76,207 > 3 68,663
Mid 2,98,745 3.78,427 4,41,55
Affordable 1.32.341 1.14,425 1.07.826 1.27.789
—e— All 3. 44,670 4,57,695 5,62, 4860 6,338,002
Affordable <40 Lakhs Mid  40-2.5 Crores Luxury > 2.5 Crores
Figure 30 Forecasti Pan India sales [Liases Foras]
Resi denti al sales continue to show strong moment
6.3 lakh wunits by 2027. This refl ecstesg nseunstt ah cuesdi

1
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driving the majority of transactions

The -sm@agiment 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

interest rates, demaoang emd controlled new suppl )
New Suy Y nits
’ A 8%
et
3,.72.121
2.89.770 3,23,370 3.38.736 3.44,558
3,08,519

o 1.87,228

Affordable < 40 Lakhs Mid  40-2.5 Crores Luxury = 2.5 Crores

Figure 31 Forecast Pan India New supply [Liases Foras]

New residenti al supply has been steadily increa
surpass 5.4 lakh units by 2027. This reflects de
The -am@gment continues to dominate, contributing
category is expect8flh aonuabbymodeaahiehyg By72 | ak
The |l uxury segment has witnessed rapid expansi o
2021 to an expected 83,998 wunits by 2027. Me a n:
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
5. Pan I ndia commercial office trends

5. 1.Mar ket trends overview
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5.1.Supply

1.200.00
1.000.00

800.00

Ready Supply
230 mn.sqft.
&00.00 A ST YOY

400.00

200.00

0.00

Jur-18

o~
=

Jun-24

~
=

Jun-20

Figure 32 Office space supply trend, pan India [Liases Foras]

India's office space market across the top six
overallda sepmpby nati on ot omsetardyctamd Yddedacof higc e

approximately 1,130 millioam 6%-oweearf geYtoVYi)n g2 ®2awv4 .h
by increasing demand for commerci al real estate
this, ready office space constitutes 930 million
feetjnmaank 8% YoY increase

The Mumbali Metropolitan Region (MMR) | eads among
of fice supply, followed by the National Capital
Pune and Hyderabad hold 12%. shheses, sivhki Imet Cbhemnamn
I ndia's office real estate | andscape, reflecti
burgeoning corporate activities and commerci al o

Chennai
11%

Hyderabad
12%

Bangalore
21%

Figure 33 Office supply distribution, pan India [Liases Foras]

This data underscores the dominance of these Ke
dynami cs of I ndia's commerci al real estate sec
i mportance as hubs of econelmirce acfti vedbbghystenadd i
of fice spaces to meet evolving business needs.
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5.

l1.2ease absorption trends

Lease absorption trends across India's top six r
mar ket . Bangal ore recorded the highest | ease abs
trailing 12 months ehtbngodtunauekd2domirerdheet 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%
8.00
20%
&.00
15%
4.00 10%
2. .00 &56.08 5%,
o rmisf o
o Bangalore MMR NCR Chennai Hyderabad Pune o
Figure 34 Lease adsorption trends, pan India [Liases Foras]
In terms of vacancy, Hyderabad experienced the h
submarkets or del ayedsugphpdor pntiisoomatdihe st o Chemarad
vacancy rate, while Punevmbai atailféd ankbdeabthingr s
These trends underscore the varied dynamics with
l eading in demand, while ci-teem Vakaentlydehabhbhdnuw
mar ket needs. Thi s indi va&t elseaai bl amvéd ormbmantc
opportunities for growth across the metros.
. Lease Rate
Cit CAGR
Y (psf)
Bangalore 78 A2 AT
Chennai 65 A 0.3%
Hyderalkad 78 A3.9%
MMR 130 A2
NCR 105 w-0.6%
Pune 82 A5 2%
Table 7 Office Space Lease Rates and CAGR by Ci
The commerci al |l ease rate growth across major |

|l eading the way at a 5.2% CAGR, reflecting its s

rates. Lease trends wam dPummesresneoaw, camsivene rbty up
corporate and | T hub. Hyderabad follows <c¢closel
supported by robust | easing activity and infrast
Bangal ore and MMR demonstrate moderate growth,

Bangal or e, being a key I T and business hub, ma i
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mmand the highest | ease rate of 130 psf, ref
nter . Lease rates in these cities exhibit grac
rket dynamics.

y demand drivers

2023, the BFSI and I T sectors emerged as the

physi cal -OoVrl kDp. | aAc s9 gma §fti cant trend shaping tl
een office spaces. BAxiclodridnign gCotuon ctihle (I11nGB G)n, Gree
ceived green <certifications by 2023, with pr

ti mati ons) .

e total area of green office spaces in India ¢
mar kable 29% CAGR since 2020, when it was 150
creasing focus on sustamandbhikebstanddreinvemn olmyne ¢
war dc egrrteiefni ed offices is a testament to evol vi
vironmentally conscious practices in shaping t

mb a i Metropolitan Region ( MMR)

harashtra stands as a cornerstone of I ndiads ¢
SDP) projected at I NR 42.67 | ak-B5,crooet r(iUBWDt |
gnificant 13.3% to theMombabnhkét GOPol Wittami Retgh
pivotal role, contributing approxi mately 36% ¢
22. This highlights MMR&és dual status as both
ayer iomndlhesthade. l'ts robust economic framewor
tate sector, making the region a hub of opport
e real estate market in MMR has been a signif
e area continues to experience high demand fo
sition as I ndiads fienanfcimaj odxapcioraporand thhee dj
stitutions. This economic activity has spurre
verse segment-suxamgi agaftrmenntus tirm South Mumbai
edlaske Navi Mu mb a i and Thane. The rental mar k e
of essionals seeking proximity to business hubs

frastructure developments further bolster MMR
rbour Link, Navi Mu mb a i I nternational Airport
gni ficantly improved cenadcanhvemgnbsrass t hant
eas into attractive residential and commerci al
eas such as Panboenb,i vUliwear eanndi tknaelsysamg rapi d r
hancoeassa bility and affordability compared to
hance connectivity but al so support the <crea
mmer ci al, and recreational BprRiceatitonmeet t he
n's economic diversity and resilience
references. From thuewar yh dewmdl vpthaat s

e housdcomge fogroumpsdd!l BEMR meent itrhiee evol vi |
n. This diversity ensures sustained groc
tate in the region's economic frameworKk.
dalt ot rgelnodbs |, such as the growing demand f
tructure, further enhancing its investment

0
p

I

0

MMR' s i nt gration of economic strength,
it as a key driver of Maharashtrabds ec
€ synergy beatwearn ecdmdmi aqraoonttihvietnisaus ea
tractive destination for -demmsteéesi Bihend
ities in its real estate market.
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Population distribution

