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SECTION |- GENERAL

DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses 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, circar, notification or clarification shall be to such legislation, act, regulation, rule,
guideline, policy, circular, naotification or clarification as amended and any reference to a statutory provision
shall include any subordinate legislation made from timéme under that provision. Further, the Issue related
terms used but not defined in this Draft Red Herring Prospectus shall have the meaning ascribed to such terms
under the General Information Document. In case of any inconsistency between thioefiven below and

the definitions contained in the General Information Document (as defined below), the definitions given below
shall prevail.

Unl ess the context otherwise indicates, fidislsurefoer an
references to Justo Realfintech Limited, a company incorporated under the Companies Act, 2013, and having its
registered Office at 801/802, 8th Floor, El Tara Building, Powai, Off. Orchard Avenue, Hiranandani Gardens,
Mumbai City, Mumbai, 40076, Maharashtra, India. Furthermore, unless the context otherwise indicates, all
references to the ter ms, iwe o, Auso and Aouro are t
consolidated basis, as applicable

The words and expressions used in this Draft Red Herring Prospectus but 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 tespective rules and regulations made thereunder.

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

Associ at i ol2124 2132482282 %« n 35 respectively, shall have the meaning ascribed to
such terms in such sections.

General Terms

Term Description

AJusto R Unl ess the context ot herwise indi

Limitedo or refers to, a Public Limited Compa

Companyo ounder the Companies Act, 201380ha"

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

iweodo, fiusdo eUnl ess the context otherwise indi
Subsyodn aa¢ consolidated basi s.

flyouo, fiyourProspective investors in this |ss

Company and Promoter related terms

Ter m Description

AA0OAO or AAThe articles of association of our

Associati on

AfiAudit CommThe audit committee of our Board,
of the Companies Act ,Ou20 IMAa,n aapedmeran &t
of ouwm Bo2BdBlyes Draft Red Herring

AAudi torsd The statutory auditors of ou&CC€aomp

Auditorsodo oChartered,lJAzwciongpntfaintm registration

Review Audi

fiBankers toKotak Mahindra Bank LamdDFeQ ,B aAxki sL i

Companyo

fiBoard/ BoaThe Board of directors of our Comp
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Manageri al
fiLegal Advi
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Me mor and
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Description

refer to OectMamagibmgedt nfin2ghf on hp &g
Herring Prospectus.

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

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

seduri Mand#ememManageri al Personnbek
pa@8t9hi s Draft Red. Herring Prospec
Corporate Il dentification Numbe
U67190MH2019PLC323318.

The Companies Act, 2013 and amendm

Company Secretary andC&€omatyyodanmncd8al
further dCeutraiMasn asgkeenye nflanager i al Pe
Managememt2 3t8lgies Dr aft Red. Herring
Corporate soci al responsibility co
with the applicable provisions o0Oul
Manageimzonmmi ttees oofono dB8BdBeosar Br aft
Prospectus

Directors Ildentification Number.
The Director (su)nloefs souort hGo mypi asney ,s pec
fiOur Managemeg@gtilyies Dr aft Red. Herrin
Equity Shares of the Compamhy uof e$§
specified in the context thereof.
Executive Direct otrisme hdilrl e dtharl su(dse)
on our Board, Oas HWMaesagemadpdahg esfi Dr
Herring .Prospectus

Companies with which there were r.
Restated Financi al St atement s as
andar ds, and also other c oBwpaarnd €
er asldifscmaséedoni wifih Re®perc2g:
his Draft Red Herring Prospect
pendent directors on our Boar
pendent directors wunder the pt
ing Regulations. For detai IfisOu
gememt2 thlyies DHafti RgdProspectu
| PO committee of our Board
rnati onal Securities I dentific
manageri al per saocncnoerld aonfc eo uwi tCho
he SEBI | CDR Regul ations and ¢
icable and a®urfuMahagemneRWwhese
Herring Prospectus

Legal Advisors being, Rajani A
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http://www.mca.gov.in/MinistryV2/central+registration+centre+content+page.html

Ter m

ANomi nati on
Remunerati o
Committeeo

fAiNeEnx ecut i v
Directoro
ANRI siReNowe
Il ndi ansbo
iPeer revi e\

i Per sPoenr soorn :

APromoter o

APromoter C

fiRegi stered
fiRestate
Statement s/
Financi al
Restated C
Financi al
Restated C
Financi al |

fiRoCo or AR
Compani eso
iSecured NCI

AnSHAO

fiSharehol de
iSpeci al Pu
Audited Fin
St atementso

Description

Nomi nation and remuneration commi:'t
with the applicable provisions of
Regul ati ons, aQudr aMa ndé&@emenbtetde @ ;0 dif
pa@8t3hi s Draft Red. Herring Prospec
A Director not being an Executive

A person resident outsi dei daldu dieess al
Il ndi ans, FVCls and FPI s.

The Peer Review Auditors of Justo
Compan@hartered Accountants

Any individual, sol e proprietorshi
organization, body <corporate, corp
company, joint ventur e, or trust
constitout dchceomrd/or ated in the juris
the context requires.

The Promoter of our Company, being
se®UuUfi Promoter andd oPr 2gdideirs GDoafpt
Prospectus

Such individual s and entities whi

Company, pursuadffi) (ppRegll aheoBSEBI
di scl oGuwrd Rrnomiot er anod oPwr dgvdifdeirs GDr
Herring .Prospectus

egistered office80®1I/ W, Catmp
ing, Powai , of f . Orchard Ave
i, 400076, Maharashtr a, I ndi a
estated consolidated financi a
estated consolidated summaeglyeh
s ende as onf iFreadmrwiaa lyMa2e8a h s230:
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Mar c 31, 2023 ,antdheMaresdht B8tled 20@m12s
an 0s s, the restated conseliedahne
ende on F e bfriunaarnyc i2a8l ,Mg2e0aZn5s 3aknndd
31, 023 and Maeadt Bdget®&r with s
accounting policies, annexures and
Generally Accept edi SdA@FPuand nrge Ptr a tne
accordance with the requirements ¢
Companies Act, 2013, SEBI | CDR Reg
in ConPpaomsyectuses (Revised 2019)
Accountants of 1.ndi a, each as amen

The RegistraMabdr Lompraai &ts, Mumb ai

15. 771% st ed, unrat ed,c srewarrteidb Ipe dipa
to be repaid out of Net Proceeds f
Sharehol ders Agreement dat ed sAwg WRse
Private Limited, Adhlimawni rCoRisudnding
Limited, MahavHUFLALt Io &dandAviNitséotressa tPer

anRluspamianda tbhaes persons | isted in
Sharehol ders of our Company, from
The speci al purpose audited financ
of the special purpose audited sun
el esment h per Feldr eanrdye d28 he 2892 ci al
statements of profit and | oss, the
t heel e-ment h perHeobdr ueanrdye d2r8g a d2 Ot2dbg et h

statement of significant accountin
in accordancer aity Aodeée pne d&Gehit GAWP
and audited by the Company in acco
Part |1 of Chapter 111 of the Compa
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Stakehol dersoé r
i the applicable
Regul ations,
pa@8dt his Draft
hUnless the cont

Justo I nfotech

rlnitial

Pro

Conventional and General Terms or Abbreviations
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Red. Herring Prospe
ext rBeScEuiintietse do.t her w

Labs Private Limite

SubamAlGAb ebreitha N@As pambPamaelC

Ter m Description

i 0/ fARs. 06/ fAlndian Rupees.

AAAGRO Average Annual Growth Rate

AAGMO Annual general meeting of Shareh

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

AAl F Regul ati The Securities and Exchange Boar
Regul ati ons, 2012.

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

MASEANDO Association of Southeast Asian N

fiBanking ReguThe Banking Regulation Act, 1949

AiBDO Business Devel opment .

ABSEO BSE Limited.

iBIRRlegul ati on«<The Securities and Exchange Boar
1994.

iCAGRO Compounded Annual Growt h Rat e.

fiCategory | AAlIFs registered as ACategory | a
Al Regul ati ons.

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

fiCategory | FFPls registered as fiCategory | f
Regul ations.

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

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

ACDSLO Central ®Pepwovscéesrgyglndia) Limited

ACi vi l ProcedCode of Civil Procedure, 1908

iCl NO Corporate I dentification Number.

ACLRAO Contract Labour (Regulation and

ACLSSO Credit Linked Subsidy Scheme.

ACompanies AcTherstwhile Companies Act, 195¢
clarifications and modifications

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

ACompetition The Competition Act, 2002.

ACompetition The Competition (Amendment) Act,

Act o

fiConsolidatedThe Consolidated FDI Policy, eff
DPI I T, and any modifications the
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AfDeposit

fiD E SGA
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FDI Pol
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Fi
F
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AFTAO
AFVCI O
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al Y
Year 0O

AiCentr

Description
ti

t o me .

The Consumer Protection Act, 201
Channel partner.

Commer ci al Real Estate.

Confederation of ResbciEatiadtes Def
Customer Relationship Management
Code of Criminal Procedur e, 1973

Corporate social responsibility.
Central sales tax.

Direct to customer.

Dep05|tories Act , 1996, read wi
modi fications thereunder.

A depository registered with th
Board of India (Depositories and
Department of Economic and Soci a
Di r eGeamoer al of Foreign Trade, Mi |
Director Il dentification Number.

A depository participant as defi

Depart ment for Promoti on Mi o nil ot

Commer ce and Il ndustry (formerly
Promotion), Government of I ndia.
Earnings before interest,. taxes,

r
Earnings per share.

Extraordi maeyiggnefalSharehol der s
European Uni on.

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.
Foreign CeuRerseéndceyntNon

For eDiigmct I nvest ment .
Consolidated Foreign Direct I nve
Promotion of I ndustry andcilmdeuwlra
number DPI I T fi l-EDInufndleircys (23 t/ €«
effective from October 15, 2020
The Consolidated FDI Policy Circ
DPII'T (formerly Department of 1n
Foreign Exchange Management Act,
thereunder.

Foreign ExchangedeMatn al gnesnter nutme(nN osn)
The periodcommégdcmoagt bea Apr il 1
calendar year and ending on Marc
Foreign portfolio investor regi
Regul ati ons.

Foreign Trade (Development and R
t her eFuMhdle.r

Foreign venture capital i nvestor
FVCI Regul ations.

Gl obal Capability Centers.

Gr oss DRPrmedudtc
Gr oss Natcioamea |
The Government of I ndi a.
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Di
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iMCAO/ iMi n Th
Corporateo
i MEI So Me
i MHI © Th
i MI S0 Ma
i MMR O Mu
AMNno or Amno Mi
i MS ME 0 Mi
AN. AO or ANANO
ANAGH N a
ANBFCO N o
ANBFSQ o/ ASy:A
Il mportant NBF Re
ANCLTO N a
fiNCRO N a
AINFHSO N a
i NHBO N a
ANITI O N a
ANREO N o-
AiNRI O N o-
ANROO N o-
ANSDLO N a
AfioCBO/ fiOver sA

scription

e Goods and Services Tax.

0ss Value Added.

using for AlIIl.

using Finance Company.

man resource.

ndu undivided family(ies).

stitute of Chartered Account an

idance Note on Reports in Comg
the I nstitute of Chartered

me .

ternational Financi al Report

counting Standard Board.

di an Generally Accepted Accoun

camex Act , 1961.

e I ndian Accountundgr S6Eaatthodsl

t read with Companies (Il ndian

her relevant provisions of the

mpanies (Il ndian Accounting St a

nerally Accepted Accounting Pr
the Companies Act and read
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l es, 2016.

di an Standard Ti me.

formation Technology Act, 2000

nes Lang LaSall e.

y Performance I ndicator

ow Your Customer.

e equity |isting agreement to

change

e Securities and Exchange Bo:

scl osure Requirements) Regul at

st Twelve Mont hs.

e Ministry of Corporate Affai

rchant Export from India Scherm

e Ministry of Heavy I ndustries

nagement I nformation System.

mbai Metropolitan Region

I 1i on

cro, Small or a Medium Enterpr

t applicabl e

ti onal Automated Clearing Hous

Banking Financi al Company

systemical l-byanikmmpnagr tfainnta nnca ma |

gulation 2(1) (Redyl aotfi drhe. SEBI

tional Company Law Tribunal

ti onal Capital Region.

ti onal Family Health Survey.

ti onal Housing Bank.

ti onal I nstitution for Transfo

Resident External

Resident |1 ndian

Resident Ordinary.

tional Securities Depository

company, partnership, soci ety



Ter m

Bodyo

AP/ E Rati oo
APANO
fiPatents Acto
APLFSO

APLI O

fiP MAY 0

iAPRO

ARBI O
fiRegul ati on £
ARERAO

AROCEDO
ARODTEPO
iROEO

ARTGSO

ARul e 144A0
ASCRAO

iASCRRO
ASCORESO
ASEBI 0O

ASEBI Acto
ASEBI Al F Reg
AiSEBI FPI Reg
ASEBI FVCI Re
iSEBI | CDR Re
ASEBI Listing
i SEBI Mer c ha
Regul ationsbo
iSEBI RTA Mas
ASEBI Takeove
Regul ationso
i SEBI Il nsi d
Regul ationso
iSEBI LODR Re
iSEBI VCF Reg
ASTTO

i SWOTo

ATANO
iTrademar ks A
i UNO

AUNFPAO

Description

indirectly to the extent of at |
which not | ess than 60% benefic
or indirectly and which was in e
before sdchakaehebéaefits under t
OCBs under FEMA. OCBs are not al
Price/ Earnings Rati o.

Per manent account number

Patents Act, 1970.

Periodic Labour Force Survey.
Production Linked Incentive.
Pradhan Mantri Awas Yojana.
PubReélcati ons.

Reserve Bank of 1 ndia.

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

Remi ssion of Duties and Taxes on
RetannEquity.

Real Ti me Gross Settl ement .

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

Securities and Exchange Board of
Securities and Exchange Board o
Regul ati,omms, aznehd ed

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

Securities and Exchange Board ol
Regul ati,oms, amehded

Securities and Exchange Board o
Requirements) ,Reagsulaameinodnesd, 2018
Securities and Exchange Board of
Requirements) ,Reagsulaameinodnesd, 2015
Securities and Exchange BoRaergdul a
1992as amended

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

The Securities and Exchange Boar
Regul ations, 2015 as amended, i n
by SEBI ftometime to

Securities and Exchange Board of
Requirements) ,Reagsulaameinodnesd, 2015
The Securities and Exchange Boi
Regul ati,oms, almeheaed

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

United Nations

United Nations Population Fund.
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AAll ot o/ i
AAll ottedo
AAl ]l ot ment
AAll ottee(
fiAnchor I n

AAnchor
Al l ocati on
AAnchor
Applicatio
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AfAnchor
Bidding Da
AfAnchor I n
Priceo
AAnchor I n

n Datebo

AfAnchor
Portionbo

AASBAO/ n A
Supported
Amount o

Ter m Description

AU. S. GAAPO Generally Accepted Accounting Pr
AU. S Ql Bs o Persons that are fiqualified inst
AU. S. SecuritU.S. Securities Act of 1933, as
AUS$/ USD/ US CUnited States Dollar.
AUSA/U.S./USo0United States of America.

iVATO Val ue added tax.

AVCFO Venture capital funds as

definec
Securities and Exchange BoRedubéa
1996 (now repealed) or the SEB

ed Definitions

Description

Abridged prospectus means a memor a
prospectuspeaci fmagd by t he SEBI i n t
The slip or document i ssued by the
Bidder as proof of registration of

Unl escso nttheext ot her wi se requires, th
the Fresh I ssue.

The note or advice or intimation of
been or is to be Allotted the Equi

by the Designated Stock Exchange.

A successful Bidder to whom the EqQqLl
A Qualified Institutional Buyer, a
accordance with SEBI | CDR Regul atia
who has Bid for an amount of at | ec
The price at which Equity Shares wi
the terms of this Dratthe RRed Hidean édhn
Prospectus, which wil/ be decided
The form is used by an Anchor I nves
and which wildl be considered as an
Red Herring tPreo shheedc tHiesaimd ntgh®rPrsper
The daWer, kiomgeg Day prior to the Bid/
Anchor I nvestors shall be submittec
any Bids from Anchor I nvestor s, a

compl et ed.

The final price at which the Equit
terms tchfe Red Heamdngh®rBspspéabus,
to or higher than the I ssue Price

The Anchor Il nvestor |l ssue Price wi
with the BRLM.
With respect t

o Anchor I nvestor (s),
in the event th

nchor l nvestor A
rking Days after t

e

|l ater than two Wo

Up to 60% of the QI B Portion whic
consultation with the BRLM, to Anc
wi || be on a discretionary basis by
accordanceEBWwi tICDiRheReS-uthat doms. tQree
Portion shall be reserved for d o me
received from domestic Mutual Fund
Price.

An application, whether physical o
Bid and authorize an SCSB to bl ock
and will include applications made
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ASBA
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ASBA
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Bi d
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Bi do/
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=1}

iBi do/
Dat eo

Acco

Bi do
Bi dd
Form

Bi d(s) o

cum

Bid Loto

il

il

Banker (s)
ssueo

Banker t
greement o
BasAkl of m

0

Bi d Amoun

/

S

S

Description

the Bid Amount will be blocked wupo
UP I Bidders using the UPI Mechani sr
Abank account maintained with an S
ASBA Form submitted by ASBA Bidders
the relevant ASBA Form and includes
upon accepPlanMandoaft ea REquest made b
Mechani s m.

A Bid made by an ASBA Bidder.