Th
vV a
ne
po
Da

opulation distribution in the Mumbai Metr o
ons, shaped by geographgpoputimf Mamblauwdi mg e
urhoods such as Col aba, Marine Drive, an
ed regions, dominateec¢ Hhy vafl folpunemtt sr.e Mod/a n
darna@in d hreefil ect a mi x-miod- Inhei ognne tgor owppser wi t h
ation density driven bVyhWeoanthercn i($iokryrglaso d , |
ival i, B&Easvern) Sabhdkbpear , Mul und, Thane) e
l ass -amdomewpopul ati ons, showing increasing
wl . Peri pMevial MKetggD@mmb | V &/ a\biireaxrhi bi t | ower ¢
are rapidly growinag,g famal liend rlayst attitdoudabl e
l ation distribution highlights Mumbai és ¢ omj
i pat es i ntuor bsaunb ulrobcaanl iatnide sp.er i

~ 0o -

©
o
OWT TS QS>ST QT T 0

Recent trends show a growing interest in suburb
options in response to the rise of remote work.
becoming increasingl ytipoe@uprircidug dmd tdmemi tcioenp e
areas. Devel opers are |l aunching integrated town
l'ifestyl e demands. Overall, whil e Mumbai ' s re:
i mprovemand better transportation |links are 1|ike
es

tate market.

.Transport infrastructure development in MMR
The Mu mb ai Metropolitan Regi on ( MMR) has under
devel opment of various transport infrastructure

reduce traffic congestion,pamidempec@®vadroas stelaen| rees

. Mass Rapid Transit System (MRTS)

The Mumbai Metro, a crucial component of the cit
traffic congestion and offer efficient travel
(Ver-dodh@hrat kopar) and LEixneansddnsndadndB new | ines,
5, are under construction, aiming to expand the
years. The metro enhances urban mobility, reduce
options.

.Nu mb ai Monor ai |l

The Mumbai Monorail, Indiaés first, was | aunchec
to metro services. Al t hough its current cover a
commuting option, complement i sgsteédm. broader publ
.Bt her major transport infrastructures

Mu mb a i Trans Har bAouranldimak k( MTHL )e:ct spanning 22
connects Mumbai with Navi Mumbai , significantl

connectivity.

ThaBerivali ARAupnepoRaaddeivi proj
and Borivali, expected to all

espeefilf epubhg hehivg
eviate congestion ¢
Mumbai CoaSpanniRo@adl0. 58 kil ometers, Phase 1 con

faster travel along the western coast.
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Goregvawdmund LiTrhk sRaad:d wi | | enhance connectivit
suburbs, addressing traffic bottlenecks.

Rajiv GandAhicaStkelasy ednkri dge bet ween Batnodirtay atnrda Wio

Navi Mu mb a i I nt®emmatt o omadome rpme tof | ndiabds | arg
connectivity and economic growth in Navi Mu mb a i
These infrastructure upgrades reflect MMR's comn
seamless connectivity for its growing populati o
and «wmdhesrtruction projercttisalhotla erniganidd crasmdl pedt
areas benefiting from i mproved accessibility and
demand for housing and commercial spaces, driviomr
.Residenti al mar ket trend

MMR housing market has been experiencing strong
residenti al properties and a consistent rise in
mar ket was evident eveni d,efeomrd athdee nppasstper obdt ha s
a remarkable rate of recovery and growt h.

Among t he -marrk eotuss wiutbhi n the MMR region, Navi Mu
most act i-pveer famrdmihn gghar eas. These two regions hayv
sales and new housing supphHe,| avakerm gMNMR ema rsk etn.d
activity in Navi Mu mb a i and Thane can | argely be
have greatly improved connectivity and accessibi
homebuyerse®aadnestate investors.

The Greater Mumbai Region currently dominates th
( MMR) , holding approximately 32% of the total

i ncl ude -BEahset {§dDatwvipautrwal a) RegdoMNawat ®a kb ai Regi ¢
Small er contributions coVier d&rr)o mRe dieonWe(st 2%)n, (VMG
(8%), -WPraannrv eRegi on (-B&) saanBefabghba2%), with Nera
mi ni mal share.

Westem (Mira
. . _ road - Virar)
Navi Mumbai Region Region
19% 12%

Palghar -
Uran Boisar
Region

Shahpur - Titwala) Navi- 2%
Greater Mumbai Region Region TMC (Thane) Region Mumbai)
32% 22% 8% | 4% Neral...

Panvel-

North - East (Diva - Region(...

Figure 37 Marketable supply(units) distribution in MMR [Liases Foras]

e become one of the ke
em more appealing to b
$ sutakssonfribet MMR tr
expected to play a cen

Navi Mumbai and Thane hav
infrastructure, making th
positioned both regionsaé
their continued growth is
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6 .

3.%lal es trends
The Mumbai Metropolitan Region (MMR) has experi
estate, with 1,52,690 units sold -0 elalrM i Shecprteeanshee
mar ks a strong rpaademychswgeabhorgroash 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.
m Greater Mumbai Region mNavi Mumbai Region A aave
m TMC (Thane) Region m Rest of MMR
- MMR
% oo 15%
A22%  v-2% azozw 2
1,52,690
units
A44%
LThA LThA LThA LThA LThA LThA LThA LThA YoY
Sep'l/  Sep'l8  Sep'l?  Sep'20  Sep'2l Sep'22  Sep'23  Sep'24
m Rest of MMR 33.541 41,940 38,942 30,971 34,866 38,087 45,872 61,149
m TMC (Thane) Region 5,630 7,095 8,492 &, 111 7.513 6,718 10,048 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 19,88% | 23,099 21,743 15,916 | 22,099  29.386 34,798 52,507
MMR 70,315 85,487 83,530 63,621 76,100 87,529 1,005,978 1,.52,690
Figure 38 Sales(unit) trend in MMR [Liases Foras]
Supportive government measures- nsecastasrateasaceld
significant role in boosting buyer senti ment De
rising demand for resimkantsi.al units across vari o
3.New supply trends
The Mumbai Metropolitan Red¢iremkiMPdR) elvaed saohi ew
1,62,765 units added in LTM Semwtaembeagr odh4, Thet
substanti al increases in pr&vdi,oths glheamghti asgch has

recovepaynpemitc. While the growth rate has moder a
inventory demonstrates a maturing market, bal anc
A31%
m Greater Mumbai Region  ® Navi Mumbai Region
mTMC (Thane) Region m Rest of MMR
MMR
1,62,765
units
A31%
YoY
LTM LTM LTM LTM LTM LTM LTM LTM
Sep'l7 | Sep’'l8 | Sep'l?  Sep'20  Sep2l  Sep22  Sep23 | Sep'24
mRest of MMR 2,961 22,726 | 33,856 26,234 21,908 34,964 49,564 63,060
uTMC (Thane) Region 2,344 9,426 12,449 5,082 3,510 10,211 11,751 17,109
m Navi Mumbai Region 4,832 6,750 18,861 6,721 5,204 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 1,002,953 1,24,692 1,62,765

Figure 39 New supply(unit) trend in MMR [Liases Foras]
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Subegions | ike Navi Mu mb a i and Thane continue t
infrastructure development s, 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
refl ecting a st rdoemgs iprye fheoruesnicneg .f oHo wieovver , by 202
signalling a not skclad esthyr.fotjAsetcnrecdged s-dapPaacygeir{ 4P0sh
moderate growth, increasing from 15s% zteod 1r8e9%,i dcen
options.
Medi-ssimzed pr6pOcumni (8POsaw the most significant
from 7% in 2019 to 14% in 2024. This highlights
devel opment s t hat cater tpeatrdDODOG@unsitrsg raads
devel opments (over 1000 wunits) collectivel-y rose
density, integrated devel opment s.
The data points to a clear market ev-stateoprojpe
to a more wvaried mix that includes medi um, | a
urbanizati on, popul ati on qrcewt h, and changing hoc
Township Large Township Large
1% 2% 1% 3%
Average
15%
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 asdppltyawbhédaszancowaadg BY
driven by a balanced alignment between demand ar
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ter Mumbai
.

m Nawvi Mumbai Region

TMC (Thane) Region

m Rest of MMR

A 237

LTh LT LThM LTM LTM LTh LTh LThM
Sep'l/ Sep'18 Sep'19 Sep'20 Sep'2l Sep'22 Sep'23 Sep'24
4,471,098  4,22,719 4,226,801  4,23,064 | 3,85,469 | 4,26,743  5,17,.437 543,793
94,345 98,154 1,05,943 1.02,274 | 88.985 $1.953 1.04,250 1.11.293
1,46,452 1,23,348 1,553,219 1,860,012 | 1,329,644 1,43,605 2,08,550 2,49,201
3,47,005 3,23,814 3,02,025 2,93,375 3,01,232 | 3,74,445 | 4,40,222 4,16,475

10,28,200 2,468,035

2.87.988 9.78,727 | 2

15,330 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 I'ts unsold inventory o
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.
The months of inventory in the Mumbai Metropol i
reflecting the region's growing sales momentum a
a peak of 45 months in Septedmkbems282@ntiygyentar:
September 2024, marking a 42% i mprovement
45
48
\.\\ /’// -\\\ - B 3‘7- ------- 37
\\ - _-"_-'-36 R “\\
33
™26
- - - S & & & &
Figure 42 Months inventory trends of MMR [Liases Foras]

This sharp reduction highlights -phedemcoveFgcbDbiI
as rising buyer confidence, steady absorption of
to this trend. The carmaemteali hthéeevromarkevel wibdi
supply strategies to meet the increasing housing

1
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6 .

3.Bludget segments

Recent trends in the Mumbai Metropol it anncRengei on
and | uxury segments in both sales and new supply
Sales Value Distribution

Mi-dncome housing 50 Il akh to 1 crore) dominat
( 94,314 crore). Luxury housing (above 1 crore)
Af fordabl e housing (bel oWw% (G011,akh0Q cacromrte).butes
New Supply Value Distribution

Mi-dncome housing remains the | argest segment ,

( 1,02,09
share of

This tre
mi-dncome

m Affordable

Figure 43

5%

nd r

83 crore). Luxury housing constitutes
( 11,415 crore).
eflects MMR's growing inclination t
l uxury categories, while the affor

and

mMid mLuxury

Sales Value(Cr)

Distribution

Table 9 Budget

Affordable
Mid
Luxury

1,02,983
50%

m Affordable = Mid m Luxury

New Supply Valuein (Cr)

< 40 Lakhs

40-2.5 Crores

> 2.5 Crores

of sales value and new supply value
[Liases Foras]

sMEVBRm e rutn i viosm) @ d syelagrd i ases Foras]

LTM Sepb LTM Sepb YoY (%

Less than 10 411 159 -61%
Af for(¢1l0 L&6OslLacs 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. 5i2Cr5 Cr 11,391 19,806 74%
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6 .

LTM Sepéb LTM Sepbd YoY (%

2. 5i5CrCr 5,936 10,097 70%
Luxur 5 Cx0 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 i
price bracketbs ,Crwirtirsilnlhb:Cyr 5B 4% 7dbnt acs0 by 45 %, r
strong demand for spacious, premium homes. Luxur
60% YoY growth, Wi t@r sradrege iqr dvnieng 2hy 70%, whi |

mi xed ttrena@sshaip decline in units Uho@ekacdOr dmg
(55%) . This balance highlights tmarkehudhtoudé magn d
the way.

3.Housing price trends

Rest of MMR (YooY A 4%)

Greater Mumbai Region
(YOY A 5%)

Figure 44 Housing Price Index of MMR [Liases Foras]

The Housing Price in MMR recorded a steady 5% Y

rise. Thane and Navi Mumbai saw the highest grow
devel opment. Greater Mumbami gmewmabkeb%pomathnbair
MMR showed a modest 4% increase. This consistent

across MMR's diverse regions.

Unsold Supply
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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
lakh units by 2027. This reflects a stabl e marke
The -sm@gment 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
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)
"""" A5%
_____ A 33% v-1% A% I
Y P - -----7———- _.——'_-—

77777 91,733 92,131 i

--------- 37.663

Lux ; &

e . 5 1ao

. R

Affordable < 40 Lakhs Mid 40-2.5 Crores Luxury > 2.5 Crores
Figure 46 Forecast MMR sales [Liases Foras]

Residenti al sales in MMR have shown consistent g
to hit 1.6 lakh units by 2027. This refleets st
segment, which continues to dominate sal es.
The -sm@giment i s expected to grow from 88,847 unit
rising affordadbisleirtyeamaaddst Thegaéfhdrdabl e housi
l uxury sales are expectcedi ng vyear radual growth
With a 5% annual sales growth projected through
backed by sustained buyer interest and controll e
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New Supply

MNew Supely (Units)

D0, OO0
A~ 5T
1.80.000 T
-~ I -
_____ -
1.60.000 | e =z
1,40, 000
1,20, 000
1.00, 000 O t=Te
) oo 705 1.04,&90
23,4694
80,000
&0,000
40,000
34.812
20,000
(=]
Y 2021 Y 2022 CY 2023 CY 2024 CY 2025 (F) | <Y 2026 (F) | <Y 2027 (F)
L uaxurys &, 420 10,495 15,305 26,301 21.587 22,972 24,122
Mid 24,812 &8 85,711 86,675 3. EP & 99,705 1.04, &20
Affordable 14,788 32,528 33,709 40,81 7 A2, 507 45,234 A7, AR5
Al 56,020 1.11.35& 1.34. 725 1.53, 793 1,57, 790 1.67,.211 1,76, 307
Affordable <40 Lakhs Mid  40-2.5 Crores Luxury > 2.5 Crores