Al | Bidders except Anchor I nvestor s
An application for m, whet her physi
submit Bids, which wildl be conside

the Draft Red ,Herhrei nRe dP rHeesimal cntiglhsP r B
Collectively, the Escrow Collectiol
Account Bank(s) and the Sponsor Bar
Agreement dated [ 0] entered amongsHt
the Registrar and the Banker of the

Basis on which the Equity Shares w

i

| ssue, i s Aidescrei bPeodnc iepa@edd s Dr af t
Prospectus

An indication by an ASBA Bidder to
pursuant to submission ofl nwhes tAGBAE
by an Anchor I nvestor, pursuant to

For m, to subscribe to or pur chase

including al/|l revisions andmmsedi bi ¢
SEBI | CDR Regul ati ons, in terms of

cum Application Form. The term 06Bic
The highest value of optional Bi ds
payable by the Bidder or blocked i

case may be, upon submission of th
Il ndi invasattor s who apply f &i daii migmuan
Price, the Cap Price is multiplied

individual investors who apply for minimum application seen d ment i
Bid cum Apm@rim.cati on
The Anchor I nvestor Application For

[ 6] Equity Shar eseadh farcdk ivmlmwel toifp
of face vaadoke ofhen@after.

Except in relation to any Bids rec
which the Designated | nt

ermedi ari es
in all editions of [ 6] (a widely
edons of [ 0] (a widely circulated F
of [ 6] (a widely <circul at elde iMag att hh
|l anguage of Maharashtra, where our
revitshenextended Bid/ Il ssue Closing
notification to the Stock Exchange
the change on the respective webs
Member s oifcdthe &ryddby intimation t.
the Sponsor Bank(s), as required ur
Our Company, in consultation with
Period for QI Bs one Working Day pr
with the SEBI | CDR Regul ati ons.
Except in relation to any Bids rece
the Designated I ntermediaries shal
al | editions of [

] (a widely <circ
i

0
ediions of [06] (a widely <circul ated
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Confirmat
Il l ocati on
Cap Price

St > Dt

i Cash Esc
Sponsor
Agreement o

ACDP(s) o/ i
Depository
Participan

Client | D

ot

iCol | eRagine
and Shar e
Agent so

(a widely <circul at ebdei Mar atthh
e of Maharashtra, where our

n, the extended Bid/lIssue (C
ation to the Stock Exchadgec:
n respective websi

<o
5

dicate and by in
nhdeast heq SEBI | CI
to Anchor I nves
sue Closing Dat
(excluding wkemittortshei r Bi ds
in accordance with the SEBI | CDR F
Herring Prospectus. Provided that t
three Working DayBi ddear sa,l |otchaare gtotrd
Company, i nwictohn sBURLtMy,t inbany consi der
QI Bs one Working Day prior to the |
SEBI | CDR Regul ations.

Any prospective investor who makes
Herring Prospectus and the Bid cum
or i mpddledldes an ASBA Bidder and an
Centers at which the Designated I nt
For ms, i . e., Designated SCSB Br an
Members of the Syndicate, Broker Ce¢
LocationasandoDeRTAsnated CDP Locati ot

Book building process, as provided
Regul ations, in terms of which the
The book running | ead manager to tt
Limited

Broker centers are notified by the
the ASBA Forms to a Registered Brol
with the names and contact details
websi tee Sod foctkh Bwwenh ébrsgee .nadti a. com
Notice or intimation of allocation
have been allocated the Equity Shar

e higher end of the Price Band,
sue The higher end of the Price
vestor |Issue Price wil!l not be fi
e (Jdacpe Psrhal | be at |l east [0] % of

agreement to be entered into an
i strar to the | ssue, t he BRLM,

he Bid Amoun
Paoabl ssue Account (s and where

Th

I s

I n

Th

to [0] % of the Floor Price.
The

Regi

things, collection of t

t hel ),
Bidder s, on the terms and conditior
A de nt
SEBI I

o]

o]

t

C

pository participa as defined
and who is eligible to procurc«

E

f circul ar no. Cl R/ CFD/ POLI CYCELL
t her a@iprldwladbrle i ssued by SEBI as
he Stock wExchargedasdms coprdat ed fron
l'ient identification number maint:;
the demat account.

Registrar and share transfer agent s
at t he Designated RTA Locations
Cl R/ CFD/ POLI CYCELL/ 11/ 2015 dated Nc
the 1lists avaiolfablhee oSt otockkewEweshesaintgee
updated from time to ti me.
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fiDemogr a
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Det ai

fiDesi g
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AfDesi g
I nterm
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Locati
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Locati
fiDesi g
Br anch
fiDesi g
Exchan
AiDr aft
Prospe
ADRHPO
AEI I gi
AEscro
AEscro
Banko

a
n

O S

me

ph

t e
s 0

t e

o D

—
(¢

Description

| ssue Price, which shall be any p
Company, i n ¢ ons udntldivideahinvestors Wwho &pRIy fivl
minimum application sizar e enti tl ed-of® Bridcat
Anchor I nvedtnertd)t uandnMdmtnvésdot ®
of f Price.

For alll pending UPI Mandate Reques
for blocking funds in the ASBA Acc
cuaf 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
the welthsei tSet oxcfk tExwehasgeadt apdamed

The date on which the Escrow Coll e
Account to the Public | ssue Accoun
and/ or the instructions are issued
i ssuecdc tththreoulSpponsor Bank(s)) for th
by the SCSBs in the ASBA Accounts t
Account and / or are unblocked, as

ProspedthiesHRe ri ngarwd otsipecPrusespectus
Basis of All ot ment in consultation
which Equity Shares will be Allotte
SCSBs, Sy n3ly rchit gt es,u bRegi stered Br .
authorized to €tobmettheABBBAF8i thder ¢

Such locations of the RTAs where A
RTAs. The details of such Designate
details of the RTAs eligible to ac:
t he St oc KwvwEwx cbhsaenigned i eas cwpndated from
Such Il ocations of the RTAs where A
RTAs. The details of such Designate
details of the RTAs eligible to ac:
t he St oc KwvEx. cbhsaenigned i aas cwpndated from
Such branches of the SCSBs which

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

Unl ess the context requires BSEeée mwt

This Draft Red HeApriinlg 30,6 a2@25 ,ns al
the SEBI | CDR Regul ations, which dc
which the Equity Shares wild/l be Al
addenda or corrigenda thereto.

NRI (s) from jurisdictions outside |
invitation under the I ssue and in
and the Draft Red Herring Prospect

Equihtayr eSs .

Account (s) 0
Il nvestors Wi
respect of
Bank which
under the S
1994, and w
Il nvest wil | b

pened with the Escrow
I transfer the money
he Bid Amount while sut
S a clearing member an
c ities and Exchange E
t whom the Escrow Acco
e opened, in this case
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Ter m Description

AFirst or The Bidder whose name shall be ment
Revision Form and in case of joint
hol der of the beneficiary account [

AiFl oor Pri The | ower end of the Price Band, s
the I ssue Price and the Anchor I nve
no Bids wildl be accepted,

AFraudul en Fraudul ent borrower as defined ung
Regul ati ons.

AFugitive An individual who is decl ared a f ui

Of fender o FugitiveOEtemoemi € Act, 2018.

iGener al IThe General I nformation Document f

Document 0o i ssued in accordance with the <circ
March 17, 2020, i ssued by SEBI and
time. The r@aneroal Dlocfuamnent shal | be
St ock Exchange and the BRLM.

il ndividualndividual i nvestor who applies for

il ndividua Portion of the | ssue being not | ess

Portionso Shares which shall be available for
Bids being received at or above tt
Mi ni Mpml| i Sazséudbbr) ect to availability
and the remaining Equity Shares to

il ssue Agr The agr eefpernitl d3aG,ewx®h5 our Company
to which certain arrangements are ¢

filssue Pri The final price at which Equity Shg
in terms of the Draft Red Herring P
in consultation with the BRLM, on -
Bui |l diocgesB and in terms of the Dra
wi || be All otted to Anchor I nvestor
decided by our Company, in consul't
accordancBeookiuit hditimg Process and in
Prospectus.

iMar ket Ma Our Company and the Book Running
Making Agreemenfto]dated [O8], with

i Mar ket The reserved portion of [08] Equity

Reservatioaggregating to [ 6] Lakhs to be sut

i Mar ket The mar ket maki ndpea gwreeeenmeorutr dCatmgpda n

Agreement 0 Manager and Mar ket Maker.

i Mi ni mum The minimum applicatioens piroei daal

Applicatioapplication size shall/l be above z

fiMut ual Fu Mutual funds registered with SEBI u
(Mutual Funds) Regul ations, 1996.

fiMut ual FuThe portion of the | ssue being 5%
Shares of face value of 10 each w
Funds only on a proportionate basi s
thesue Price.

fiMoni toriacAnentity appointed to oversee how a
annilt i al R u bMhietns @théee 5 i z e, excluding
sel |l ing sehxacreeehdosl dResr.s ,50 Cror es.

fiMoni toringThe agr eedjenhetdvageenrd qur Company and

Agr eedme nt

iNet Proce Proceeds of the |Issue |l ess |Issue ex»

AiNet QI B P The portion of the QI B Portion | es
Anchor I nvestors.

ANelnnstitutThe portion mfott e slss stheanb elibriig of t |

Categorybo Shares of f aceca cvha |l ueev ad fl abl @/-lIfnosrt i &

fiNellmmstitutlnvestors,-tbfrahsbhl lonbe availabl e

12



Ter m

Portionbo
fiNelnnstitut
Il nvestorso
fiNelnnstitut
Bidderso o
AiNPCI o

i NRO or -
Resident o

Price Ban

ot

AiPricing D
fProspectu
APubl ic

Account (s)

bl
Bank(
B

iQl Bso or
Il nstitutio
i Red H
Prospectus

Description

appl i catmaomrne stitreen otfwo | ots and up t

10 laankdh gthwior ds s hal | be avBiid daebrl se

application siGel pHbegrioded tthhaant t he

ei ther efatseweooh iseusb may be all oceatnete

of MNoastitutional Il nvestors subject

| ssue Price.

All App s, including FPIls whi
es not QwBes momrml |l oda
i n
t

of fic e
ol l owing manner:
f he

mad e
(apne h
for app
equi val
(b wo thi
for app

i
ith application

t more than 10 |
iperttitwn i ownail | anml
h application

-3

ovided that the
auses (a) or (b
nv
t s

-

unsubseacraitlkegdrper
may b e -caatleogcoarty

)
stitutional I estors.
tional Pay men Corporation of I
rson resident outside India,-rasi
di ans, FVCls and FPI s.
e price band ranging from the FI ¢
-elaOc/h t o the Cap Price of [-@l c
cluding any revisions thereto. T
Gampany, in consultation with th
] (a widely circulated English n:
dely circulated Hindi nati onal d.
rtcaud a Mar at hi dMd rl aylb i @ s ptahpee r 1 e g i
harashtra, where our Regi stered
ior to the Bid/lssue Openirmrcgl atl
e Floor Price and at the Cap Pr
change for the purpose of wuploadi
e date on which our Companyfinal/i
sue Price.
e prospectus to be filed with th
th Section 26 of the Companies Ac
ter alia, the |Issue Price, the si
y addenda or corrigenda thereto.

T WBV ODOX ITDTDT QO TToOo DTS O S

TP TOATP>PWO TOoOHP W TAHAY TS AT AMTO OSSO 04T U0DZT0T
5 =

he bank account (s) opened with th
0(3) of the Companies Act, to rec:
he ASBA Accounts on the Designated
ank(s) which is a clearing member

nd with whom the Public Issue Accc
he portion of the | ssue being not
f face value of 10 each, avail a
nvestors) on a proportionate basi:
n ar edtiiscnary basi s, as determined
RLM), subject to valid Bids being
gualified institutional buyer as
CDR Regul ati ons.

he Red Herring Prospectus to be i
ompanies Act, and the provisions

ave compl ete partictuhearsi zod dfhet He
ddenda or corrigenda thereto. The
OC at | east three Working Days bef
he Prospectus upon filg nDgpatwei.th t he

13
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fiRefund Ac

fiRefund Ba

=13

Register

ot

Registra

Registra
r ARegi s
Revi si on

St O Dt

RTAs O or
n d Shar
gent so

SeClefrti fi
yndicat e
SCSB(s) o

= N =15 R =]

=1}

Speci fie

=1}

Sponsor

St ock Ex

1 Jhen 1}

Me mber so
AiSyndicat
Agreement

AiSyndicat
Member (s)
AiSyndicat

e

r

r
t

e

€

d

B

C

SeSly ndi cat

e
0

e

o/

Description
The account opened with the Refund

whol e or part of the Bid Amount to
The Banker to the I ssue with whom
case being [O0].

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

The agreempmnitl dZzidng 2 @25 i nto bet wee
Registrar to the 1 ssue, in relati.:
Registrar to the | ssue pertaining t

Purva Sharegistry (lndia) Private 1

Form used by the Bidders to modify
Amount in any of their Bid cum Ap
Form(s), as appl i calbnset.i tQuItB oBnadld elrns
to withdemawtleido® ds (in terms of
Amount ) a tndividnallnvestorawghe apply favlinimum ApplicationSize
can revise their Bids during the B
Bid/ 1l ssue Closing Date.

The registrar and share transfer a
Bids at the Designated RTA Location

and the UPI Circulars

The banks registered with SEBI, of
through UPI Mechani sm), a | ist of
Www. sebi.gov.in/sebiweb/other/ Other
or

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

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

[ 6], being Banker(s) to the |Issue,
bet ween the St ocNkPCHxcihmnagred earndt o hpe
requests and/ or payment instructiort
carry out other responsibilities, i

ThBSEi mited
The -ssyunbdi cate member
Members, to collect
The agreement t
the BRLM and th
Syndicat e

[o] .

Together, the BRLM and the Syndicat

s, i f any, app
ASBA Forms and
e entered into b
yndi cate Members

14
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Ter m

i Member s
Syndicateo
AiuUnder writ
AiUnder writ
Agreement o
AUPI O

iuUPI Bi dde
AUPI Circu
AUPI | DO
iUPI Me

Request o

ot

1 R 1 Jan 1

UPI Me c h a
UP I Pl No
Wi | ful De
Wor ki ng D

Description

Underwriter toitvlrios Fli msauRe iirnvdante®leyl v im

The agreement dated [O0], between tt
Uni fied Payments I nterface, which i
the NPCI .

Collectively, i ndi viindividaal invéstors evlsotappty $o
Minimum ApplicatonSzei n t he Ret ai | Porti onj,
Institutional Il nvestors with -anBtdt
Portion, and Bidding under the UPI
Pursuant to SEBI circular no. SEBI |
2022, all individual 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 suc
name i sedneont itohne website of the sto
and (iv) a registrar to an issue ar
the website of the stock exchange ¢
SEBI circular number SEBI / HO/ CFED/ D
2018, SEBI circular number SEBI / HC
2019, SEBI circul ar number SEBI / HC
2019, SEBI circul arDlh@miCcée R/ BEBOLBIC
2019, SEBI circul ar number SEBI |
November 8, 2019, SEBI circular nu
March 30, 2020, SEBI <circular numbe
dat edh Maé,c 2021, SEBI circular numt
dated March 31, 2021, SEBI <circul ar
dated June 2, 2021, SEBI circul ar

April 5, 2022, SEBCFDPibDcu2Aa€l RbP/ 38
2022, SEBI circular no. SEBI / HO/ CF
(to the extent these circulars are
SEBI master circular wi t h ci F
20 P/ CI R/ 2023/ 000914 dated June 21
SEBI / HO/ CFD/ TPD1/ CI R/ P/ 2023/140 da-
Circular (to the extent it pertains
i ssued by SEBI wint it htitse reigraa ul, a rad oir
in this regard, including th cirec
2022A8003dated August 3, 2022 and al
i ssued by SEBI or Sdock Exchange ir
I D created owi bBbwf omobili @ gheawerlenpe
NPCI .

A request (intimating the UPI Bi dde
by way of a SMS directing the UPI B
initiated by the Sponsor Bank(s)

appliequivoal ent to Bid Amount and
Al l ot ment .