Figure 47 Forecast MMR new supply [Liases Foras]

New residenti al su
to cross 1.76 | akh
demand.

y in MMR has grown signific
its by 2027. This expansio

The -segment 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 expar

With6® &nnual i ncrease in newadamppgleyd, temes uma mlige t
growth aligns with demand while avoiding oversurg

.Commercial office space overview

.af fice supply

The commerci al of fice supply in the Mumbai Met r
over the years. Currently, there is 213 million
additional 44 million sgoarenfeet (Mn. Sqft.) wur
300.00

A 10%

250.00

200.00

Ready Supply
150.00 213 mn.sgft.
o A ST YOY

100.00

50.00

UC Supply
ft A

0.00

AN
J

Jun-18
Jun-19

> >

Figure 48 Office supply trends MMR [Liases Foras]

IN-2
21
22

Jun-23
Jun-24
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6. 4.Rbsorption and vacancy

- . o
8.00 mm— Absorption - ®--Vacancy 40%

7.00

6.00 30%

5.00 25%

4.00 @ 20%

3.00 15%

2.00 10%

1.00 3.19 5%

o msf -

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 improvement in a
This has also contributed to | ower vacancy | evel

6.4.M8aj or commerci al hubs i n MMR

The Mumbai Metropolitan Region ( MMR) features d

supply, and pricing dynamics. Goregaon stands ou
8®»80 per sq.ft, and c-8pi OnAdli,cvaatl iuregs shtert owege nd e Mazn «
(19.56 Mn.Sqg.ft). BKC, the prime Seconda#yYyO0Busin
per sg.ft and capital values up to 53,300, but
despintege astlaack of 33.24 Mn. Sqg. ft. Si mi3l5a0r)l ygndCe
vacancy (15.78%), with capital values reaching

The Central Business Distric#50DD@)sapdemb-dmraap
300) , with a stable vacancy of-222) 32/5d -Bhidue béar
provide more affordabl e o pdeinoannsd wihtohu gah |Tohvaenre vsah

Vashi ( Navi Mumbai ) H&Banaeasd asfufped galji2lB3i. 8Y Mn4 &g
vacancy. Meanwhil e, Chembur has hi2§0B®emndacapcyal
reachi ndg i2n6d,i5c0ati ng possible oversupply or weak

BKC and Central areas | ead with premium pricing,
to affordability. Ri sing suburban hubs 1|i ke Vas
|l ooking -ef 6 ectciosde alternatiames. |iQHeae mhaureds ploitgem

repositioning or redevel opment.
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GOREGOAN
Rents: pital Values:
¥80- 225 212,000 ~40,000

Total Stock: Vacancy: { X Total Stock: Vacancy:
19.56 Mn.Sq 5.2% 5.76 Mn.Sq.ft 11.12%

SECONDARY BUSINESS DISTRICT - BKC

ck \ Total Stock

0 C acc v tal St Vac ¥
33.24Mn.Sq.ft 15.31% 20.36 Mn.Sq.fi 8.89%

SECONDARY BUSINESS DISTRICT - CENTRAL { VASHI(NAVI MUMBAI)

Rents
2100- 350

TotalStock: Vacancy TotalStoc

k Vacancy
21.27 Mn.Sq.fi 15.78% 23.89 Mn.sq.f 11.67%

CENTRAL BUSINESS DISTRICT 5 CHEMBUR

TotalStock an

To k: 4 \
10.97 Mn.Sq.ft 9.27 Mn.Sq.ft 17.96%

Figure 50 Major commercial hubs of MMR [Liases Foras]
Pune wurban aggl omerati on
The real estate market in Pune has emerged as a

economic contribution 2m®Q24l i Paalei laiptpy ofxa entad red .y |
I ndi aéds GDP and 14% oghMahgriasbtprosest &EDPr ohieglalsi

The cityés reputation as an educational, industr
professional s, and migrants, fuelling demand for
Strategically | ocated near Mumbai , Pune benefit
projects I-N& £ h itkh emielgip eiend rail way, metro expans
international airport upgread eesn h aTnhcees ei tisn i atcicaetsisvit
hot spot for real estate investments. Localities
growth due to their proximity to I T parks,-indus
Chi nchwad cater to diverse income groups with a
The city's thriving industrial base, growing ret
underscore itsliamppesalonas gr mwt hi center. Despite
Punebés ability to ameetndrs,t combi neuws winbhomd ss ey ol
positions it as a resilient and attractive desti
to both Maharashtraés and I ndiads economic progr
.Soci o economic profile

.Mar ket Contribution

Pune accounted for 18% of tot al residenti al s al
highlighting its significance as a key real est
during the same periodn' & urrdathiest egnmpdvatsh zda mdy d éhrea
as an | T and industrial centerPhasddrti wreinviTing i vT
as Hinjewadi and Magarpatta City, alongsihdies 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
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close to these institutions, contributing to the

I nfrastructure Devel opment

Key infrastructure projects, incl uédPiumge tEwxe rRumsen
have significantly enhanced connectivity. These
Mahal unge, Wagholi, and Raesit dmnteabhcpeepiebte,in

Af fordable and Diverse Housing Options

Pune offers a range of#ff rhioeusdil nyg aogpatritomesn,t sf ri onm Ubnud
devel opments in Baner and Kalyani Nagar. The aff
attratissmefbugers and investors.

Ri se of Rent al and I nvest ment Opportunities

A steady influx of I T professionals and -ysiteuldde nt
l ocalities | ike Viman Nagar and Hinjewadi becomi
across the city ensuges mpi omiesit mgnteturns for | c
Expanding Peripheral Areas

Emerging areas |i ke Mahalunge, Wagholi, and Tath
of fering competitive pricing and modern amenitie
cater to buyers seekmeg.affordable yet spacious
Lifestyle and Infrastructure Enhancement s

Devel opers in Pune are integrating |ifestyle ame
into their psoftctsenfTheemmenelfies meet the grow
while ensuring convenience for residents.

Punebés dynamic real estate market thrives on it
ongoing infrastructure upgrades, expanding housi
a top destination fberregl aebahapcéenveEsaméontdab
l'iving standards. housing demand, creating oppor
PRopul ation distribution

Punebés population distribution reflects its dual
centr al areas, including Shivajinagar, Deccan, a
driven by hi storicesltabl gehtdcamdea aatnduonedr e. N
Kot hrud, AundhinamwWadi 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 gpteiramphmay rmgewaadalennta wtindh
one moves toward more rural surroundings.
Overall, Pune's residential real estate market
sector, excellent infrastructure, and attractive
to remain a preliemekrdy adrestamatimnedtoars in the |
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. 2. Transport infrastructure development in Pune

.2.Mass rapid transport infrastructure of Pune
Pune MNWatnreo :Metro, operational since 2022 with it
over 35 kil ometers, connecting key areas |i ke N
extensions and Line 3 (Hinjawhdi mebr @i gybt Emuntj
infciay connectivity, catering to Pune's growing
system is expected to make peripheral areas | i k:i

and commevedtarhent s.