The bidding mechanism that shalll b e
the I ssue in accordance with the UF
Password to authenticate UPI transce
Wi | ful defaulter as defined under R
Al l days on which commerci al banks
business; provided, however, with r
(b) Bid/ |l ssue Period, the expressi

15
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I ndustry

Terms
AASEANO
AiArbour
Ar bour
fiBDO
fiBOPO
BRTSO
ACAGRO
fACLSS
fACPO
ACRED
ACREDAIO
ACRMO
ACSRY
fiD&OO
fiD2Co
AERP
fiFDIO
AGCCD
AGDPY
AAGNIO
AGSDR
AGSTO
AGVAO
AHFAO
AHFC
fiHRO
AIGBCoO
AlPCo
AlTo

fJustoVerse

fiJustoWorks

fiLiases Foras
fiLiases Foras
Repord
fiLLPO
fiLTMO
iMMR O

fiMn. Sgfto
fIMORTHO
IMRTS0
AMTHL O

and

Description

commerci al banks in Mumbai, Mahar a:
al | Saturdays, Sundays or public hi
bet ween the Bid/lssue Closing Date
Exchbaen the expression OWorking Day
Exchange, excluding Sundays and bar
SEBI

Business Related Terms or Abbrevi
Description

Association of Southeast Asian Nations
Arbour Alternate Advisors Private Limited

BusinesDevelopment

Balance of Payments

Bus Rapid Transit System

Compound Annual Growth Rate

Credit Linked Subsidy Scheme

Channel Partner

CommercialReal Estate

Confederation of Real Estate Developers' Associations of India

Customer Relationship Management

Corporate Social Responsibility

Directors & Officers

directto-consumer

Enterprise Resource Planning Software

Foreign Direct Investment

Global Capability Centers

Gross Domestic Product

Gross National Income

Gross State Domestic Product

Goods and Services Tax

Gross Value Added

Housing For All

Housing Finance Companies

Human Resources

Indian Green Building Council

International Property Consultant

Information Technology

Our custombuilt proprietary mobile application which records and tracksethitére
customer lifecycle data from initial waiks to the booking stage, ensuring seam|
management of customer interactions

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

Liases Foras Real Estate Rating and Research Private Limited

Report titled Alndustry Research R
March 03, 2025

Limited Liability Partnership

Last Twelve Months

Mumbai Metropolitan Region

million square feet

Ministry of RoadTransport and Highways

Mass Rapid Transit System

Mumbai Trans Harbour Link

16
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Terms
fINBFC
fINCRO
ANHBO
ANITIO
APATO
APCMGCd
fiPLIsd
APMAY (U)o
APMAY-U 2.00
fiPRD
fiPropTecld
QRO
fiRBIO
ARERAD
fRERA, 201®
fiROIO
ASMSd
ASWOTO
ATMCO
AUCO

fiUN DESAO
AUNFPAO

Description

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

PropertyTechnology

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 baatentionally left blank]
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

Al references to Alndiao in this Draft tReerdr iHeorrriiensg
possessions and all references herein to the AGover
or the AState Governmentodo are to the Government of

Unl ess otherwise specified, any time mentioned in t
(IAS6TU.nl ess indicated ot her wise, al | references to pi
the page numbers of the Draft Red Herring Prospectu
Unl esdicated ot herwise, all references to a year 1in
references to a Financial Year, are to the year end
I n this Draft Red Herring Prospectus, the terms HfAwe
Al ssuer Companyo, unless the conmiestooRb@al i seecmhmdL]
Financial Dat a

Unless the context otherwise requires or indicates, the financial information in this Draft Red Herring Prospectus
has been derived from our Restated Consolidated Financial Information of our Comptdreiefdr e v en mont |
period ended Fethefuianrayn c2i 8a, 1 Marob2ad 2@ seitaithe3d, 2023 and March 31,

2022,a nptepared in accordance with Indian GAAP and the Companies Act, and restated in accordance with the
SEBI ICDR Regulations, set out in the section tifi@estated-inancial Informatio® o n 248 af this Draft

Red Herring Prospectus. Our 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 wite 8EBI ICDR Regulations. For further information, please see the section titled
fiRestated=inancial Informatio® o0 n 248af this Draft Red Herring Prospectus.

I n this Draft Red Herring Prospectus, any discrepanc
|l isted are due to rounding off. Al figures in dec
percentage figdedsohfiveobtwa deanmal pl aces. I n cer
change of such numbers may not conform exactly to t
column or row in certain tahallesf ingauyr en ogti vean ff oorrm tehxa
addition, any f i gpuaretsy sionud wsetdr yf rsoamu rtcheisr dmay be roun
points to conform to their respective sources.
There are significant differences between I ndian G/
attempted to quantify their impact on the financi al
regarding such dpédaéderencebea@dmpaerydsifmi nanci al dat
information included in this Draft Red Herring Pro
dependent on the readers | evel oafn df apmmialcitaircietsy, wintdhi
Companies Act and SEBI | CDR Regul ati ons. Any rel i al
policies and | aws on the financi al di sclosures pres
Thersigneficant differences between I ndian GAAP, I n
providenailiation of its financial statements with
attempted to expl ain tthheoisre idnmpfafcetr eonnc etsh eb hfiignuadnncti ffatly F
Herring Prospectus and it is urged that you consul't
on our financial dat a.

Our Companyés Financi al Year commences on April 1 o
March 31 of that <calendar year. Accordingly, al l re
month period commetinite nigmmed Aptrélly 1lpoeceding cal endar
particular calendar year. Reference in this Draft f

18



Financi al Year is to the 12 months ended on March :
ot herwise, or the context Nyefunrebhi st DPeafvt sRedaHEerr
to a calendar year.

The Restated Financi al I nformation of our Company,
l'iabilities, the Restated Statement of prcefvietn awodtlh
period ended FebrFuanrayn c28a,l 2Y0e2ah sa nednMgeide hd 63218ika c b h 3 1,
312022 along with the summary statement of signific.
and notes thereto prepared in teompaofeshActrequheeit
Regul ations and the Guidance Note on Reports in Com
amended from time to ti me.

In this Draft Red Herring Prospectus, any discrepanc
|l isted are due to rounding off. All figures in deci
percentage i gouesedavéfbeée two deci mal pl aces. How
sourced -paomythnddstry sources are rounded off to c
sources, such figures apptas asofbusoddach MRewchbeélerof
as provided in such respective sources.

Unl ess the context otherwise indiBastksFaangreperceodu

anfiManagement 6s Discussion and Analysisonf paRiManci al
ana82 respectively, of this Draft Red Herring Prospe
have been calculated on the basis of amounts deriv
accordance with IndianAcGAA®nd andsttéaiteedCoimpaacesr dan
Regul ati ons.

No#AAP Financi al Measur es

This Draft Red Herring -BAABpEtchasecicahtmeasucestand
information relating to our operations and financi a
Net Asset Val ue mert hEq Riettywr$h arme NeNetwowt h and cert ai
to our operations and fNon@AAH aMe @pgeurrfdosa tmaac e ( thamd e tr he
presented in accordan

ce with, | nd o-@SAP | mad sanr eGsA AP, €
measur ement of our financi al performance or i qui di
should not be considered in isolation or construed :
or abhher measure of financi al performance or as aft
profitability or cash flows generated by operating,
AS, I ndian GAAP, | é&E®RBpoteUaiwsd d&iAm®l aeGAAR hf inmaanci al
such other statistical information relating to our
information to be useful measures obhodiramuGAARSKI &
measures and other statistical and other informati o
be computed on the basis of any standard methodol og
notc dmparable to financi al measures and statistical

and presented by other companies and are not measur
and may not be compareablime atsar ismiplraslemwt ed by ot her

Currency and Units of Presentation

Al references to:

T ARupee(s)o6o, ARs.O0 or A o0 or Al NRO are to I ndian

T AU. S Dol | ar (shol bar 6USDé Do BwWiISted States Doll a
States of Ameri ca.

f AEuodmMO, are to Euro, the official currency of th

All the figures in this Draft Readkohtbeirmi wlyolPe ospmrlze u:
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mbers have been |tacdkanssenad | stt at @d ecstemer wins e . Certai
d Herring Prospectus, including financi al i nform
screpancies in y table between ttder dwndil ;g amnfdf .t |
deci mal s have en rounded off to two deci mal po
such numbers not confamdm(éxactlhey tsamtind thta
n c S may not conform exactly to th
r sources may be expresnagd bien
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this Draft Red Herring Prospectus, our Company h;:
n expressed in |lakhs, except where specifically
ures that mayf hmhamet bieredh paomnutryei ndustry sources a
hs in their respective sources, such figures ap]
omi nations as provided in such respective source

o — T —

® Q® —®d® >
S XQ o

In this Draft Red Herring Prospectus, unless the cor
to another gefaer /oantkd fothhee hwonrddr @ d t housand

Exchange Rates

This Dr af tPrRoesdp eHetruys ncgont ains conversion of certain
have been presented solely to comply with the SEBI
construed as a representat iveen bteheant, tolre e nc brer €Oy ean
at any particular rate or at all

The following table sets forth, for the periods ind
the Rupee and the other currencies used in this Dra
(in
Currency Exchange rate as Exchange rate as Exchange rate as Exchange rate as
on February 28, on March 31, on March 31, on March 31,
2025 2024* 2023 2022
uUsD 87.40 83.37 82.22 75.81
EURO 90.78 90.22 89.61 84.66

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

Source:www.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, ftoheeciasdsgsstursedandhromagkeut d
Prospectus has bedn tiollenddaui snterdy fReosne arrecphorReport on Re
(ALi ases FdrmraedRdMpopthe@épPadredOBY Liases For asPrRevaat eEs
Li mi(tkeidas e sO)Flokiass e sReFpoorrats has been commi ssioned an
exclusivelypboeselssshtep urheuant to an Mawamlkeare rainéd,l & 2s@ 2 4
available onwehsiwGomgpta s Faus cdlhiearsjes ~Fodeenheritr | etter
March 2@25 has accorded theirLhasebBjeBpatriteese sa nMo casn s

t heionseetntterl has also confirmed that they are tam i nde
our Company, our Directors, our Promoter, oOBRLMey Ma
The extent to which the mar keHerarnidng nRiruss pe/c tdiag ai U sre
on the readerés familiarity with and understanding

no standard data gathering methodologies in the indi
met hodol ogi es and assumptions may vary widely amonc
uncertainties and numerous assumptions and is subj

di scl 6Redki R@erttoaisn sections of this Draft Red Herri
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industry report which has been commi ssioned and pai
reliance on such information for making amohnpagtme
5®f this Draft Red Herring Prospectus. Accordingly,
informati on.

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

This Draft Red HerringProspectus contains certaififiorward-looking statements These forwardooking
statements generally can be identified by words or phrases siieimés anficipated, fiare likelyo, fibelieve,

fiexpecd, Aestimat@, fintendd, filikely tod, flobjectived, fiprojecd, fipropos®, iw i | fk @ e k Awtll cotinue,

fiwill pursued or other words or phrases of similar import. Similarly, statements that describe our strategies,
objectives, plans or goals are also forwkmoking statements. All forwarbboking statements are subject to risks,
uncertainties, expectations and assunmatimbout us that could cause actual results to differ materially from those
contemplated by the relevant forwdambking statement. All statements in this Diaétid HerringProspectus that

are not statements of historical fact constu t e -lddkingrstatenremts. All statements regarding our expected
financial conditions and results of operations, business plans and objectives, strategies and goals and prospects
are forwardlooking statements.

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

our growth and expansion, technological changes, our exposure to market risks, general economic and political
conditions in India which have an impact on its business tiewr investments, the monetary and fiscal policies

of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or
other rates or prices, the performance of the financial markets in India and glehaliges in domestic laws,
regulations and taxes and changes in competition in the industries in which we operate.

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

1.

Our inabil

ity to collect receivadblled ,r easndl td eif ra utl |
of our profit

s and affect our cash fl ows.

We derive a significant portion of oboss evEnaas:s
significant client may have an adverse effect or
and prospects.

Lack of consistency ifhacestomenus edoé Hoasimespr o
revenues, results of operations, and financi al C
We derive a significant portion of our revenues
in the number cotil depdaterselientasfect our busi nes
conditions and cash fl ows.

The number of ongoing projddtve wamdattkese hestibedc

rate may not be indicative of the mandates we Wwi
oumandekepss® execanhdowariakility in revenue, ma t
revenue from operations, cash flows, financial ¢

Our historilé¢ale mamamd egast growth ratesfmbyreaeot

performance. I f the real estate market sl ows do
ti me overruns and increased costs, which would
flow

There have beenoeompl i asdebagedbbcompliance, wit
reqguirements, including with respect to form fil
the SEBI , RBI and the BSE and there have been i
theCRunder applicable | aw.

We face significant competition within the real
brokers. This competitive |l andscape may adverse
capacity to secure neasdienvetepee mMantdlhe ecosths e
customer base.
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9. We rely on Channel Partners t
di scontinue working with us fo
the stipulated ti me.

O provide our ser
rrany reason, it

10. While we have a presence across Maharashtr a, 0L
Mumbai , with certain projects in other |l ocati o
regul ations, or the politicralgiaomd eowurd amiacd venm\sie
business, financial condition, and results of opy

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 pag83, 196 and2 8, Pespectively of this DrafRed HerringProspectus. By their nature, certain
marketrisk disclosures are only estimates and could be materially different from what actually occurs in the future.

As a result, actual gains or losses could materially differ from those that have been estimated.

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

Forwardlooking statements reflect current views as on the date of this RedftHerringProspectus and are not

a guarantee of future performance. These statements
which in turn are based on currently available information. Although we believe the assumptions upon which
these forwardooking statements are based are reasonable, any of these assumptions could prove to be inaccurate,
and the forwardooking statements based on these assumptions coufttdreect. Neither our Company, our
Promoter, our Directors, the BRLM nor any of their respective affiliates have any obligation to update or otherwise
revise any statements reflecting circumstances arising after the date hereof or to reflect the ecotirrenc
underlying events, even if the underlying assumptions do not come to fruition.

In accordance with the SEBI ICDR Regulations, our Company, the Promoter and the BRLM will ensure that the
Bidders in India are informed of material developments until the time of the grant of listing and trading permission
by the Stock Exchange for the Btyushares pursuant to the Issue.

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

The foll owisngmmar v @fentehm@alterms of the |Issue and i s
a summary of al | the disclosures in this Draft Red
investors. This summary sérmdlids beu aleiafdi @ ch icronijtus cdn |
information appearing el sewhere i nRitshki sF alcrtaofrts oR e dfi TH
ACapital Structureo, AObjects of the Ressaéeadndil ald u
I nformationo, AOQutstanding Litigationamibds Maitgtri ath
Equity Shares Rel adfds o edroats i pd@uigheXs9%e51 R,210,8e,128,8 3&5n d

375 respectively of this Draft Red Herring Prospectu

a) SummarBu soifness

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

Kolhapur We provide solutions including decisions o
delivery of the products to the end customers. T
and is rapidly expandi ngi nigtusi sfho ootuprrsienltveensa btIMeraobua
pl atformamthaessproject onboarding, customer en
dadai ven insights and digital tool s, our Compan
real estate developer partners.

For furtpkeeasetneéef efOwrhaPpuceirnpisdghd etdhi s Dr aft Re
Prospectus

b) 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 aorfd wdororkearr €0 fa Rtdh €
empl oyeeevefmahdaab firms. Small players keep on
consolidating their position. They together cons
the 3 metros.

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

Promoter Group, pl e@se Pebdtmot €0 ahd phe@dict he @r @
Draft Red Herring Prospectus.

d) |l ssue Size
| ss$We | sswet ©F, 6 EqQM0Q@y Shares odadthcfeo
a price of [ 6] pemreEdwim wfShdnrogd
aggregating to [ 6] | akhs.
Out of which
Mar k et Elguity Shares oéadhcewhplajdpe oiud

sh at a price of [ 6] per

[ ©
Reservati (fo a
Eq y Share) aggregating to [ ¢

Net | ssue 0] Equity Shar eseaocfh ffauc@ wv faplanied

Publ i c for cash at a price of [ 6] per
Equity Share) aggregating to [

(1) The I ssue has beamr sawtnhortiozeadkshy udironBpearssed at its mee

|l ssue has been authorized by our Shareholders pursuant to a
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e)

f)

The price band will be decided by our Company i

in all editions of the English national newspape
|l anguage newspaper, @adcH ewistth 2wi(devoq i rwoou lka tnigo nd, e
opening date with the relevant financi al rati os

made availSNH epltaot ftorem o BSBSENE i mietfeedr r 8tdo ctko a's
Excrhgde) f or the purpose off wrptlberdi chegt ainl ¢ hkeii md Iwe b
firTer ms ofdo tome3pl@get i s Draft Red Herring Prospect

For furt hearThdketl asislue,0 Hadeasidluses uSet r Rumcot cubdege 233 5
of this Draft Red Herring Prospectus.
Objects of the | ssue

The fund requirements for each of the Objects of

Theetails of the proceeds of the | ssue are summa
(~ i n | akhe:e
Object s Amount
Gross proceeds of the I ssue Up [too]
Less: Estimated | ssue related e [ 0]
Net Proceeds of the I ssue ( Net [ 0]
*To be fidatéesmdnapbaoan of the | ssue Price and updated in thi
Utilisation of the Net Proceeds
OQur Company proposes to utilise the Net Proceeds
(~ i n | akhe:e
Sr . NObjects Amount
1. To meet-ttehen wWomdgi ng capita 3,650. 01
2. Funding i nvesfttmeaate iideve
. 630.00
technol ogi cal pl atform
3. Repayment , in full or in p 500. 00
our Company
4 ., GeneCoalporate Purposes [ 6]
Tot al [ &]
# Td imelpoesreddet er mination of the | ssue Price and updated in
* The amount wutilised for genk%adf ctoheoGrad £s pRoPdcs@®d®D sfhrad rh

| akvhsi chdweaeveri s

For furthe@bijdedtas |asf,omskpddia huies Draft Red Herring
AggregaltsesuFrer esharehol ding of our Promoter and Pr.
As on date of this Draft RedsKHairerishmg@grRhod ge atgu o,
and Promoter Group, -lasss uaeu ppeaEiqdant ag&8haf et bapiPrt al

set out bel ow:

Sr.  Name of the Shareholder Number of Equity = Percentage of the Percentage of the

No. Shares Pre-Issue Equity  PostIssue Equity

Share capital Share capital (%)
(%)

Promoter

1. Puspamitra Das 71,77,216 51.87 [ ©

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
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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 (%)
(%)
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 [ ©
g) Sharehol ding of Promoter [/ Promoter Group and Ad
as at all otment:
Sr. Pre-Issue shareholding as at the date of  PostIssue shareholding as at Allotmer®
No. DRHP®
Shareholders Number  Shar Atthe lower end of At the upper end of
of e the price the price
Equity holdi  Number Share Number Share
Shareg¢? ng of holding of holding
(in Equity (in Equity (in