HCMTR (CHippltity MassThHe apsoftonRede@&@pted corridor

traffic fl ows, connecting Bopodi , Aundh, Shi va
infrastructure wild/l compl ement metro |ines and
devel oporoesnttisng bproperty demand.

.@t her major transport infrastructure of Pune

Rai nbow BRTS: Operational across 61 km, the Rail
|l anes, improving connectivity i#«€hdechelayd. popul at

Purenaval a SubuTrhbiasnk 6®ardi ILilniene strengthens con:
Lonavala, reducing travel time for commuters and
estate prospects in suburban Pune.

Il nner and OufTdr -REABHnReadRi

ng Road ( ce&mplCattiean
ng Road (completion by 2030

Ri ) are poised to de
towns | i ke Talegaon and Wagholi. These&oprmejredtad
hubs.

Pune International Airport Expansion: Wi th an al
Pune I nternational Airport (new terminal oper at
domestic and internat i odneama ntdr a vne Inleearrsh,y broeogsitoinnsg.
| mplications for Real Estate

The ongoing infrastructure projectetaenmectPad eurabra&r
making it increasingly attractive for resident.i
through metro extensidmsjlitngsroadsetamnd diri ve
whil e enhancing accessibility in established |c
stature as a preferred destination for homebuyer
.Residenti al mar ket trend

The real estate maChkienshwdd Pame axnpe Pienmwpaiing si ¢
strong housing demand and consistent new devel o
automobile industries, a nhda vree psuctlaitdiiofni eads iarm el

destination for hom@lwmyems cand hienwcegdgtyorha.s RBestn
new | aunches-COYubphesehg pnd reflecting growing

.Slal es trend

Sales in the Pune region have shown coh®) saeadt

20209%). By September2 3% 2wi,t hs aslterso nsgu rpgeerdf obryman c e
and PCMCChPinmpbwiad) regions. Pune city recorded s
for urban housing, whil eseR@M@tc orftfreirb intgesd dthe adi
theonégirobust housing demand and bal anced growt
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. Nbe w

m Pune Region

sup

Pune

The
incr
was
decl
whi |

Scal

Pune

LThA LThA LTM LThA LTh LTA LThA ™
Sep'l7/ Sep'18 Sep'1? Sep'20 Sep'2l Sep'22 Sep'23 Sep'24
21785 3 23433 17472 24931 35012 32920 38879
17475 22112 19465 25676 29761 346948 46923
39.260 45,545 36.937 50,807 64,773 69,868 85,802

Figure 52 Sales(unit) trend in Pune [Liases Foras]
ply trend
A17%

Pune
64,520
unifs
v 14%
YoY
LTM LTM LTM LTM LTh LTAM
Sep'l7 Sep20 Sep'2l S Sep'23 Sep'24
10520 15950 23158 31324 29689
11714 22616 23178 43320 34831
38 . 74,644 64,520
Pune region has exhibited dynamic trends 1in
ease in 2019, new supply declined sharply by
evident in 2022 witB wi BB%ai afPreasege. ptlakwiem
ine, signalling a potential stabilization. T
e Pune city experienced fluctuating supply c
e of new projects
Township Large Township Large
1% 3% 1% 4%

Small

6

1%

Small

Average

Medium
12%

2019

< 100 Units
100-200 Units

Medivm

Large

200-500 Units
500-1000 Units

2024

Township

Medium
27%

> 1000 Units

Figure 54 Project size and classifications in Pune [Liases Foras]
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I n 2019, smal | projects dominated the market wi

for compact devel opment s. However, by 2024, t hi
indicating a shift t-9waepd olja2desr u(plir@d ecgrsewA¥ 0 A
to 38% in 2024, showi ngsiamed nrceasiackd mtgi ale nthenwe If copr
Medi-ssimzed pr-bpecusi {8p0saw a significant ri se, i
2024. This demonstrates a growing preference for
(5400 wunits) and townsiht ) dexvpe oipeneane d mHoedODO

rising from 4% in 2019 to 5% in 2024,-dsngigegti
integrated devel opment s.

Overall, the data reflects a notabl e -sntaarlkee tp rtorjaen

v
0 a balanced mi xsofzesdedievm| apdneavseragei ven by
ousing demands.

.Bnsold supply

The Pune region's wunsold supply has shown an in
2019, |l evels declined by 6% in 2020 and 13% in 2
occurred in 2023 with at 88l ént0®adec!| bue 2©®24dnsa
strong demand and better alignment bet ween sup
contributed to this trend, with PCMC benefiting
consi st efndr dreimhnalgcheht gpbroperti es.

CMC Region A13%

m Pune Region
Pune
Pune
4,06,366
units
Y 10%
YoY

LTM LTM LTM LTM LTM LTM LTM
Sep'18 Sep'1? Sep20 Sep'2] Sep22 Sep'23 Sep24
218,241 2,36,543  2,54,888 373 206,785  1,83,784
! 203,094 238071 - 3 258119 | 222675 | 245,476 | 2.22,582
Pune 4,28,289 421,335  4,74,614 537,444 503,492 | 4,392,115 | 4,52,261 | 4,064,366

Figure 54 Unsold supply (units) trends, Pune [Liases Foras]

The months of inventory in
alignment between supply and demand. After peaki
sharply to 19 months in 20h3 amd 2024t héelthi s mgromn
hi ghlights strong sales performance and efficie
estate market in the Pune region.

Pune have significa
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Figure 55 Months inventory trends of Pune [Liases Foras]
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LTM Sep LTM Sep YoY (¢
10 LU8dsLacs 7,016 6,727 -4 %
30 Ld@d®s Lacs 6, 683 5,743 14 %
40 L&OsLacs 9,979 9,200 -8 %
50 L&@&&sLacs 23,499 26, 293 12 %
Mi d 75 Lbdc<r 9,053 15,608 72 %
1 Cx.5 Cr 5,697 11,635 104 %
1. 572Cr5 Cr 2,327 5,313 128%
2. 5i5CrCr 543 1,194 120%
Luxur5 €x0 Cr 49 116 137%
Above 10 1 17 1600%
Tot al 64, 899 81,900 26 %
The Pune real estate mar ket i s overwh2l]5mi @)y wl
accounts for the majority of sales growth, refl i
growt h, par tilc wl aGrl yr ainndg etiB(lel™8 40@4) raange (128%), S
preference f-iomc @ome mhi awurs im d.
Luxury housing (> 2.5 Cr) is emerging as a foc
bands with 124% Y®» YCrgrroavit he dJgrhew Ryuyblu2§g%cabedotly
Cr) experienced a massibasépODMmdrcaejngl emdt eb B0
properties.
I n contrast, the affordable segment (< 40 Lacs)
towards mitdnaathe hcghegori es. This trend undersc
premium housing demand wlim ¢ her add alrildya brhe@v isreqg mau
.lbousing price trends

PCMMC Region (YoY & 5%)

Pune (YooY a 5%) s

Pune Region (YoY A 5%)

Figure 56 Housing Price Index of Pune [Liases Foras]

The Housing Price in Pune rece&r5ded ed | tcadchy % n¥
appreciation. The PCMC region | eads the price Pu
prime urban market. Oviggrhaliln,g tbhad afhwreed rge iwdrh haic
areas, with PCMC emerging as a key driver of pri
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.FBorecast

Unsold 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 units in 2024, it is expecte
a bal anedeedmasnudp pdlyyn a mi c .