%)@ Shares® %)@ Shareg$? %) @
A. Promoter

1. Puspamitra Das 71,77,216 51.87 [ © [ © [ © [ ©

B. Promoter Group

1. Suryakanta Das Nil Nil [ © [ © [ © [ ©

2. Minati Das Nil Nil [ © [ © [ © [ ©

3. Vanita Das Nil Nil [ © [ © [ © [ ©

4. Baishalini Das Nil Nil [ © [ © [ © [ ©

5. Manija Das Nil Nil [ © [ © [ © [ ©

6. Mrigank Das Nil Nil [ © [ © [ © [ ©

7. Komleeswaren Petraja Nil Nil [ © [ © [ © [ ©
Bushanam Anandraj

8. Lalitha Anandaraj Nil Nil [ © [ © [ © [ ©
Rajagopal

9. Navin Kumar Anandraj Nil Nil [ © [ © [ © [ ©

10. PMD Venture Pvt Ltd Nil Nil [ O [ © [ O [ O

11. VPP Universal LLP Nil Nil [ O [ © [ O [ O

C. Additional Top 10 Shareholders

1. Shisan Consulting LLP 30,38982 21.96 [ © [ © [ © [ ©

2. Ashmavir Financial 6,77852  4.90 [ © [ © [ © [ ©
Consultants Private
Limited

3. Purvesh Mukeshkumar 550400  3.98 [ © [ © [ © [ ©
Shah

4. Mahavir Lalchand 461218 3.33 [ © [ © [ © [ ©
Mehta(HUF)

5. Nitin Vijay Pardeshi 252840 1.83 [ © [ © [ © [ O

6. Vishal Vasantrao 2,33060 1.68 [ © [ © [ O [ O
Kokadwar

7. Harsha Sanjay Siroya 2,23600 1.62 [ © [ © [ © [ ©
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h’)

Sr. Pre-Issue shareholding as at the date of ~ PostlIssue shareholding as at Allotmerit)
No. DRHPW

Shareholders Number  Shar Atthe lower end of At the upper end of
of e the price the price
Equity holdi  Number Share Number Share
Share¢? ng of holding of holding
(in Equity (in Equity (in
%)@ Shares® %)@ Share$? %) @
8. Tradelink Exim India  1,93500 1.40 [ © [ © [ © [ ©
Private Limited
9. Shreya Nishil Marfatia 1,07,500 0.78 [ © [ © [ © [ ©
10. Pixel Captech LLP 96,320 0.70 [ O [ © [ O [ O
()To be updated at the time of filing the Red He
(2)Includes all options that have been exercised
Sharexilsying sharehol detrssaétandtpei datbaond &
date of Prospectus.
(3)Based on the Issue price of 7 [06] and subject t
Summary of Financial Statements
A summary of the financi al information of our C
I nformation is as foll ows:
(" in | akhs, except rati
Particul ar s Februe¢March March Mar ch
28, 2 20214 2023 2022
Equity share capi 1, 383 12.9 12.9¢ 12. 9¢
AdjuNetedwadrth 4,945 2,691 2,031 504. 9
Tot al revenue (in 7,353 5,944 7,055 3,018
Profit/ (Ildss) aft 1,323 669.: 1,529 37@. 2
BasHacr ni ngs(3per S 9.57 5.909 13.7¢C 3.32
Di | [Etagchi ngs(Bper 9.57 5.48 12.5¢ 3.03
Net Asset value p 35.7¢ 24.1 18. 1¢ 4 .52
04)
Tot al borrowings 1,398 231.: 361.0 294.5
mat ur it iteesr no fb olrorn
Return on( %Pt Wor 34.66 28.3t 120.6 130.5
Return on Ca(%)tal 48.51 38.6:2z 171.7 182

*not annualized
A"The EPS and NAW opnepru tEeqdu i atbyo vSeh aarree deri ved aftiesswediing tthe r
oB51 Ferbruary 21, 2025

Not es:

1) Adj uNéetedworth means the -apgségaetecapgital oBhntthal pardserves
securities premium account and debit or credit bBhlbance
of tuhmau | aa cead |l osses, deferred expenditure and mi scel
sheet, but does not include redebees uce e atdadvmpbtaitcoko forfa eerre
depreci atail gra mand oam

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

3) Earnings per share are coBbhpuniengs npaccbShadaeaceasvi amedSed@).

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

5) Return on Net worth is calculated as Restated profit aft
average net worth, where average net worth is calcul ated
yearclomsging adjusted net worth of the previous fiscal y e e
consolidated financi al statements

6) Return on Capital Employed is calculated as Earnings Bef ol
Capital Employed is calcoabapted|l bgmplioyedngf sumeoturct esti nf
empl oyed of the previous fiscal year by 2. Capi-ftearim empl o
Borrowings. Capital Empl oyed of fERYhanOc21lali ss ttaa keeme nftrsom aud

The financials statements of t he Cwwp.ajnys.tacg.ec @.via
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i)

k')

Qualifications of the Auditors whichCdmsel indoat ehc
Financi al St atement s

There are no qualifications included by the St at
no qualifications of the Statutory Auditors wh
Consolidated Financi al I nformation.

Summary of Outstanding Litigation

A summary of outstanding |itigation proceedings
and our y®Ssabemdilme date of this Draft Red Herring

(T in Lakhs)
Name of Ent Cr i mi Ta x Statu Mater Aggrega
ProceeProcece or Civi amount i
Regul eLitig
Procece

Company
By our Company Ni l Ni | Ni | Ni I N i
Against our Cc Ni | Ni | Ni | Ni | N i
Directors (C
Promoter)
By Durector 1 Ni | Ni | Ni | 7 .0¢
Against our Di 2% Ni l Ni l Ni l 1, 39
Promoter
By our Promote Ni | Ni | Ni | Ni | N i
Against our Pr Ni | Ni | 1 Ni | 5 0
Subsiydi ar
By our YWubsidi Ni |l Ni l Ni | Ni | Ni
Against owr St Ni |l Ni | Ni | Ni | N i
Group Compani e
By our Group ( Ni |l Ni | Ni | Ni | Ni
Against our Gr Ni I Ni l Ni l Ni I N i
Not es:

*We were unable to retrieve the case paperdédphpoickhot @ah Mahi A8

The summary and oul3&%a®didilngk AmoantofofMarlch 31, 2025, are bas
Limited their |l etter. Recover ynmer ode edirn gl sn dveepreeh dedknste h@Aivrietcit a
Oakf the outcome of the ongoing case results in any adver s:q
vacate his directorship in our Company.

For further details pomcteleea iCugttsssttaseddii nmipg U iittii ggaattiio
Devel opmem2@a@fget hi s Draft Red Herring Prospectus

Ri sk Factors

For furtheRi dkethdaots@pPpdggee hd Draft Red Herring Prc

Summary of Contingent Liabilities
The details of our contingent Iiabilities as at
(T in | akhs
Particulars As at Februa As Matrch 20D

l ncome Tax Demal 212.18 -
Per for mance ban
Cor pgruatreant ees

Tot al 212. 18 -
*Ohe I ncome tax demand order has -1s,u bMuenghuaein t v iyd eb etelme ic
| TBA/ COM/ R/5Y71/02Z/A2046 0075(1) dated 24 March 2025, prior

28



m)

Fodetail s on cont iMRgetndt eldi abii h a nidcNeostR6 - IRefed ramatdi o
Commi t ment and ConbinPgdiyki i ®biafitt Resd Herring Pr

Summary of Related Party Transactions

A summary of the related party transactions for
financial years ended March 31, 2024i,ReNMartcend 3Pla,r t
Di sclosures read with theeIEBIr olnCOhR rRReslt attiean o
I nformation is set out bel ow:

| .Transactiowyedeueriimngl t he

(Minlak hs)
Name of the Nature of For eleven  For the year Forthe year  For the
Related Party Transaction months period ended ended year ended
ended March 31, March 31, March 31,
February 28, 2024 2023 2022
2025
Unsecured loar 92.20 27.00 56.75 175.16
taken
Unsecured loar 119.20 145.91 24.00 68.19
repaid
Interest Paid or 2.13 4.75 14.72 17.82
Puspamitra Das unsecured loan
Security deposit 17.65 - - -
paid for office
Office rent paid 11.77 - - -
Remuneration tc 165.00 180.00 120.00 100.00
directors
Unsecured loar - - 2.75 11.50
taken
Unsecured loar - 2.75 - 11.50
repaid
RahulPande Interest paid on - - 0.15 0.40
Unsecured loan
Remuneration tc - 88.00 120.00 100.00
directors
Vishal Professionatees 68.65 - - -
Kokadwar Director  sitting 0.75 - - -
fees
Justo Infotech :jnter _ g:orporate 14.72 26.27 22.50 -
Labs Private ep05|tg|ven_
- Interest on inter 5.57 417 0.29 -
Limited :
corporate deposits
Unsecured loar 300.00 - - -
taken
Unsecured loar 300.00 - - -
Shisan repaid
Consulting LLP Interest paid on 7.81 - - -
unsecured loan
Equity Shares 750.02 - - -
issued
Arbour Unsecured loar 150.00 - - -
Alternate taken
Advisors Unsecured loar 150.00 - - -

Private Limited repaid
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Name of the Nature of For eleven  For the year Forthe year For the
Related Party Transaction months period ended ended year ended
ended March 31, March 31, March 31,
February 28, 2024 2023 2022
2025
Interest paid on 10.57 - - -
unsecured loan
Unsecured Loar 0.75 - - -
Processing Fees
Debenture  Issue 37.50 - - -
Charges
Annual 7.17 - - -
Maintenance Fee:
Unsecured loar 40.00 - - -
taken
PMD Venture  Unsecured loar 40.00 - - -
Private Limited repaid
Interest paid on 1.05 - - -
Unsecured loan
Ashmavir Equity Shares 249.99 - - -
Financial issued
Consultants
Private Limited
Milind Keshav  Director  sitting 0.50 - - -
Oak fees
Parool Anoop Director  sitting 0.50 - - -
Seth fees
Chirag Prasanne Director sitting 0.75 - - -
Mehta fees
Priyesh Director  sitting 0.75 - - -
Dineshchandra fees
Chheda
Dinesh Dolar Salaries & 4.68 - - -
allowances
Jyoti Bala Soni  Salaries & 0.25 - - -
allowances
I . Balances at the end of year [/ period:
(7 n |
Name of the Nature of Transaction As at As at As at As at
Related Party February March 31, March 31, March 31,
28, 2025 2024 2023 2022
Puspamitra Das  Securitydepositsgiven 17.65 - - -
Unsecuredoanpayable - 27.00 145.91 113.16
Vishal Kokadwar Professional fees 4.54
payable
Justo Infotech Inter corporate deposit  63.50 53.10 22.79
Labs Private receivable
Limited
Arbour  Alternatt Expensegayable 16.20 - - -
Advisors  Privat
Limited
PMD Venture Interest on loan payabl 1.05 - - -
Private Limited
Rahul Pande Unsecuredoan Payable - - 2.75
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n)

0)

p)

aq)

s)

For further details of MRestrnebdt Ednpabbpeéeitb@8hsa
Restated Rel at ed Pm2i@@&f edrhearfssta cRteidomHser ri ng Pr ospe:!

Financing arrangements

There have been no financing arrangements wheret
our Directors and their relatives (as defined ir
any othersepgarrddn esf of our Company (other than
financing entity) during the period of six month

Wei ghted average price at which the Equity Shar
preceding the date of this Draft Red Herring Pro

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

1. Puspamitra 71,16, 250* 2.82*
* As certified by M/ s. SMMP and Company, @ilparn,26B8&d Account al

Average Cost of Acquisition of Equity Shares by

Sr Name of Pro No. of EqQuiAver ageac@®uitsio

No hel d Equity(iShark¥

1. Puspamitra Da 71, 77,21 24 6

* As certified by M/ s. SMMP and Company, Q@lpar,tl e235 . Account ai
Note: The average cost f acquisition of Equity Shares by o
paid by them to acquire and Shares allotted to theant iaenredu
is divided by net quantity of shares acquired.

ci fi

Weighted average <cost of acquisition of spec
this L

mont hs and one year i mmediately preceding

Period Weighted , Cap Price iRange of a
Cost of Acthe Weighteprice: L oiw

(i nd# ) Cost of AciHighest Pr
Last one vy 55.51 [ 0] Ni-T, 800.
Last eight 55.52 [ 0] Ni-I7, 800.
Last three 55. 40 [ 0] Ni-I7, 800.
*As certified by M/s SMMP and Company ChAaprrti,eIrE&]OZ&ccountant
# adj uBaruws fBEquity Shares issued in the ratio of 85:1 on Fet
N to be updated upon finalization of the Price Band
Priel PO Pl acement
Our Company does not contemplate any issuance o0
Draft Red Herring Prospectus until the Ilisting o

|l ssuances of Equity Shareosnmaderiani oimeolt aetr ohar

Dat e Nature | ssu NumberFac Nature Benef.i
alloti allotrprice Equitval consideaccrued
Equit Share ( ) Company
Share allot any
June 4 Conver 1,500 12,09¢10 N. A. Saving
of i nter est
debehi
FebruaBonus N. A 1,36, 1310 N. A Capital:@
2025 Shalf’ks of Resel

(1) Al'l ot ment of 12,096 Equedgh Shawrway odf facrerven
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t)

u)

Sr Na me Number of Equi
1. Puspamitra Das 9,0
2. Rahul Pande 3,0
Tot al 12, (
(2) Al'l ot ment of 1,36, 76, 245 -&xgah tlyy Sway esf olf orf wa:
ratio of 85:1
Sr . Na me Number of Equ
1. Puspamitra Das 70, 93
2. Shisan Consulting LL 30, 03
3. Ashmavir Financi al C 6, 69
4 . Purvesh Mukeshkumar 5,414
5 Mahavir Lalchand Meh 4,55
6 Nitin Vijay Pardeshi 2,49
7 Vi sMamadantrao Kokadwal 2,30
8 Harsha Sanjay Siroya 2,21
9 Tradelink Exim India 1,91
10 Shreya Nishil Mar f at 1,06
11 Pi xel Captech LLP 95, ¢
12 Shakti N Aror a 76, !
13 Ramesh M Parekh (HUF 76, !
14 Kapil kumar Navratanm 59, !
15 Rajesh Manohar Shind 55, ¢
16 Ri shi Rajiv Dhandi a 55, ¢
17 Rosin Realty LLP 55, ¢
18 Adarsh Rent A Car Pr 51, (
19 Arbour Alternate Adv 34, (
20 Hardi k Udaykumar Mal 29, °
21 Mamta Chatur moht a 27, ¢t
22 Devang Rohit Shah 25, !
23 Ti mes Tradelink Priwv 25, !
24 Baj aj Mahesh Shri kan 21, ¢
25 Neha Shakti Arora 21, ¢
26 Ur vi Sagar Nakum 21, ¢
27 Sanjay Ramesh Bhagat 21, ¢
28 Sahi |l Prakash Shah 17, (
29 Khushbu Rajendra Aga 17, (
30 Tushar Mafatl al Shah 17, (
31 Vignesh Poojari 17, (
32 Devang Rajni kant Meh 17, (
33 Dhwani Subhash Pal an 17, (
34 Di pa Subhash Pal an 17, (
35 Bhavnesh Khimraij Me h 12, °
36 Sanjay Narayan Maha|j 12,
37 Sanjaykumar Rambhai 8,5
38 Ankit Manoj Gol a 4, 2
39 Aashish Kishor Aj mer 1,1
Tot al 1, 36,
Ou€ompany did not undertake any spilt/consolidat
date of this Drafit Red Herring Prospectus
As on the date of this Draft Red Herring Prospec
complying with any provisions of securities | aws
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SECTION Il T RISK FACTORS

ment in Equity Shares involves a i g
n b e
the Equity Shares. The risks de i be
our business, resul ts oDr aofpterRiegd oHhesr r
e risks described below are not the o
te or I ndia and other regions we oper
currently deemed i mmateri al ri sks, I
financi al results may be adversely a
i nvestoor ¢ omay e¢xpearTiden d d epgaanrcti ina/le ahche
of risks concerned, wherever quantifia
effects of certainyribBsemanygt bbeamqgdai:
sk factors.

a more detailed understanding of our busi
conj um@uri oBwghli n éhe g threyda@vida wiagwsmeDntscussi o
is of Financial ACong¢h@Eaddn2BRdr KRepedctisvely(
r financi al and statistical i nformation
decision, prospective investors must rel
e terms of the Offer including the merits
advisors about specific implications on vy

investors should pay particular attenti
d is subject to a | egal and regul atory e
ries. This Draft Red ol&n migngtRtemeadtsud h
i ntuilgass. mawr dadtfreal frreosm t H ook i aamgt isd iafg etmed
ertain factors, including the consider at
S . For AR ourrvlhoedrk i diegt aSiolast, pZndgaiidhsi s Dr af t Red

herwise indicated, the industry and mar ket
ry REpbateoMaRéatieat tddMatcly 03, 2025 prepart
ti iPg iamd eRiLE el @mcBdsp wa ® appointed pursuant

meer eh®er2d@24nto with our CompahyaB®sasommi
r the purposes of confirming our wunderstan

opyLioadBetsReport shall be avail abl evwovn | tuls.e¢ oEvedpes gitine

ot herwise specified, financial, operati ohiadses nd

S
orResport
a

|l endar

and presented herein for any given year p¢
year.