The -smegment hol ds the | argest share of unsol d i
through 2027. Meanwhile, the affordable segment
to stabilize at around 11,800 units.
With6%® &nnual i ncrease in unspddi tsitorcekd, tehse rmagik
controlled supply ensure healthy inventory | ev
accordingly
Sal es
._“-"/,-"
Affordable <40 Lakhs Mid  40-2.5 Crores Luxury > 2.5 Crores

Figure 58 Forecast Pune, sales [Liases Foras]

n Pune have shown steady gro
s by 2027. This r ef |-seecgtnse ncton s
y of transactions.

Residenti al sal es i
surpass 93,000 wunit
driving the majorit
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The -am@gdment is expected to continue its strong p
80,593 wunits in 2027. Meanwhi |l e, the affordabl e
remain stable but I imited in vol ume.

With6® &8nnual growth rate i n-bsadlasms,e dRu rsau'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

su
projected to surpa
environment .

pply in Pune has witnessed st
ss 95,000 wunits by 2027. Thi s

The -sm@gment dominates new | aunches, expected to
by 2027. The affordable segment has seen fluctue
remains | imited.

With a steady rise in newbalbpptced, Pemsds i magr k dtat
aligns with demand while avoiding oversupply cor

.Commerci al of fice space overview
.af fice supply
Since t-he gLanwdemi c, Pune has experienced a not a

increase of nearly 10% since 2021. Currently, t|
ready office space, wie¢ehfaet addnti Sgfat . B4dumdeéid i ©
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Figure 58 Office supply trends- Pune [Liases Foras]

7.4 . Rbsorption and vacancy
8.00

—_— Absorpfion - - Vacancy

0%
1.80 5%
msf
0%

2018 2012 2020 2021 2022 2023 H1 2024

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 refliecgioate®d imcrRrascingy.l eas

7.4 .M8ajor commercial hubs of Pune

Pune's major commercial hubs show varying trends
with the | argest stock of -B@0 48Be Mns Gqf. tft ,ameéndasp
8,280000, but its vacanrcsy proateentafal 2 Io.ve®% uiprpd iy .
strongest perf o¥rln@edr,, cwaiptiht arl elrRtash O0sts ahcdd T h e O0Dowe:
of 10.04%, reflecting robust demand andodefateen
rents -1bf5 ath@ capit al v alluhe sO 00an giancge sf rao nv a c2a,n0cO
signaling that supply slightly exceeds dlelnand.

capital val#aeB800O0f ab@O0®OvR&R2am@yWs, r @tespi te a small
Lastly, Hadapsar, with the smallest stocB6pf 7.
capital val33e$6of aAd50Be highest vacancy rate a
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1.HINJEWADI

Rents: Capital Values:
¥35-100 ¥8,250- 13,000

Total Stock: Vacancy:

44.48MnSaft  21.57% 2.KHARADI

Rents: Capital Values:
¥65-100 €7,000-12,500

Total Stock: Vacancy:
20.30 Mn.Sq.ft 10.04%

3.VIMAN NAGAR

Rents: Capital Values:
260155 2,000~ 14,000

TotalStock: Vacancy:
12.46 Mn.Sq.ft 21.17%

4 BANER
5.HADAPSAR
: — Rents: Capital Values:

Rents: Capital Volues: ¥50- 110 25,000-14,000
S0 SO0 b Tolal Stock: Vacancy:

Total Stock: Vacancy: 9.85Mn.Sq.ft 22.52%

7.50 Mn.Sq ft 25.93%

Figure 60 Major commercial hubs of Pune [Liases Foras]

Khar adi emerges as the strongest performing hu
domi nates in stock but faces higher vacancies. )\
vacancy rates, indicatingysl ower absorption c¢omg

Bangal ore urban aggl omerati on

Periphery
North

West ,_

Periphery K ,,/}

’i’erlphery

East
Region

iy 2 5
Periphery ~f
South
Region

Figure 61 Bangalore urban agglomeration
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The residenti al real estate market in Bangal ore
Il ndia, driven by the cityds robust economic frar
|l atest projecti ons25f onr aitatkea 661 Ga @wls sy Sarat 20 DH me st
estimated at 28. 09 Il akh <crore, accounting for
consistently contributed a substanti al portion
GSDP 0i28022 and approximately 2% of I ndiabdbs GDP

This robust economic foundation has fostered a t
ranging from luxury villas to affordable housin
position as a hub fottraocoovagi ansaeaddyommét ae&, o
fuell ed demand for residential properties. I'n r
and Electronic City have emerged as presemamad r
enhanced infrastructure.

The stat2é&d6sGSDWP24growth further underscores Bang
Karnatakaés economy. I nfrastructure advancements
and the Peripheral Ri ng Ro aadn,d hianvper oovpeedn eadc cheesws igbr
the cityds real estate appeal. These projects, ¢
ensure its continued growth trajectory in the re€
Bangal ore6és dynamic residential mar ket benefits
cosmopolitan appeal and |iveability. The <cityods
makes it one of I ndieardts mowdi mg t marck etve, amfdf areis
buyers and investors across income segments.
Soci o economic profile

Mar ket Contri bution

Bangal ore continues to dominate the residenti al
of the total mar ketable stock absorbed in 2024,
as the |l argest cantersi,bwtuarpatsei megsicdadnteisall i e Pu
sales. The city has also witnessed the addition
new supply in Tier 1 cities, reflectihng develope
.Rhriving | T and Industrial Sector

The presence of I T hubs Ilike Whitefield, El ectr
demand for residenti al properties. These empl oyn
I ndi a, boosting both r eTnhtiasl tahnrdi voiwnge dl Th osuescitnogr dre
Bangal orebds real estate mar ket driving consi ste
.Bducational and Research I nstitutions

Renowned instituti-Basmgalueahe adr &aWwSst adent $ Mand ac
for rental properties near educat i-toenranh hhouubssi.n g= aom
in proximity to these areas.

ddnfrastructure Devel opment

Recent infrastructure projects have enhanced con
areas:

Na mma Memprroooved connectivity to Whitefield, El ec
Airport .