MATERI ALI TY

T

1.

h e Ri sk
consider e
i Some
i Some
i Some
i Some
NTERNAL
Our i
redud

Factors have been determined on the basis
d to determine the materiality:

events may have material impact quantitativ
events may have material impact qualitative
events may not be materiality individually
events may not be materi al at present but n

RI SK FACTORS

nabol i éegt toecei vabl es, and defoalldt ¥ eiswml| pay
toiuan profits and affect our cash fl ows.
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We receive commission f eeosurf ocrl iienetedn teolseiicetsgg sdd we
i nstal ments. Our business depends on ourfabilit
services provided under our mandates. Whil e we
experience delays in colleatéeéonnabl ¢ossepaynus he
we maintain an allowance for doubtful recei vabl
trends and other available information, there i s

Wh
fo
yo
re

I re have bédem mthmmetl evieal i bdde S
i nanci al years ended March 31, 2
we wi || notf uhave.amhebadbd
e e

s and provision for bad d

e the
the f
t ha
a

oc =S —
< o=

t
ei bl
Particul For emewt Finarweiaa Financ i

period e ended 2 Yeeaernde Y
February 2023 e
2

0
Gross wvalu 5,524.6 3,235.t 2,935. 1,0
recei vabl ec

Provi

/ Ba - 76. 44 61.68 -
en off
val ue

Ss

Debt s
ittt
t
ceivabl ec

5,524.6 3,159.C 2,874. 1,002

f we are unable to collect client receivabl es o
t could have a materi al adverse effect on our
perations.

use of the nature o
i fvradbm etsheemey are unab
us | i mit ou deb

us]
[¢)
(@]

ur industry, we may r e
e to make cash paymeni
s and receive saleabl e

_‘
(¢
-0

e a significant portion of our revenues
t client may have an adverse &effect

n
s, and prospects.
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i e
i a
i n

o
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o o0<
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-
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business is highly dependent on a few key
ificantly Wmphetweubekiegeauebat our relation
time, and many of our clients have conferre
peated orders, our rbedasaetdranfschgibp , wiotulr auri emlt
ase awarding new projects to ustiwhicMWeexpo
r intoefor mgreeomegts with our clients, as o
ear view of their future projects. We rely on
ojects angdorfyi naercviad esadtvhat we untdeerrmt ackcent rTahcet
Aggecmnt ractual exclusivity with respect to our
allenge to our ability to conhemmer es,ertvihhegntih
ndahaeéentwdrt h ouwarcilesenftrsom period to period, W
sults of operations, and cash flows to fluctua
the future.

o
<
[¢)

n
r
r
C
e
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— =30 T oM™
SO0~ —3 03>

h

retke®@en months period émdedi Bébyeary42avmd2ciha b c
2023, andpWwMarrcdav Srig e@fordpom ftiop (5) andastop t

Fo
31,
foll ows:
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Partic For the Financi al Financia Financi al
mont h pe March 31, ended Mar March 31,
ended Febi 2023
2025
Amoun % o Amour % of Amour % o Amoun % of
reve rever reve rever
Revenue
top one 1,18116.1 578.! 9.74 597. 8.48 428.114. 1
clients
Revenue
top fiv2,59435.3 2,08435.1:'2,32€¢€33.0 1,62(53. 7!
clients
Revenue
top ter 3,58548.8 3,26354.9 3,50¢49.8 2,33 77.3"
clients
Not ear&eunable to disclose the names of individual clients

For furthe®@urdeB s ibmeldsbiget hii s Draft Red Herring F

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

Lack of consistency i nbaaued ometrwsr e ucef thou g$ihree 93 ome
revenues, results of operations, and financi al C
Our Dbusi nebsass eids, panod etchte sameedeeplapemgmpyonect
basi s, which may result in gaps and intervals b
and top 10 clients wild/l keep changtimagr i ad db a ii s.
We do not ent etrerimmtag rfeoernmmeant sl owmigt h our <clients,
not have a clear view of their future projects.
mandate projects andi désmabhbatal wadwindenry ake. Wh
relationship with oatri méj eand masy befenobuidchi envt
of a preferred project partner on us, irestus tiag
projpactd Accordingly, our clients may choose to
us to a significant risk oft eclm emt dbatgtcrmsttiosmnc.t uTah
exclusivity with respect to our business arrang:e
to continue serving these cliemasndiamheshenfaetur al
wi t h ouvrarcileisenftrsom period to perioddt{tswbhfcbpérattct
cash flows to fluctuate in the past. We expect t
Our business is dependent on our continuing rel:
and our ability to deliver on their orders. Ther
business with us ihlyhactaeptuabl enteommenpci at al
valued relationships with certain clients in the
our past clients or newly acquired chéeehtsumwel | C
reliance on a select group of clients may al so c
may i mpact our profit margins and financi al per f
We derive a significant portion of our revenues
reduction in the mwmbdadr adfverespdayt adlfieent sour bus
financi al conditions and cash fl ows.

We believe that our focus on completing projects
of our clients has helped us build strong relati
industry in which wé¢oopeponatéeéeonWeofdeonirve evxemue f
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and financi al advisory services. Setf drortthhe bell eV
month period ended February 28, 2025 and financi
31, 202 2:
(T in | akhs
Partic For the Financi a Financial Financi al
ended Fe ended Mar ended Mar March 31,
2 8, 202 20214 2023
Amour % o Amour % of Amour % of Amoun % of
reve reve.l reveit reven

Revenu 3,37 45.¢1,69 28.51,40 20.0 1,05t 35.0
from r

custom

Revenu 3,5948. ¢4, 06 68.45,61 79.6 1,96: 64.9
from

ti me

custom

Financ 378. 5.1 177. 2.9¢ 22.¢ 0.32 0 0.00
Advi so

Busi ne

Tot al 7,34100. 5,93100. 7,04 100. 3,01¢100. C
Revenu

from

Operat

we do not -thearwvm amryandgaemeaart sl omrg agr eement
ed addi i onal projects from sever al of ou
Th i

t

c O C

t
ry. is is due texeaut r\Vdeh ahsakvioeh lshéi ispp oma ncaag e
pect

o continue depending, on suchhe epea
f any o
i
I

n ooono

f t hoeisnec lcu diienngt st hfeo rt earnnyi nraetaisoorn of e
t requi r esnheenett ,a sd ipsepru ttehse, taedrvmer se changes
ptcy, i qgunécidalkt i boardoahi ps hercliamges in thei
ir corpdmayt ehasveuat materi al adverse effect o
i al condition, and cash fOowwsBwEsrectuonhe
&®®f this Draft Red Herring Prospectus.

QT ® OO0 >SS0S
CD®O X *+< =T

@ > o>
)
>
o

umber of ongoing projectsvewemandat exebius £d
wth rate may not be indicative of the mandat
tion of our eredat memmewm@meskabusityg in reven
se impact our revenue from operations, cast

L DQ - T oo T T o

o X =~
< ®O
(@]
c

ng of our mandate inventories involves var
nbudlrigpemumexpected manpower attrition, unan
S ti me anpolciotsitc aolv eirgumness, greewgul at ory <cha
fore, we may not always be able to sell ou.
f any disruptiaoavenwhbiri esseldumad®othiad anatad
di sruptions, fire, expl osion, or any si
i sruptions in or around the jurisdictions
s may be adJvarysel ynoafi ffd cctagd d .o nBr d jne d th ed & c C
me to ti me, due to delay in payments by
s, regulatory del ays, need for chamge in
In view of the above, projects can r ema
to the nature of the project and the t
s in project progress for any reason c
t

Oo0OO0O< =000 —

<T TO0OT T OsSD®TOT W
Q- TO T T T o< ITOT< 90

Del ays in the selling of projects results in cos
i mpacting our revenue recognition and exposing
an adverse impact w@mdduri omevaeirdu e,a sfthi fd movisal We m
and enhance our manpower capabilities within the
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at al | ti mes.

Our historilciavle mmaannddaatteegsa st gr owt h rates may not

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

Oulri ve maepréeéesnt the sad gimbdeert teorvyal aufe rod al estat
been secured as exclusive maxnaladimese ettoorlye vaX aicut
particular date is calculated on the basis of th
such date reduced by the value of inventory alr.
calcul ate and@GrpesesdMetr clGaMMd)i seolVal uef ¢Mmati on ma
manner in which such informatéoncompanilewu, at ed]|
competitors. The GMV information included in ¢t
however is certifiedvM/ by SUWMMPStaaatdu tGornyp amwd i tGhrar
pursuant to their ceanhdfdoasendbatadcApsiali BO, i AC
Our GMV should not be considered in isolation or
Qur revenue may be materially i mpacted ilfi vehe t

mandaotfesour Company exceeds ltihive mamdmaecsugl des hi
February 28, 2025, March 31, 2024, March 31, 2072

The details of our |ive imamdkatfed laoswsan February
Summary of |ive mandates as
Gr oss wall e
Name e No of PNouﬁift;(ﬁgkhF i nventor
( in | al
Pune 19 1,548 15. 7 123, 345. ¢
Mu mb a i 14 1,306 9. 86 183, 497. ¢
Nashi k 2 265 2.88 17,614. 2
Tot al 35 3,119 28. 4 324, 458 . C
* As certified by M/'s. SMMP and Company, Chartered Ac
2025.
Further, the Company si gnedbO0t9 rsnalsehaebelte fuowittddi vree
carpet .¥r0ed®dqkfAis5 with potenti al GMV of 74, 830.
date of this Draft Red Herring Prospectus.

We cannot guarantee that the projected revenues
on time or result in profits

The number of mandates we halvieve ema&ndaoes nhitdteo
growth rate may not be indicative of the number
growth rate. If there is a slowdown in the real
t he vel ocistuy hofans elvesn.t ,l mur cost will increase d
affect our revenues, profitability and cash fl ov
There have been nv@menpl hanadsleamyndifmrcompliance,
regulatory requirementsfiilnolggsdiamg winth maespact L
Act , and with the SEBI , RBI and the BSE and t he
filing made with the RoC under applicable | aw.

There have been certain instances of secretarial
del ay in filiinlg2 offor(ir)egruolram ixlaR i on of the addit
Shah, Amita Manek, P rdiayneds hr elsii ngensaht ci hoann dorfa B8hhahvee s h
in respect of d&pmpanyg; atcBp) €Bobwmht NEi ng of t he
(v) Fofdm f0C filing of finan8i d&br st emeBens; ofvi
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Shares pursuant to the conversion of 15&0 f@oampu!
increase of Authorized Share Capi-T aflorf rfoim i r2g Co fo

statements; 1i(1x4 fFoorr mc hvbGifhga tnigo nt hoef dReussipgami t ra Da
Managing Director. Wi th respect to such issues
forms along with the payment of a |l ate filing fe

Addi tionall

rai

Ac

To

t hese

1.

We
Co
be
t h

Fu
co
Co
ad

t

S

our Company has encouBteekbdtedet o
nds through Private Placement, con
ther mor e, o ucrat Coomp amoyn elya si nn ocat skeeppa

ya
ng of f
F

u
2013. u

r
|l eadi ng -ccoomptlhieanncoen under Section 42(6) of the Co

addrecosmphiienecen wi th Section 42(4) and Secti
Company submitted a c App®a2mOdRi5ng teop ptlhiec aRe @ins torna
Maharashtra Rot€) Mumthaise (fapplications, along wit
compounding of of fences puni shGubriree nundier tthtree c®a
appl iicmagndinng adjudication with the RoC/ Regional

h

instances are summarized in the tables bel

The detail of sai dhombmpt mant ewwiihnhrt&sbpuelcabrntfdo
are given hereunder:

No Date of Dat e Dat e Amoun SRN ¢ Dat e
of share All ot func raise Form Ffiling
i ssuance utili throu of alll
Private all otm
Equity
1 August 1< August Augus 100001¢AB0O0O017 August
2024 2024 2024

The details of the snaciad mpllli @atnrmentwiwht tBaekce s e
format are given hereunder:

a

mp a
en
at

rth
nce
mp a
ver

n =0

Q —+

—

- Q

oo

No . Details of the part Date of Sha
approval

|l ssuance of 83,000 eqtJuly 06, 2019

eathrough private pl ac«

| ssuance of 47, 46-2aedl Apr i | 29, 202

30,500 CCDeathroug®O0pi

pl acement

| ssuance ofSHar &8t FErqa July 2, 2021

pl acement of 275 eact

|l ssuanc2® &ffjul8y9SharesAugust 14, 20

pl acementeadh 5283/
ve al so obtai Medid dF&aRm2idazkbepwBoCio Pdatctedsi ng
ny Searethatesn to the said discrepancies ¢
taken on our Company for the abovementi one:
no such regulatory action wil!/ be taken in
er, we cannot-camplianges what wocthocomr in
rned authorities impose monetary penalties
ny or its directsoarnse/,ofofuirc elrussiime srselaand ofni nta
sely affected.
ce significant competition within the real
brokers. This competitive | andscape may a
apacity to secure reew nmatnhdea tceoss,t sa sa sweolcli aa <
mer base.
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10.

We
vV a
co
ma
ef
co
st
to
an
co
mo
h a
re

Sao—~aosc a—
OO0V T

- oT® MO0 >
DY —SXC TS

31

face compeoili g dadmiosnpd bimt «key such as Anarock, X
rious smaller real estate mandate service pro
mpetitors offering similar services. -r@ilvaamrdth
ndate service providgee sandhewommetrantwbst mays .emt
fectively with current or future competitors,
mpetitors6 management teams may possess (great
mate, potentially |l eading to their greater suc
mar k e ng and human resources as competitors
d expa their busimedssmarkeotigly eependc e ugeswt
mpetit s to expend financial and other resour
re agg ssively. Our inability to adequgtely &
ve a n ati I adverse eff
sults p

ve i mpact and materia
erations.

oOm®m—~T OS5
Qa0 - o

S
t
0

rely on Channel Partners to provide our ser \
scontinue fwor kamy medadfoms it can adversely i mp
e stipulated ti me

€o mpan
stributo
rtners r
vel opers
I
S
f

heavily on i Ppar eywarereg Ic e p Pl tary e
d retail eraset Nosmdme RielirediDanye 12 8,
red on our JustoVerse applicati
e
i

— <

channel partners can result i
ancehtladuersé@éhysatif ecupbuo abi
equently impacting our revenue
tly can significantly impact it s

eir col
vel oper
t wor k e

rtner net wor k

n our channel pa
nd growth. Addit

our revenues a
u thedimdusuty, tpotagdntriaaclt| yn emwa ke
g ones. I f devel opers delay payments or f
iencies, increased administrativaemdbge.,den
which could have a materi al adverse eff e
there is any misconduct on the part of
sentation taocionstaommetbs andurcoueéputbe damaged.

T S — 0" oo
= O - W0 =
o -

—

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

il e we ha
mbai , wi t
gul ations
siness, f
started our business operations primarily in
Pune and Mumbai. As on B&MVamauryt3 8it5082 @BH,s ou't
t of 306hi8cABa Biespr e Sedht bog Ongoing Projects are
Pune afdr Mbmbai the Company signed608r mabbabt
its repoesaetnciabhgdod SarkdAass owfi t h ponde,nd3 .14 GMVa ko s
rch 01, 2025 till the date of this Draft Red F
[ t he | eupatainadn cwing a irbeuvt d onne odfr eahke Co

I i s
i ded February 28, 2025, and financial ye

I g
r n

N O O
oas
N S

, 2
Name of Ci El even month Financi al Ye arl
February 28 31, 20214
Amount % of Amount % of
( in | reven ( i n reven.|

Pune 4, 806. 65. 48 4, 446. 74.88
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11.

Name of Ci El even month Financi al Ye at

February 28 31, 2024

Amount % of Amount % of

( in | reven ( i n reveni

Mu mbMet ropol it 2,4309. 33.23 1, 435. 24.18
Ot her than Mu 944 3 1.29Y9 55. 74 0. 94%

Tot al Revenue

estate mandat 7,340. 100.0¢t 5,938. 100.0¢

Particul ar Financi al Year Fi nancieanld eYde aN

31, 2023 31, 2022

Amount % of Amount % of

( in | reven ( i n revent

Pune 4,667.. 66.26 1,852, 61. 37

Mu mb a i Metrop 2,349. 33.36 1,166. 38.63

Ot her than Mu 27.00 0. 38¢ - 0. 00%
Tot al R e voam umea

business 7,044.1100.0 3,018. 100.0C

The details of our live manegiooes zad on Fhbr basy
| ocation is as foll ows:
Name of Summary of | ive mandates as
No PRrfoj ¢« No of s Sq F Gross wall re
uni ts (ilaakh i nventor
( in | al
Pune 19 1,548 15.7 123, 345.
Mu mb a i 14 1,306 9.86 183, 497.
Nashi k 2 265 2.88 17,614. 2
Tot al 35 3,119 28. 4 324, 458 . (
* As certifi@®nddb@ompany SMBMHPartered Accountants, pursu
2025.

While we continuously endeavour to expand our geographical presence, the concentration of our

business in the abovaentioned cities may subject us to variois&s, including but not limited to; (i)

vulnerability to change of policies, laws and regulations or the political and economic environment of
the states; (ii) interruptions on account of regional instability, adverse climatic condition or force
majeuregtc.; (i) perception by potential clients that we are a regiclesieloper 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 citiefild/we have and we further strive to diversify across

cities and reduce our concentration risk, there 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 conceskatiemray

not be able to develop our business effectively and our business operations, financial condition and

results of operation could be adversely affected.

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

As of February 28, 2025 and during financial ye:
31, 2022. we have entered into a few related p
Companies Act, 2013 and otchteironapipnlvioclavhilneg Ida wse,cts
rei mbursement of expenses, salary, i ssuance of ¢
mai ntenance fees, debenture issue charges, paym
addiwe omave also entered into transactions with
While we confirm that all/l our related party tra
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as per the Companies Act, 2013 and other ap|]

achieved more favourable terms had such tr
can be no assuranuceal Ityhadr stuxcken rtamgeatcharo,ns
on our business, prospect s, results of o]
al conflicts of interest or otherwese. (I
annot benefit from our relatiofsmmary woft h
u
t
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ansformation process may | eads to f
i mpact oadudtnifwiatsyt,r uacntdurree v eerfUfd cgre
usiness performance.

Our Compa
t hipragd ty t
including

ement
rred
emen
i pa
ty
c

s technology transformation initiat
nol ogy vendaodwer ssau cche vaesl d pnmeenxtNsi neef. f ¢
financi al instability, operational di s
tion of our critical technol @y icrofsn &s
n developing and deploying the softwar
tion, technical di fficulties, or t he
d couldutbadi sougbbisonovamduoaest Soverrtr
achieve operational efficiency, enha
I'd materially impact our business operas
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we do not have control over the oper a:
s may be vulnerable to damage or i nter
pobwenoroacagesf andconchukcar ©Ov
ormance is critical to our suf
uptions, del ay s, and, oubhabedin

nges, human or software error ¢
es or ruptions in service | evels may
mer s.,kepadtdeerss, Sasdashad or repeated
eness of our pl &teframr nr,e vieemmaucki nlgo stsq ding
ability to attract new custhomkeopws, whiah
n, and results of operations.
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We are dependent on our Promoter, Director s, K
Management for strategic business decisions and
experience, vision and gui d&hnacier nobafn o& rMaPnraogmontge rQ
h a extensive experience in the industry in wh
Pe nnel and members of senior management tear
pr ssionalsd Tekadexpdipenteoan Promoter, Direc
me rs of senior management has played a key f
as e you that we wil!/ be able to retnaeirn tohrenat
al if required. Any |l oss or interruption in th
s e or management could significantly affect ou
me our strategdfc tolbg exdariwiecses Tdife dmmywskey perso
tr
di
Fu [
or etain our employees and the competit.i
sal aries andc ovdhtic hwh inch evaes eday be unabl e t
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s
f

b
u

i
t
in a sufficient number of experienced person
ferent employee categories may bagsvéenassapvessy
t
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her, i f we are unable to offer qualified per
n for

)
0O pass
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14.

15.

n addition, we could incur additional expenses

I
recruit and train replacement personnel, which ¢
prospects. Our abiliinygd fatmeet busnmhiessed haldeag:
to attract, recruit and train experienced, t al e
capable personnel, particularly those wihk expe
regions we operate are vital to our success. |If
of these employees, then our ability to maintai
negatively affecthadb.i |Any ltossuatdfr,acdr ogurr eitai n,
our business, results of operations, financial
retain qualified personnel|, our regdguwletrs ofhoapdr
Promoter 6s involvement in our business reduces
operations, financial condition and prospects ms
Details of number of empl oyees for the eleven 1
financial year ended as on March 31, 2024, Mar c h

EL?Yﬁg Fi nanci Fi nanci Fi nanc
Particul ar Eebruar ended ended ended

2025 31, 202 31, 202 31, 202
Per manent 397 424 393 319
Empl oyees
during the 332 353 466 383
Empl oyees
during the 352 302 399 182
Any delay in the Approval, commencement or canc

adversely affect our bpursofietsabhi Ipirtoys,pefcitrsan aieglutc
operation.

Any delay in the approval, commencement or canc:
number of factors, including but not i mited t ¢
conditions, and poor econhomwbicbnwetiopes awiet loirn
options available to the developer or project
reputation, profitability, fAdédnciahalohditd dos ¢
delmygy include:

(a) Delay in plan passing or government approval
(b) Delays on the developer's side due to financ
(c) Del apybtanning necessary |l and acquisition app
(d) Del ays 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) Delays in the procurement of construction

di sruptions.

(i) Delays caused by | abor shortages or strikes.
(j) Delays due to technical chall enges or the ne
(k) Delays resulting from force majeure events,
Any <cancell ation or del ay dbe maolpowenj echsucoof
inefficiencies in executing our sales and mar ket
operations, brand reputation, and financial <conc
Our company's success depends on the effective
including project delays and budget overruns. S
meet customer needs, | eadimg to revenue | o0ss and
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16.

17.

18.

The depl oyment of proprietary software, particl
financi al information through banking partnersh
Thipadrty vendor access tonalurvislyrméreansi Imatyi eg etah &
potentially resulting in data breaches. Such inc
and significant reputational damage. Furtherm
advantemen artificial intelligence and automati o
obsol ete before we realize the projected returns

Additionally, while our Company has chosen to
chnol ogy, we could encounter major risks invol
rough both direct andoimngri eat emenhodsesDioreco
ose | i ed to state actors, are significant. T

I theft through corporate espionage,

e reverse engineering of our products

t-thew tdared tt rodd & noevcr et s . Conducting b

quire u to compromihge prootoeucrt i toemsh noorl oyiye |odr

ministrative requirements. Such agreements cou

r technology, thereby hindering our competitiv
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business performance is dependent on the pe
ch we operate, and any sl owdown indémeandefnamd
iness of our clients could adversely affect

T =0
c c
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Our business is concentrated on providing entire
t o providing comprehensive advisory and execut
mar keting, CRM and finapcopgrtsyl whiohsi foentéenteé
demand for the same. Any slowdown in this deman
oper at e, may adversely Pafefdectt i eaigr flud siiree sl mamear
oper atrieragg is difficult due to the i mpact of ¥

vel opment s, economic conditions, |l egal regul a
Acc dingly, there can be no assurance that the

p y. I n the event of any unfavourable devel oy
erate or other parctiali monhmddita,onowmdbuisnué g
sel.y affected

rd parties are able to circumvent our tecl
e protecti-loinnefc omtre rdsayt sar eatmadic itocn@ Nl yrcopy C
nd content, our business would be adversel

e haveboubtomropri éxwstydsheipsuesM adt $s whs ch record a
ntire customer |Iwdlelogcte tdheabdbobmngnstagé to t
eaml ess management of customer i #ti erea cttri aocnksi. n g
ustomers, which provides useful i nsi grhd sp &rotri eosl
rom circumventing our technological protection
arties from using or copying our application da
ffected.

Brand recognition is important to the success of
our brand names will harm our busi ness, financi a

We have o u-Jml:.’c-éI«gm;raedgeimm gkreed t he Tr adCumBandnamedsoneof 1999

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. Althugh we haveexpendedand 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
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businesses or that such efforts will be esfé¢ctive, which may negatively affect our business, financial
condition and results aperations.

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

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

The success of our Company6s business depends g
businessr aattvddgi tesve regi stered wunder section 9
Devel opment) Act, 2016 with Registration Number
Registration under RERA, failure to wéiocédsmayWkia
the RERA has been enacted to establish an autho
sector, and our Company wil|l have to comply with
Business Opemnatpiamiys amfd @uwdi €Ci onal compliance re
additional costs which may adversely affect our
Certain properties, including the Registered Off
and license agreement for the respective proper
adverse impact on the titlteo orhecwn eprrsehnips ersi gnrat)
operations.

We do not own our registered of fonc el.e aTsheghiotlbdg idbsat se
|l ease vaAugisdty aoeirl Bel ow ar e whiechdedarag | s eod I
| easehol d basis

SrNo Particulars Address Name of Lessor Lease end date
1. Registered 801/802, El Tara, off OrcharVivek Verma August15,2027
Office Avenue, Behind Delphi Building

Hiranandani Gardens, Powai
Mumbai- 400076
2. Office Office No. 1006,10th floor,7Puspamitra Das October 31,
Business Square, Ganeshkhi 2029
Road, Model Colony Shivaj
Nagar, Pune 4110016

3. Office Office no. 209, Nyati EmporiumKrishna Bose, anc May 10,2026

Second Foor, Baner Pune 4110<Pradeep Kumal
Bose

4, Office Office no. 210, Nyati EmporiumShweta Sharma May 10,2026
Second Foor, Baner, Pune 4110

5. Office Office no. 109, Nyati EmporiumPrashant Ram: May 31,2027
First Foor, Baner, Pune 411045 Shetty

6. Office Office no. 111, Nyati EmporiumUgale  Jayashre« October312028

First Foor, Baner Pune 411045 Haridas, Ugale
Harshal Haridas
and Ugale Haridas
Narayan
7. Office Office no. 110, Nyati EmporiumUgale Kanchan October31 2028
First Foor, Baner Pune 411045 Haridas and
Pisolkar Hrishikesh
Kishore
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21.

22.

Sr No Particulars Address Name of Lessor Lease end date

8. Guest Residential unit bearing office n(Ritesh Arvind February 10,
House 801 & 802, 4" floor of building Patwardhan 2027
AWestern hill's

Nagar Co operative societ
Location Baner Pune 411021
10. Office Office No. 302, Aadinath TowerMrs Patil Sneha June30,2027
Third Floor, Railway StatiorYogesh
Road, Near Key Hotel
Chhatrapati Sambhaji Naga

Aurangabad
11. Office Commercial Shop No.06, RoyiMr Vishwas May 31,2029
Miraj Arcade, Lower GroundShyamrao Patil anc
Station Road Kolhapur Mrs Shilpa
Vishwas Patil
12. Guest Apartment/Flat No:A202, Floor Mrs. Krishna Gosh January 08,
House No:2, Ekta Greenville, Next tc 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 regi sdeaepmt aobflfe /cfea voonu r cadorhnee rtceiran
required to vacate the current premises, we wou
shifting to a new office and other infrastructur
omommercially acceptable/ favourable ter ms. I w
during this period, we may suffer a disruption

could have an adverse erfdsuwltt @ nofouapdruastiinerss ,armpd

We have a | imited operating historystage mayphaeai
which may make it difficult for you to evaluate

OQu€ompany wansc odployr ated on March 29, 2019, and s

the real estate mandate sector within the same
which you can evaluate our business amd prospec
l'ight of the risks andtdgéfrcompangswiwehfaceéei mét a
should not rely on our past results as an indi
management mayermae ei n eismp lexmentii ng our business

mor e -ewelalbl i shed competitors, including our stra
brand name. I n addition, we may faceashal tesgkst
our | imited historical data and inexperience in
inability to successfully address these risks, d
hi story mayvbBavmpachegatour ability to implement
an adverse effect on our business, prospects, fi
We may undertake acquisitions in the future, w h
l imited past experience in acquiring businesses
We may in the future acquire additional assets,

provision of products and services. Wi th this ol
Justo I nfotech privatee tloi mivtad di.at eWe nfourrgtahneirc cgornoty
with our business strategy of diversifying our |
business services to our customer s. Howed er , 0
chall enges, including the diversion of manageme
potenti al l oss of key employees and customers
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23.

24.

25.

26.

business relationships with current customers;

and motivate key employees; i ssues relating to
deficiencies in finampiiadncenarothanadcgtiat edocgn
expenses and working capital requirements; a fai
expected from an acquisition; and expoisaig.e Tlermum
can be no assurance that we will be able to succ
operations or achieve economies of scale. Our in

or entities axgd recutls amd i adver sel y.

Future strategic alliances may have a materi al
l'ts of operations.

We may in the future enter into strategic allian
ties could subject us to numerous ri sks, i
or matpieaf,ormance ofe odtln gygtaegd giomnspdryt ntehr, t he s
ilar alliances with our competitors and an in
s, any of which may materially amtdraldver
or their actions. To the extent strateg
utation from events relating to their busine:
i on by viwittuhe soufc ho utrh iarsds opca rattii eosn.

into new geographicapriegi enperwebece,
al and financi al ri sks. Failure to esta
i n t hese areas coul d resul t i n increased cost s

m
x
©
job]
>
o
>
= (o]

expand our operations into new geographic
e |l imited or no prior business experience
i g competition fdomf iecsulatbil e shead Isecal i mp
uni ties, and potenti al regul atory and oper
S I be successful, and any failure to
sed cost s, operational inefficiencies, ar
0
S

we

i ncl
oppo
effo
i ncr
Addi
regi

nal | vy, hei ghtened competition and the ex
may adversely af foeetr addr bfuismarscisalgr pevit fho

We may expand our business operation into differ
on business opportunities, any failure or not ab
cost Compahg

As pargrowtbustrategy, we have expanded our busi
into new segment s, including financi al advisory

to customers and providing 6peds ngWasmagt Aoncehe
business operations into new segments within th
However, venturing into a new business segment

experience,l Ireemggud sa,t omar kkéhta uncertainties, and co
ability to successfully execute business strate:
and internal factors. Any fail prleaenso oef faadatpitv etl
dynamics could I ead to significant financi al co
i mpact on our overal/l business performance.

There may be potentaingbdbwgromudd icaymsipd v ioiny ed eisn  ary
activity thati sanompet samei th ner of activity as oul
As of the date of this Draft Red Her r i-cnogmpRertces p e
agreements with our Gr oupc cCropregptaen i agr. e €frhd rst sa bmsayn ¢

conflicts of interest i fn almwsiorfe sosura @triowipt iceosmptam
in the same | ine of activity as our business o0ope
mar ket shar e, resources, and business opportun
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27.

28.
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O T

erformance and growth p
f this n

pect sRi sFkorFanmoir8d sded ai
Draft Red Herri r

ros
g Prospectus.

We have negative cash flows from operating acti
declines or operating | eopesatomgnagdtiivid i @ash nf |

We have experienced negative net cash flows fr o
past and may continue to experience such negati.i

tablfosehscertain information relating to our <ca
(T in 1l akhs
Particulal EIl even Finan« Financ Finan
period year e year e year €
Februa March Mar c h Mar c h
2025 20214 2023 2022
Net cash gener (1, 28 498 120 401
operating acti
Net cash gener (724 (389 (223 (55.
investing acti
Net cash gener 2,28 (137 45, 937
financing acti
Net increasel/ 22. (37. (57. 79.
and cash equiv
Negative cash flows over extended periods, or s
materially impact our ability to operate our bu:
cash fl ows, busi ness, future financi al perfor ma
adversely affected.

For furtheMadagamést &eeDi ficussi on and Anal ysis ¢
Oper atCiasrhs |l ow2pd@&fget hi s Draft Red Herring Prospe

OQur insurance policies may not be adequate to cc
to maintain adegquate insurance cover to protect
ou business may adverudedlsy odf foepcetr ad uro ntsy s if n ensas,c
fl S

o -

=

iwebel i eve that we maintain sufficient insuranc
tain types of | osses may be either uninsurahb
rance. | f any uninoutéddlbegesooaccunsesomencColr
its and cash flows from the assets which hav
if any such |l oss is insured, ther eprmaor bteo &
nsurer being obligatedmoant eiomb urhse |wss sf ar
age for the | oss. Whil e, we have not f a
tions during Fiscal s 2022, 2023 and 2
remnee enft d or which we are not adequately o
or more claims against us t hat i exc oad
nce policies (incmpdshngi ormpr efmi e anmcdr de |
ements), could have an adverse effect on
ion and cash fl ows.

O~ TTOO000O0OMmMT 70
OMmM>S TOTOC< ™30
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ion, our Companyds insurance coverage expi
newal of our insurance coverage in the no

t
he re
e you that such r emaemwmndrs, witl |a doee gtraamlt e dc d ¢!
o]
0

SSu
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t hat ur Company suffer | oss or damage for whictl
not covered by insurance or exceeds our Company
aerejected, the |l oss would have to be borne by o
and financi al condition may be adversely affecte
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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 hamenanhabhdvend

There have been certain instances on delay i n pé
mont hs period ended Fedadlriuariyn 28uadxe?,0 gi%nocdoasnhea o ld is e
provident fund, e mp | osyi ecensadl sttaaxt ea nidn sautrhaenrc es t gotr wot
date of this Draft Red Herring Prospectus has be
The table below sets out details efesmemtbsopgr da
ended February 28, 2025, and financial years 202
(~ i n | akhe:e
Nature of Entity February Financial Financial Financial
Payment 28, 2025 Year 2024 Year 2023 year 2022
Provident Fund Company 187.52 118.37 0.01 -
Subsidiary - - - -
Total 187.52 118.37 0.01 -
Professional Company 9.9 9.61 9.63 5.28
taxes Subsidiary - - - -
Total 9.9 9.61 9.63 5.28
Labour welfare Company 0.35 - - -
fund charges  Subsidiary - - - -
Total 0.35 - - -
Goods and Company 1,080.56 927.46 1,157.50 503.81
services tax Subsidiary - - - -
Total 1,080.56 927.46 1,157.50 503.81
Taxes deductec Company 405.70 359.50 376.43 252.08
or collected at Subsidiary 3.13 - - -
source Total 408.83 359.50 376.43 252.08

Further, the table below sets out the memlmerdof
statutory dues were applicable during the EIl ever
Yeagmsded Maoewma r3cl2 013,Mandh 0R12,:

Nature of Entity February Financial Financial Financial
Payment 28, 2025 Year 2024 Year 2023 year 2022
Provident Fund Company 445 453 - -
Subsidiary - - - -
Total 445 453 - -
Professional Company 415 427 380 303
taxes Subsidiary - - - -
Total 415 427 380 303
Labour welfare Company 168 - - -
fund charges Subsidiary - - - -
Total 168 - - -
Taxes deductec Company 189 147 312 69
or collected at Subsidiary - - - -
source Total 189 147 312 69
The table below sets out details of instances o

mont hs period ended Februamge @ 8M21Q @Wa5r3ckhA G3218,j nan
anMar ch 0312,:
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30.