BangaMyosruer u ExRedcscevdhytravel times, spurring gr o\

Quter Ring Rasdd (OR&)fic and provided seamless
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Devanahalli, Yelahanka, and Hebbal, making them

.MAf fordable and Diverse Housing Options

Bangal oreés housing market caters to diverse seg
El ectronic City and |l uxury homes in Koramangal a
options make Bangal orer ati neep ppbeuagyleirmrsg adhels ti innveetsit comr
.Bi se of Rent al and I nvestment Opportunities

The growing | T and student popul ation have strer
Koramangal a, where rental yields remain high.

attractive -treertnu rinnsv ef sotrhdl mtindg,y i fngr tBlaenrgad @r eds appe

dnfrastructure and Lifestyle Enhancement s

I ntegrated townships with amenities |like school
prominent feature in Bangalorebés residenti al mar
the quality of 1ife,momakidmegi Barmd el aorid i @ese fofr thloe
With suburban areas witnessing rising interest,
changing buyer preferences. Peripheral areas | il
of fering modern amenitieauaenddi admpestirtuicverpr iueig
housing options ensure that Bangalore remains a

Popul ation density

oreds popul ation distribution is embl emat
i onal nei ghborhoods with rapidly growing t

Central areas such as MG Road, Brigade Road, an
supported by vibrant -dceovnenheorpceida |i nafcrtai svtirtuyc taunrde .weM
Koramangal a, Whitefield, nandalHS$R olwayhgutwihadve ncea

by I'T parks and startup ecosystems. The Electron
residential popul ation |Ilinked to employment oppoc¢
Yel ahanka, Devanahal i, and Kanakapura Road demo
expanding, driven by infrastructur al i nvest ment
extensions. The cityods popoalgtowhhmppat sbBowgcawesh
economic hubs and a sprawling periphery support e
Bangal ore's dynamic residenti al real estate mar
industrial, and educational ecosystems. Wi th ong
and a steady influx afhotigpatntfsor tthealci ¢yt ateanaii n
affordable and premium housing options, coupled
one of the most promising and resilient real est
Transport infrastructure development in Bangalor
.Mass Rapid Transit Infrastructure of Bangal ore

Namma Metr o

Namma Metr o, al so known as Bangal ore Metro, i s
traffic congestion while providing a reliable tr
network is being consatriuecnald por plheasasd @i édédnolp
such as Challaghatt a, Whitefield, and Silk Inst
commuters.

Extensions of metro, for Phase 2 and 3 such as
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Line (Kempapura to JP Nagar), are under constru
network further. W th ongoing expansions includi
corridor (Yellow Line) ainndesf,urNahnmnema eMeterncs iiosnss eotf
role in Bangalore's broader public transport fra
Ot her major transport infrastructure of Bangal or
Suburban Rail Net wor k

Bangal ore is developing a comprehensive subur ban

Sampige Line i(iYKSRhRakaaladhraée | i) :

Spanning 64.8 km, it is under construction and v
Airport, significantly enhancing connectivity foa
Mal |l i ge Line (Bai yghipklkamdamdvvadar aer mi nal

A 26.2 km route that aims to decongest major ur'tk
travel across Bangaloreds eastern and western su

Parijaata IWhrndg e(fKed ggr:i

The Parijaata Suburban Rail Line wild.l connect k
covering 35.33 km, it is designed to |ink the r
Suburbs. Possibly wild.l be most used Suburban rai

Kanaka Li negERa(jHenelkaulnitgee :

A 46.1 km corridor, al so under construction, co
Suburban Rail Line is designed to improve conne
the transportation needs ofubrue diachemntas |i mprtohjecd
empl oyment hubs and educational institutions of
for those regions.

These | ines, expected to be competetedtbye22028&ns

network to meet the demands of Bangal oreds expan
Peripheral Ri ng Road

The Peripheral Ri ng Road (PRR) is an extensive i

around Bangal ore. Spanning approxi mately 65 kil
Road, and Hosur Road. T hfiosr rtohardo uvgihl It rsaefrfviec , a o e
internal roads while i mproving access to various
to support regional development and facilitate s
byo027.

Satellite Town Ring Road

A massive 290 km corridor that wil!l connect Ban
and Anekal with the city center. This road is e:
|l ogi stics, and improvandcrcesisdbntialy ZfZomes.ndTlse

compl etion by 2025.

The Kempegowda I nternational Airport
The Kempegowda I nternational Airport I ndia is t
infrastructure project | ocated in Devanahall i,
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passenge
or

n s annual
c, reinf i

ly. The airport co
ng its st I

r ntin
c atus as one of ndi a

Residenti al mar ket trend

e Bangal ore housing mar ket has consistently de
ading I'T and innovation hub in India. Known
portunities, and cosmoptoeld taans tceua dtyu rien f |Buaxn goafl o
e country, creating sustained demand for resi
certainty, the cityds real estate market- has s
ndemifhis strong recovery has been accompanied
derscoring Bangal oreds enduring appeal among h

of the key drivers of Bangaloreds real estat
i ificantly enhanced the cityds connecti vi
compl eNammaoMemap orhadbamade o€ omme
reducing travel times and easin
s, flyovers, and expressways has
rdevel oped suburban areas. Locatio
ged as hotspots, offering modern h
mpl oymenti thyubs and i mproved connec
ot her notable trend in Bangal or e 6ss eigmesntn ga mtk
emium housing, driven by the cityo6s upwardly n
ndemic has also |l ed toomesi wctbamedepnebhemeente
ioritize c+4 mEorrfer iaenmdd|l worskpaces. This shift i
couraged developers to |l aunch projects cateri
tegrated ao@wnshspainable |iving solutions.

ebs real estate market is further bol s
re, and | ifestyle amenities, making it a
ity continuesemabngroweaofl mModeaéas zmosi td:
s, with strong potential for sustained gro

ngal or
al hca
the ¢
t

® 5o

r k

|l es trends
ngal ore's real estate mar ket has ex
rong r e2002v0e.r yAfptoesrt a 27 % decl i ne in
stained upward moment uwargti nal %dip 2
% in 2024, reaching their highest I I s Thi
using demand, driven by its thriving-delgmerctt or
me s .

LTM Sep'17LTM Sep'18LTM Sep' 19 LTM Sep20LTM Sep21 LTM Sep'22 L TM Sep'23LTM Sep'24
sangalore . 33,304 37.086 40,775 29,581 40,938 50,093 49,469 63,247

Figure 62 Sales(unit) trend in Bangalore [Liases Foras]

172



8.

4 New supply trends

Bangal ore's new supply has exhibited a strong u
years. After a sharp 31% decline in 2020 due to
growi®&% in 2021, 35% in 2022, 2828 . aByi 20R2ds s inweay
21%, reaching its highest | evel in recent histor
in Bangal oreds real estat e matrknecto,med rainvde np rbeymi sutm

segment s.

m Bangalore

LTM Sep'T7LTM Sep'18LTM Sep'12 LTM Sep'20LTM Sep'2]1 LTM Sep'22LTM Sep'23LTM Sep'24
Bangalore | 13,690 28,384 353 24,250 28,634 38,566 61,415 74,212
Figure 63 New supply(unit) trend in Bangalore [Liases Foras]

!

Scale of new projects

Township Township
2% Large 5%

Large
8%

8%

Small
38%

Small
39%

Average
24%

Average
22%

2019 2024

Small < 100 Units Medivm 200-500 Units Township > 1000 Units
Average 100-200 Units | Large 500-1000 Units

Figure 64 Project size and classifications in Bangalore [Liases Foras]

The composition of new projects stayed | argely wu
|l aunched were of township category were number o

.Bnsold supply

Bangal ore's unsold inventory has fluctuated ovel
After consistent declines from 2017 to 2022, in
with an 11% increase, fioslel oiwe d2 W24 .a Tshiigsnirfe cceamtt
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ply outpacing absorption rates, i ndi
g the need fo

r stronger sales to bale

m Bangalore

LTM Sep'17LTM Sep'18LTM Sep'19LTM Sep'20LTM Sep'2]1 LTM Sep22LTM Sep'23LTM Sep'24
Bangadlore  3,95486 | 3,47.853 @ 359,301 | 3.47.672 299,454 @ 2,246,359 @ 250,325 320,794
Figure 65 Unsold supply (units) trends, Bangalore [Liases Foras]

Figure 66 Months inventory trends of Bangalore [Liases Foras]

Bang&l onmmoent hs of inventory have significantly im
bet ween supply and demand. After peaking at 35
13 months in 2022. While tthteg ei waz02a3 sdnd hl16iman
overall trend showcases a healthier market with
this recent increase reflects the growing supply

Budget segment s

2,323
4%

m Affordable mMid  mLuxury m Affordable m Mid o [ uxury
Sales Value(Cr) New Supply Value in (Cr)
Affordable < 40 Lakhs
Mid 40-2.5 Crores
Luxury > 2.5 Crores

Figure 67 Distribution of sales value and new supply value
Bangalore [Liases Foras]

Recent trends in Bangal or e nhciognhel isgehgtmean tsst rionn gs aflc
supply
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8.

Sales Value Distribution

i ficant 91% (

Mi -t n me housing contributes a sign
323 Cr), while

co
( < 40 Lacs) accounts for 4% ( 2,
New Supply Value Distribution

Mi-dncome housing makes up 76% ( 50,113 Cr) of n

sales value it constitutes 23% ( 15,629 Cr), anc
These trends highlight t-hecometsegmedntdomnnBuroce' ®
and a potential for luxury market growth with [Ii

Table 11 Budget segment wise sale®angalore (yearon-year) [Liases Foras]

LTM Sepbé LTM Sep¢ YoY (%)

Less than 10 Lacs 1,096 369 -66%
Affordable 10 Lacsi 30 Lacs 2,990 1,437 -52%
30 Lacsi 40 Lacs 3,781 3,760 -1%
40 Lacsi 50 Lacs 11,730 8,619 -27%
50 Lacsi 75 Lacs 7,816 8,703 11%
Mid-Income 75 Lacsi 1 Cr 6,624 11,391 2%
1Cri 1.5Cr 2,467 8,720 253%
15Cri 25Cr 601 3,511 484%
25Cri 5Cr 4 454 11250%
Luxury 5Cri 10 Cr 3 13 333%
Above 10 Cr 7 13 86%
Total 37,119 46,990 27%
The Bangalore real estate mar kdtnciosmeo vsergwrfieenlt mi(n ¢
2.5 Cr), which accounts for the majority of S
witnessed 35% YoY growt#iCrpageéei €LR%yCy fLangbe(253
1i255 Cr range (484%), signallingomeshoosgngtef
Luxury housing (> 2.5 Cr) is emerging as a foc
bands with over 1009%C¥oVaggewghewTbgudiliP$Oboat ag
( 51C Cr) experienced ar omasasilvew 3Ba3s¥ ,r iismed i cad thien
hig@md properties.
I n contrast, the affordable segment (< 40 Lacs)
towards mitdnaathe hcghegori es. This trend undersc

premium housing demand wlim & her add alrildya bhev isreg maw

4 Housing price trends

Bangalore (YooY A 5% -

Figure 68 Housing Price Index of Bangalore [Liases Foras]

175



8.

The Housing Price in Bangalore r2858pordefll actsit e@ dg
mar ket appreciation.

4 BBorecast s

Unsold Supply

Unsold Supply (Units)

30,000 e
30.00C 39,
32,989 = 43.318 o2

10,000

43,018

Affordable < 40 Lakhs Mid  40-2.5 Crores Luxury = 2.5 Crores

Figure 69 Forecast Bangalore unsold supply [Liases Foras]

Unsold inventory in Bangalore has remained stabl
at 59,147 wunits in 2024, it is projected to rise
and demand dynamics.

The -em@gment continues to dominate unsold stock,

2027. Meanwhile, the affordable segment has seer
l uxury inventory wil!/| gradually increase.

With a-49% iagmhmtual i ncrease in unsold stock, Bangal
ensures that supply Il evels remain manageabl e. D

|l aunches to maintain market bal ance.

Sal es

a758 7_7__7' R
e ———— - -
A8, D28 1.4 1
4&. 597 i
30,477 Az . aa7 . A3.317
Y 1 =2 F) (F) F)
" : .
o : 5 1
¥ I 1 1 1 2. C 1
15 .
Affordable < 40 Lakhs Mid  40-2.5 Crores Luxury = 2.5 Crores

Figure 70 Forecast Bangalore sales [Liases Foras]
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Resi dential sales in Bangalore have remained cor
grow steadily to 60,820 wunits by 2027. This ref
segment | eading sal es.

The -sm@gment i s expected to continue its strong ¢
units in 2027. The affordable segment remains |
graduall y.

With an annual6%,r oBmtnhg arl aotree 6 f -bm&alr &kred e dr,e naari invse nw el
endser demand, economic expansion, and controll e

New Supply

5.773

Affordable < 40 Lakhs Mid  40-2.5 Crores Luxury > 2.5 Crores

Figure 71 Forecasti Bangalore new supply [Liases Foras]

New residential supply in Bangalore has grown st
rise to 63,129 wunits by 2027. This indicates dev
The - gment continues to drive new | aunches, ex|
52,605 units by 2027. The luxury segment is al sc
remains mini mal

Wit h a -6% eaandnyu &3l increase in new s ulpapllaync 8da,ngard DI
that inventory growth aligns with demand whil e &
Commercial office space overview

.af fice supply

The supply in Bangalore is steadily growkiktmg to 1
occupy space available in 2024, compared to 2

construction.

Figure 72 Office supply trends Bangalore [Liases Foras]
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