Nature of Entity February Financial Financial Financial

Payment 28, 2025 Year 2024 Year 2023 year 2022
Provident Fund Company 1 3 - -
Subsidiary - - - -
Total 1 3 - -
Professional Company 2 7 12 12
taxes Subsidiary - - - -
Total 2 7 12 12

Labour welfare Company - - - -
fundcharges  Subsidiary - - - -

Total - - - -
Goods and Company 7 12 12 6
services tax Subsidiary - - - _
Total 7 12 12 6
Taxes deductec Company 8 12 12 12
or collected at Subsidiary - - - -
source Total 8 12 12 12
Theel ay in payment of the aforesaid statutory di
Ssubsequefdhley Coampadany has also implemented inter:t
required, due dat esommldi atnhcee sa cotnu arl e gdualtaer obfasi s
prevented in future. There can be no assurance t
financi al penalties from respective govpaaomeaon a
our financi al condition and cash fl ows.
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 various |l evels of adjudication befor
summary of outstanding ma tettearisl s s eotf fcorritmhi nh &1 op
proceedings, statutory and regulatory actions a
sectOwtnstiandi ng Litigatioa and®P&ldgee¢hiasl Dbav ¢l dReer
Prospectus involving our Company, Promoter and L
(T in 1 akh:t
Name of Ent Cr i mi Ta x Statu Mater Aggrega
ProceeProcece or Civi amount i
Regul eLitig
Procee
Company
By our Company Ni | Ni | Ni | Ni |l N i
Against our Cc Ni l Ni | Ni | Ni l Ni
Directors (C
Promoter)
By our Directc 1 Ni l Ni l Ni I 7 0¢
Against our Di 2* Ni | Ni | Ni l 1,39
Promoter
By our Promot e Ni l Ni | Ni | Ni l Ni
Against our Pr Ni l Ni l 1 Ni I 5 0
Subsiydi ar
By our YWubsidi Ni l Ni l Ni l Ni I N i
AgainSubsydiar Ni |l Ni l Ni l Ni | N i
Group Compani €
By our Group ( Ni l Ni l Ni l Ni l N i
Against our Gr Ni |l Ni l Ni l Ni | N i
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31.

32.

33.

Not es:

* We

were unable to retrieve the case papers for Kotak Mahind

The summartystamdi n ¢ 8a7/mduln tl ackfh s las of March 31, 2025, are bas
Limited their |l etter. Recover yngr oode ediirn gl sn dveepreeh dadkrste h@Aivrietcit a

OakKf th

outcome of the ongoing case results in any adver s

e
vacate his directorship in our Company

Further, exce@ut tsa md is fdldn alls idMdchit gean ti ifadon Dea@Efyemb hn s s
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aft Red Herr Weg dBr mmopgechtawse any other pending
omoter, Dirextors and Subsidiar

any udfureny i tigations are decided against our
nanci al statements that could increase our ex
bject to penalties and preeguloat orfy oauat ibounssi nierscs
surance that these litigations will be decided
Directors and such proceedings may divert ma
souwnr ctehseiir defence or prosecution. An adverse
r reputation, standing and future business, an
nancial condition, results of operations and ¢
rtain sections of this Draft Red Herring Pros|
ich has been commi ssioned and paid for by wus
I iance on such informatiom fortmakisguani snse
s k

have commi ssioned the services dafi agesankddeppsn
ve relied ofil ntdhuestrgp ®Rretpotrittloend Rédht Edt Mae c Maf
2psr,epared by Liases Foras Refhbr Eshdust Rgtiebat
aft Red Herring Prospectus. This report uses ¢
ither we, nor any of the Managers have indepe
ieve them we banhot assure you that they are
Il'd read the industry related disclosuye in t
ces and publications are also prepared basec
urrent or reflect current trends. I ndustry s
mat es proj ecttiiomrss tfloatecmasy spramwe atses ubmgp i nc
are and caution while preparing their
ss of the dat a. Accordingly,séenwvkesitor
decision solely on this information

we are unable to adequately address the finar
d human resources challenges of managing a r a

mpact on our ability to implement our strategic

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 growtir dlusiness

has required the significant attention of our management 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, westcontinuously improve our operational and financial
systems, expand our network and sysiefirastructure, retain and hire qualified personnel, and enhance

the effectiveness of our financial control and procedures. If we are unable to manage thisgriaunwtie

it could negatively impact our brand name and reputation and may result in us not being able to attract
and retain users. As a result, we may not achieve our desired growths in user base and customers, which
could have a material adverse effect @ur 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
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35.

in the various businesses proposed to be carried out by the developers. We cannot assure you that real
estatemarket volatility will not continue to affect the Indian real estate market, and our various
operations amongst others, including the development and sale of real estate assets, in the future. As a
result, we may experience fluctuations in property vatues time which in turn may materially and
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 our business, results of operation and financial condition.

Our funding requirements and the deployment of I
and have not been independently appraised. Any
| ssue as disclosed in thiseDsabjie®Redtdecompligi #n c
including prior sharehol dersé approval

We propose to utilize tOk) dNetts Pdfoc k!0 @galy dshudst at e
Red Herring Prospectus. As per section 27 of th
Proceeds from the | ssue as disclosed in this Dr
obtaining the shareholdleutsibom.pplrmvtaHe veé Wenta, stpleea
the objects for which the Net Proceeds from the
obtain the Sharehol dersdé6 approval in a timely m
Sharehol dersé approval may adversely affect our
to undertake variation of Objects of the | ssue t
such variation is inry.t Tdiisntmaryegstesofri ctr oGomp@adi
in our business or financi al conditions, and t
operations.

Whil st a monitoring agency wil/l be appointed f ol
proposed wutilization 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 dyonuarmibcu snianteusr
plan from time to time and consequently these fUu
Further, our Promoter would be required to provi
with our proposal to change t hseuchbjcacrtsr aocft st,heat
manner as prescribed by SEBI. Additionally, the
to such dissenting shareholders may deter our P
utilizateobnPobcededs N even i f such variation is

cannot assure you that the Promoter or the contr
resources at their disposalxiat appottmestiyoaéentah
by SEBI . In Iight of these factors, we may not I
to use any unutilized proceeds of the 1| ssue, i f
Drfaa Red Herring Prospectus, even if such variat
our Companyés ability to respond to any change

the unutilized portianyohgNehePtecesdsf theanphnt
affect our business and results of operations.

The average cost of acquisition of Equity Shares

Our Promoter s averkBgei cpysBhafeaciui suti €ompéany
Price of the Price Band as may be decided by the
Manager. The average cost of acquisition of Equi

Promoter Average cost of acqui si
Puspamitra Das 24 6
*As certified by M/s. SMMP & Company, ChaAprirled3®ccd@n2b5ant s,

For more details r

egarding weighted average cos
buil dup of Equity Sha

res byapun aP o&Groontresf gieteh iosu r

51



36.

37.

38.

39.

Draft Red Herring Prospectus.

I f we are unable to obtain, mai ntain or renew
approvals required to operate our business it m
operations.

In orderto operateour variousoffices, wearerequired toobtaincertainlicensesunder theapplicable

Shops and Establishments Act of the various states in India in which our officescated. See
fiGovernment and Other Statutory Approdals b e g i n n i 803 of ahis DraftaRp@ Herring
Prospectus. Moreover, we may be requigedbtain, maintain and renew other statutory and regulatory
licenses, permits and approvals in connection with the operation of our business, which licenses, permits
and approvals may expire pursuant to their terms, from time to time. We cannot assihiag yaiwill

be successful in our ability to procure and maintain each of these licenses, permits and approvals on a
timely basis or at all. Any delay or absence of recgfiguchlicensespermitsor approvals mgexpose

usto significantcostsandexpensesr cause uso modify or ceaseur operations, whiclmaymaterially
andadverselyaffectour businessfinancialcondition and results of operations.

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 th
of another country chanmnegrest hiatts itsa xa dpvoelriscei etso i wns
materially increase, reducing our profitability.
Qur ability to pay dividends in the future wil!/l
cash fl ows, working capital requirement s, 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 dividends will be at the 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 anyfiodraing arrangements.
Accordingly, realization of a gain on shareholders investments may largely depend upon the appreciation
of the price of our Equity Shares. There can be no assurance that our Equity Shares will appreciate in
value. For detailsofowd i vi dend Dividenddoligy, osne24Y afithis Draft Red Herring
Prospectus.

We may not be abl e to adprqumdretly, pwhoitcehc tc oowlrd iha
brand and services and adversely affect our busi
flows 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 sagfodly 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
registraion for various reasons including being descriptive, -distinctive or 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 whigtult 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
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cancellation on various grounds which include bad faith use andsefor a period of five years 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 require@antgability to

meet our working capital requirements may have a material adverse effect on our business, financial
condition and results of operations

40. We are subject to stringent | abour | aws and indu
increased wage demand by the employees of the d
empl oyees, could adver sedonaiftfiecn, 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 netxperienced significant labour unré@sthe past, strikes, lockouts and other labour
action but such may have an adverse impact on our operations,remdeifolved 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

41. 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 owar#ttions. 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 been periods of slowdown in the economic growth of
India. Demand for our seiloes 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 including domestic consumption and savings, balance of trade moveaneelisemport
demand and movements in key imports of materials, global economic uncertainty and liquidity crisis,
volatility in exchange currency rates. Consequently,faiyre slowdown in the Indian economy could

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

42. 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 busiseks, of
operations and prospects, to the extent that we are unable to suitably respond to and comply with any
such changes in applicable law and policy.

The Government of India has 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
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4 3.

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 Shares. Earlier, distribution of dividends by a domestic
company was subject to Dividend Distribution T@®DTo ) in the hands of the
the Government has amendeldcome AMax Adtdon)c otnoe aThbaakl iAscht |t
regime. Accordingly, any dividend distribution by a domestic company is subject to tax in the hands of
theinvestor at the applicable rate. Additionally, the domestic company is required to withhold tax on
such dividends distributed at the applicable rate. Howeverregident shareholders may claim benefit

of an applicable tax treaty, read with the Multilate€Convention to Implement Tax Treaty Related
Measures to Prevent Base Erosion and Profit Shifting (Multilateral Instrument), if and to the extent
applicable, subject to satisfaction of certain conditions. We may or may not grant the benefit of a tax
treay (where applicable) to a neesident shareholder for the purposes of withholding tax pursuant to
any corporate action including dividends. Further, the Government of India has recently announced the
union budget for the financial year 20250 2 Budde® ) , which is still to be
In the Budget, the Government has proposed a reduction in tax rates for individuals and companies and
provided few benefits to investments by rasident Indians and foreign companies. Once the Bill is
eracted, we cannot assure you that there will not be any modification to these proposals. There is also
no certainty on the impact of the Budget on tax laws or other regulations, which may adversely affect
our business, financial condition, results of operatior on the industry in which we operate. Investors

are advised to consult their own tax advisors and to carefully consider the potential tax consequences of
owning, investing or trading in our Equity Shares. Uncertainty in the applicability, interpnetat
implementation of any amendment to, or change in, governing law, regulation or policy, including by
reason of an absence, or a limited body, of administrative or judicial precedent may be time consuming
as well as costly for us to resolve and mdgctfthe 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 SocalSaduritySeddy r;i t(yc,) 220 Qcficupati on
and Working Conditions Code, 2020; and (d) the Industrial Relations Code, 2020 (collectively, the
fLabourCodesd) whi ch consolidate, subsume and replace
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 itstgndisean 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 operatis 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
payable to employees. The implenmaidn 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
condition.

Inflation is typically impacted by factors such as governmental policies, regulations, commodity prices,
liquidity and the global economic environment. Any change ingineernment 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
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45.

46.

47 .

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

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 Indian taxes arising out o

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

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

made on or after July 23, 2024. Any gain realized on the sale of listed equity shares on a stock exchange
that areheld for more than 12 months is considered as-teng capital gains and is taxable at 10% for
gains exceeding 1, 2 5terrd @nid realiZed ah the dale of equity shares,avhigh | 0 n
are sold other than on a recognized stock exchangeramthich no STT has been paid, is also subject

to tax in India.

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

Any adverse revisions to | nidterrratioral debt byddomestic @t i n g <
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 International Financi al Reporting Stan
could have a materi al adsenseoplefracti oo our fi eapc

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

Financ
t

al di fficulty andt ertrhel empdiobd eimis s ti int ucteirot
i nsti ti

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

This risk, which is referred to as Asystemic ri s
clearing agencies, banksgcurities firms and exchanges with whom we interact on a daily basis. Our
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 illiquidiythe Indian financial system

operates within an emerging market, we face 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 schem&he problems faced by individual Indian financial institutions and any
instability in or difficulties faced by the Indian financial system generally could create adverse market
perception about Indian financial institutions and banks. ifittis'n could adverselaffect our business,

financial condition, results of operations and cash flows.
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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 dire 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 beequ
Additionally, shareholders who seek to convert the Rupee proceeds from a sale of shares in India into
foreign currency and repatridteatforeigncurrencyfrom India will requireano objectiontaxclearance
certificate fromthe income tax authority. There can be no assurance that any approval required from the
RBI, or any other government agency can be obtained on any particular terms or at all.

instability or changes in the Gover nme

Political
l'y and our business in particular.

gener al

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

significant change in Indiabds economiiensiplodiai ci e s
generally and the Companyés business in particul
Terrori st attacks, ci vil unrests and c«atoluenrt ra etss
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 gledpaity markets as well generally. Such acts

could negatively impact business sentiment as well as trade between countries, which could adversely
affect our Companydés business and profitability.
effect on the market for securities of Indian companies, including the Equity Shares.

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

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

or prevent certain types of transactions involving actual or threatened change in control of our Company.
Under the Takeover Regulations, an acquirer has been defined as any person who, directlytby, indirec
acquires or agrees to acquire shares or voting rights or control over a company, whether individually or
acting in concert with others. Although these provisions have been formulated to ensure that interests of
investors/shareholders are protectedséhprovisions may also discourage a third party from attempting

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

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

Financ
t

al di fficulty and other pr-oadn 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
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because the commercial soundness of many financial institutions may be closely related as a result of
credit, trading, clearing or other relationship
financial intermediaries, such as clearing agendiasks, NBFCs, securities firms and exchanges with

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 anchtdanks a
materially adversely affect our business. Our transactions with these financial institutions and ether non
banking financial institutions expose us to various risks in the event of default by a counterparty, which

can be exacerbated during periods ofkaailliquidity.

The occurrence -mddeadiugadt eorrs nmacmul d adversely af

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

future civil urn raedsvte rasse wseolcli aas, oetchoenomi ¢ or pol i
adverse effect on our business. Such incidents ¢
I ndi an companies involves a highet degoee Ob0fLsi ns
the mar ket price of the Equity Shares.

Negative publicity against us, our Promoter, Dir
their affiliates could cause us reputational h a
business, financi al conpdi ospact sesults of operat
We, our Promoter, our suppliers, our customers o
publicetgagtion to our or their business or- staff
corruption, safety. Such negative publicity, hov
even where the entities benmrsi mdi wimpu alye eismmplfi @aitre
or their affiliates and not of us, could I ead to
virtue of our affiliation with such joipwutt avteinadnur
in the marketplace is important to our ability t
reputation coul &€ omes udnii fnfgi ¢ wl tr egpmad rt,i mend our bus.i
of operations ba&ndnagreosmédtys amaly adversely affect
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 sinmmexduntry ean lcavei adverse 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 adivepsest 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.
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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 jurishs, 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, futiinancial performance and the trading price of our Equity Shares.

[Remai nder of the page RBas been intenti
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SECTION IlIl 7 INTRODUCTION

THE ISSUE
The following is the summary of the Issue
Particulars Details
Equity Shares Issuedhrough Public Issue: *D@  |ssue 0f49,61,000Equity Shares of face value t
Present Issue of Equity Shares by our Company l®/ach at a price of
Of which:
Issue Reserved for the Market Maker [ 6] Equi ty v&Hh airee eathoaf apfite
of - per Bqlity Share reserved as Market Ma
Portion
Net Issue to Public Net | ssue to Public of
of -elaOc/h at a -parEquity Shark tc
the Public
Of which:
A. Allocation to Qualified Institutional Buyef8® [ 6] Equity Shar e s-easlfatdr
|l ssue Pr i c-eper cEfjuity Shargp Gehc
aggregating to [ 6] L.
Of which:
(i) Anchor Investor Portion [ 6] Equity Shar es-eafatdr
| ssue Pr i c-eper cEfjuity Shargp Gehc
aggregating to [ 6] L.
(i) Net QIB portion (assuming Anchor Investor [ 6] Equity Shar es-eanlfatdr
Portion is fully subscribed) |l ssue Pr i c-eper cEfjuity Shargp Gehc
aggregating to [ 6] L.
Of which:
a) Available for allocation to Mutual Funds [ 0 ] Equity Shar es-ealfatdr
only (5% of the Net QIB Portion) |l ssue Pr i c-eper cEfjuity Shargp Gehc
aggregating to [ 6] L.
b) Balance of QIB Portion for all QIBs [ 0] Equity Shar es-ealfatdr
including Mutual Funds) |l ssue Pr i c-eper cEfjuity Sharp Gehc
aggregating to [ 6] L.
B. Allocation to Non Institutional Investors [ 6] Equity Shar es-eatfatdr
|l ssue Pr i c-eper cEfjuity Sharp Gehc
aggregating to [ 6] L.
Of which: [ 6] Equity Shar es-eatfatdr
|l ssue Pr i c-eper cEfjuity Sharp Gehc
aggregating to [ 6] L.
a) One third of the portion available to Nen [ 0 ] Equity Shar es-ealfatdr
Institutional Investors reserved for Applicar | s s u e Pr i c-eper cEfjuity Sharp Gehc
with Application size of more thantwolotsandiaggr egat i ng t o [ 6] L.
to such |l ots equival e
b) Two-third of the Nonlnstitutional Portion [ 0 ] Equity Shar es-ealfatdr
available for allocation to Bidders with ¢ s sue Pr i c-eper cEfjuity Sharp Gehc
application size of naggregating to [ 6] L.
C. Allocation tolndividualInvestors who apply for [ 0 ] Equity Shar es-eaHfatdr
Minimum ApplicationSize® | ssue Pr i c-eper cEfjuity Sharg Gehc
aggregatilakias t o [ 0]
Pre-Issue and Post Issue Equity Shares
Equity Shares outstanding prior to the Issue 1,38,37,142 Equity Shares
Equity Shares outstanding after the Issue [ 6] Equity Shares
Use of Proceeds For f urt h e®bjedseottizeilsbide , o rs
95 of this Draft Red Herring Prospectus.
*Subject to finalization of the Basis of Apbothebnher mumheériroaf ofhié

(1) The I ssue is being made in terms of Chapter | X of tlge SEBI
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(2)

(3)

(4)

(5)

(6)

(7)

made Kympany in terms of Regulation of 229 (2) and Regul ati
19(2)(b) (i) of the SCRR wih ersaiien praatd lugs s qtdoany aBH% acefe ctalpd nma «
to the public for subscription.
The present | ssue has been authorized JurdHR&ntantdo by Seecl at
passed under Section 62(1)(c)Oondinhrey COGenpamalesMAetin@0dB aut
February 15, 2025.
Our Company may, in consultation with the BRLM, allocate up
basis. The QI B Portion will accordingly be reducddofot hehdn
Il et or Portion shall be reserved for Mutual Funds, subject
Anchor I nvestor Al | ocatsiudns cRriipcte.onl n nt hteheevAenrcth oof |uwrnvdeesrt or F
s holel added to the Net QI B Portion. 5% of the Net QI B Porti
Mut ual Funds only, and the remainder of the Net QI BRIBortion
Bi dde including Mutual Funds, subject to valid Bids being
demand from Mutual Funds is |l ess than as specified above, t
Por twidr be added to the Net QIB Portion and allocated prop
further details, se83thHhiss ulr #frtocRead.rlder oinn aBreospectus
Subject to valid Bids being received at or above th8 | ssue
Portion, woul d be alolvoewe df rtoon baen ymeott hweirt hc ag eiglolr y or combi ne
distiron of our Company in consultation with the Book Runnin
applicable | aws.
Not |l ess than 15% of the |Isstesshalultibeoadv Bildaklre ,f or oalildeds
in eithercaotfegsoucihessutbay be al |l oc adeatde ¢ cor-lyanpspfliitNuwam todnjad o tBti hded ea |
valid Bids being received at or above the |ssue Pmidéeiamdlnoc
investors Mihmi napppplliycSaff@ron accordance with the S&BBi d €EDReReg
received at or above the |Issue Price. Al Bi dder s,n otthhiesr t h
|l ssue only through an Application Supported by edtoickes db amio
accounts (including UPI I D for UPI Bi dders using UPI Mec han
Syndicate Banks or the Sponsor Bank. The Anchor ilmn etshtroorusg har
the ASBA process. For further deB3&flshi pl Paaket sRediHssuien®@r
I'n the esebscofpbobven, allotment shall be made on a proporti
|l ssue Price. Allocation to investors -imstailtutciad readlcer linmgees te xrc
on a proportionate basis subject to valid binds viduail vedhvatst
app! Mi fiorAppnl i Saséhah | not be | ess than the minimum Bid Lot, &
the Retail Portion, the remaining available Equity Sbatks, |
No-hnstitutirenahal hvbetb&9¢d orystlen.dr aw
I'n the evesatubsériaptiuemeirn the issue and compliance with Rul
shall first ensure Allotment of Equity Shares issued pursua
[Remai nder of the page Has been intenti
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SUMMARY OF FINANCIAL INFORMATION

The following tables provide the summary of financi

a
ConsolHidnaatnecdi a l I nf or nealteimmmmt eshss gteFR a bocdu feon3d0eRdB eFi nanc i
Years ended March 31, 2024, Mar ch 3CdonsdalF&8Hrmamdi aMa |

I nformation referred fitRe sdladwva &ri en aproe E2dApdead eu mdianma n
of financial i nformation presentitledbtedtoevd shiomdncbel r

anfdfManagement 6s Discussion and AnalysisoonfpZ4dnsdnci al
282 respectively

[Thpage has been ihtentionally | eft bl
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GENERAL INFORMATION

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

Li mi tAedfor.esh <certi fi ceetgeu emnft iurmpoar pcoornavteirosn omonfsr om Pr
Public Limited Company dated January 01, 2025, was i
Centre. The Corporate Godngratniyf ii csa tUe6o7nl 9INUVHREOrl 9dPfL CE 2 13 -
registered office @mMdsotoohegr achet Lielr $ @nin g2@kfE p d sheié¢se DM aa
Red Herring Prospectus.

Regi stered Office

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

Telephénéz 3513 4314

We b s ivtve: sto.co.in

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

For details of change in regHsseoerey ahfli Cer b@admmCbe|
pa@dad this Draft Red Herring Prospectus.

Registrar of Companies
OQur Company is registered with the RoC |l ocated at t

Regi strar Of Compani es,
100, Everest, Marine Drive,
Mumbd4DbD0 002, Maharashtra.
Tel ephot22l 2281 2627
Emairloc. mumbai @mca. gov. in
Websiwvtwe/: mca. gov. in

Board of Directors

Details regarding our Board as on the date of this
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 Vasantrao 07962B 27MRu3xs,tomjee Athena, Rustom
Kokadwar Eastern Express, Hi ghway, M
Non- Executive Director ThamMe 00 601, .Maharashtra
Milind Keshav Oak 08386Bui lMo.ng6, Bl ock No. 8Dh,yr ghc
I ndependent Near LI C Building, 4l0du,i6Mbahdai
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Name and De DI N Addr ess
Parool Anoop Seth 10514FI at N6/FI 664, S&F al Hei ght s
Independent Director Purav Marg, Villag4a0®o0 Mah6!l

For further det afiOus Managre mRRewé ct i s, Dsaét Red Herr

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 c-dsesucf-basypepgmwilavterdces -Taceéupdi ngf nloatters
noaredit of Allotted Equity Sharesreéeaeiphe okspetcundod
no-neceipt of funds by electronic mode etc.

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

Al | grievances relating to applications submitted t

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

Book Running Lead Manager

Vivro Financi al Services Private Limited

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

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

Tel eph6Ba2: 6666 8040

Emai li nivéesst ors@vi vro. net

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

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

u/ Kruti Saraiya

2
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Statement of responsibilities of the Book Running L
Vivro F$eraniciead Private Limited is the sole Book R
responsi bilibrdsnaéeiani agdt otber activities in rela
and hence a steatad hmerctanafo biirbtfearr espi s not required.

Syndicate Member

[ 6]

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

Mu mb a i 400 020

Tel ephot92l 4096 1000

Emaiilsalndeet a@r aj ani associates. net
Contact:SRegeena Lakhi

Statutory & Peer Review Auditor of the Company

SMMP &mpaoxyhart ered Accountants
30CThartered HoCawa2$p v/ SptorPeneBts j i
New Marine Lines Church

Mumbai A40n0diGa0 2

Tel epho+22l 4031 1900
Websiwwe: smal pani . com

Emai:malld ani s@smal pani . com
Contact:JBgrmasodoshi

Member shi$9 Neol

Peer Rev0lem0 IND .

Firm Regist2a#aB8W No

Changes in Auditors during the | ast three years

oO. was appoi

c nted as fpursstuarutdittoo risn codr poa

e tenure of suc

t t h
e

appointment was till t he
e has been no change in
te of this Draft Red He

Sal askar &
Company. Th
Except as s
i mmedi at el y

ated bel ow,
preceding th

Dat eAppfoi nt

Name of the A : Reason
Resignat
Sal askar & Co June 01, 2IResignation due t
101, Baj aj Bhav: Sal askar & Co. fr
Mu mb a i to a proprietorsh
TelephOthe22 2202 June 01, 2iFollowing the con
Emas &l askar co@gm Co. from a part
Contact Prea saad : proprietorship,
Me mber shilp8 N®3 : appointed to filldl
Peer Revi 8l No. the new proprieto
Firm Regi st rla2t6i2cE November 2!'Resignation doeefd
wi s h t o align Wi
Auditors.
SMMP & Company December O:Appointment doeet
307, Chartered H wi s h t o align Wi
Dr. Cawasj.i Hor m Auditors.
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Dat eAppfoi nt

Resignat Re&s O

Name of t he A

New Marine Lines
Mumbai 400 002,
Tel epho+292l 4031 1
Emai:imalld ani S @s n
Contact:JRgasodos
Me mber s hi$9 N®l
Peer Revllem0 1IN .
Firm RegistrdfRiod

Registrar to the | ssue

rivate Limited
ndustri al Estat e,
ar el (East),

Purva Sharegistry (Il ndi
Unit No. 9, Shiv Shakti
J.Roricha Marg, Lower P
Mumbai 400011
Tel ephofid 22 4961 4132
Webshteps:// www. purvashare. com/
Emai IlnelwD ssue @urvashare. com

I nvestor Gneevasce @oDrvashare. com
Contact:MBer Peepal i Dhuri
ONa&12
4

di a)
t |

@
SEBI Regi s:t NRODOOON
ClNU67120MH1993PTC074079

Bankers to the |Issue, Refund Banker and Sponsor Ban
[ 6]
Banker to our Company

Kot ak Mahindra Bank Limited

27 BKC, bCazk, B@ndra Kuara Compl ex
Bandra Eas400Qvwulmb ai

Tel ephod2e287 1741

E-mai I: DlaD shan. Savl a@kot ak. com
Websivtver: kot ak. com

Contact: Parssoman Savl a

Axis Bank Limited

Mat haru Arcade, Ground Floor, Pl ot No . 32,
Subhash Road, Vile Parle (E),

Mu mb a i 400 057, Mahar ashtr a
Tel epho22&28 4956 2

E-mai l:vilIDl eparl eeast.branchhead@axi sbank. com
Websiwtwe/: axi sbank. com

Contact:NPeéei momNar kar

HDFC Bank Limited

Prudenti al Buil ding, Ground Floor, Hi ranandani Busi
Powai M4 thb ave

Tel epBBfB8oOBEmMAalltsdDi | . chhadva@hdfcbank. com
Websiwvtwer: hdf cbank. com

Contact:SBédi $o€Chhadva

Designated Intermediari es:

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

A |list of the Designated Branches of the SCSBs with
UPI Mechani sm), not bidding through Syndicate/ Sub
may submit t he Bid cum Applaivad tl iadnd e Fa
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 Circul ar No. SEBI / HO/ CFD/ DI
Circul ar No. SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2019/ 85 dated
SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2022/ 45 dat &JPIAMreiclh am, 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.gov.in/sebiweb/other/ ®tolmer 3C$%B ®» 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 (other than Bids by Anchor 1| nves
of the Syndicate, the |ist of branches of the SCSBs
receive deposiitcsatafonBiFd rcnusm fApopmt t he members of the
t h

fr

c
e SVEWBW. sfebi .gov.in/sebiweb/ other/ Ot he) Actainadn . upd alt
om time to time or any such other website as may

Regi stered Brokers

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

Coll ecting Depository Participants

The |list of the Collecting Depository Participants
CDP Locati ons, including det ai | s such as name
https:// www. sebi gov.in/sebiweb/otherff@ot hNSEBELt CDRs d
at https:// www. sebi.gov.in/sebiweb/other/ Other Actio
updated from time to time. The |list of branches of

of the Bidi cumFdApmpd itaom the Designated I ntermediar
SEBWwW. seb) . gawdiwmpdated from time to ti me.

Registrar and Share Transfer Agent

The list of the RTAs eligible to accept ASBA for ms
addr ess, t el ephmoaiel nadnbrees sgndare provided on t he
www. bsei ndaisa. copdat ed from ti me t o ti me and

https:// www. sebi.gov.in/sebiweb/ other./ Other Action. d

Broker sl stsauet he

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

No credit agency registered with SEBI has been appo

Experts

Except as stated below, our Company has not obtaine

1. Our Company has receAprid wBdpm2zeaRso8senuttMdesy edlud
SMMP é&pGath,artered Accountants, to include their
Companies Act 2013 read with SEBI | CDR Regul ati o
fexperto as defined under Sectiext2f38pndf inheé heE
our Statutory Auditors, and inAprispezda, o dRes tra
Financi al StatemenAprni (120, thed Bt acpment dat e8pec
this Draft Red Herring Prospectus; and (iii) thi
such consent has not been withdrawn as on the de
trem fexperto shall not be construed to mean an A

2. Qur Company has recei viepdrid vBfOi,o n2eOfRSmakess8d Ut dat
Pr ac tCiosmpragqy iSesctroetianrcl ude their name as an fiexpe
26(5) of the Companies Act, 2013 to the extent
respect of the certificate issuedspgchius and i nc

Moni toring Agency

Qu€ompany wi || appoint a monitoring agency prior to

with Regulation 262 of SEBI | CDR Regul ations and ami

proceeds from t hes Firnesrhellastsiuoen tFoort hdeetparidposed ut i | |

| ssue, Olbg @xd Iss dd et Bpadga hi s Draft Red Herring Prosp

Appraising Entity

No appraising entity has been appointed in respect

Credit Rating

As the I ssue is of Equity Shares, credit rating 1is

Trustees

As tohewe 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 | ssue Document

The Draft Red Herring Prospectus, Red HeSIME Inagyt fParom p

oBSEt BSERA 9NEB terms of Regulation 246(2) of SEBI | CI

This Draft Red Herring Prospectus wil/l not be filed

of fer document in term of Regulation 246(2) of the
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| CDR Regul ations and SEBI Circul ar Number SEB

B I
18, a copy of Prospectus wil/ behtftiped /oxnilpaonret dlhr:

copy of Draft Red Herring Prospectwvwsw.wiulsilBol& oa v al
nNning LewdwMaheamar sdiockhweexbhangdi a. com

e Draft Red HerringfiPredpwict st lméi | 8 th eaclCanitayaeiniyg @ g £ o
yPubprn a@vicdimmg ntthse or aft Red ,Heépybil ngphRbgs pdb@nno®unce
n all edition of [ 6] (a widely circulated Engl i sl
rcul ated Hindi nati onal daily newspaper) and al/l
rat hi being ehefr gmbaal wWaegeagur Registered Off
copy of the Red Herring Prospectus/ Prospectus, a

sewhere in the Red Herring Prospectus/ Prospectus,
mbai sRegastdantof Companies, 104000 0Bwve r evsathaanr tlhasthht er
me will also be avail abWww. jomsftdreciovesbmpa dtei owrf. t he C
pe of 1l ssue

e preswsatl00% Book Building | ssue.

ok Building Process

k Building, with reference to the | ssue, refers
ring Prospectus within the Price Band. The Price
h the Book RumnamgotLeéeawdc Mawiaglkert he Book Buil ding
[ 6] (a widely circulated English national dai ly
tional daily newspaper) anMaradtlhieddatiiloyn noefws[pdap e(ra,
gi onal |l anguage of Mumbai, where our Registered O
Lpeni ng ldaPreea c&@heshall be determined by our Compan
ad Manager in accordance with stdiileo Biowdg DBat ¢ di Rgi @
volved in the Book Building Process are:

Our Company

The Book Running Lead ManageSeri wRrdidhdsadnectaesde, bei ng

The Syndicate Member (s) who are intermedBE i es 1

Limited and eligible to act as Underwriter. The

Running Lead Manager,;

The Monitoring Agency, as applicabl e

The Mar ket Maker

The Regi dtsrsaire to t he

The Escrow Collection Banks/ Bankers to the | ssuU

The Designated I ntermediaries and Sponsor bank
e SEBI | CDR Regul atliseouf® sheacvier ipteirensi tttoe dt hhtehepubl i ¢
ocess, wherein allocation to the public shall be
sdwe being made through the Book Buil disgh®&ddcdes
ailable for allocation on a propQirbs oQlaB eRdrtsii sn t
ovided that our Company in consultation with the
rtion to Ancdiosrcrlentvieosntaorrys boansias i n accor Aaarche rwi t |
vestobp)Poofi-whictéd sohal I be reserved for domestic
ceived from domestic Mutual Funds at or above the
bscriptaildm,cadri omon rort PorAnomagr tlhrevédsatl ance Equity
B Portion. Further, 5% of the Net QI B Pasits ooanlisy at
tual Funds, and the remainder of the Net QI B Port]
all QI Bs, including Mutual Funds,| s&#bg eet Howewakbki
e aggregate demand from Mutual Funds is |l ess thai
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available for all ocation in the Mut ual Fund Portic
proportionate allocation to QlsBsthalFurbdeavainlbabl e sfs«
dr eofi ot s badinstti @ uNoonal Bidders ahsissuneatl | | bes atvvlaah
al | o c drdividual Investors who apply faMiinimum ApplicationSizei n accor dance with t
Regul ations, subject to val $ #uwcekki.dAIBeiprod emd d ail v Bd dalt
i n Itshaeehe ough an ASBA process by providing details of
by the SCSBs. Al Bidders are mandatoril yssaed@umidreed t
subscription if any, in any category, except in the
any other category or a combination of categories at
and t heedeStigmlkatExchange.

Al Bidders, except Anchor I nvestors, are mandator.i
|l ssuén accordance with the SEBI | CDR Reg-uhsatibasti o
Bi dder s bi ddlimgtiitnuttihoenaNonPorti on are not allowed t
terms of the quamwreti oy a@othet Bé dE QludovidyalinPestars whaapply fos t a g e .
Minimum ApplicationSzec an revi se t heit s &ieddsd odlurainmg wtiiteh dBiadv t h
Bi d 5sCleosi ng Dat e. Further, Anchor Il nvestors cannot
| sPeee i od. Allocation to the Anchor I nvestors wil/ b
Subject to the receipt of valid bids at or above th
be made on a proportionate basis. Exceptilndivideial i ncl u
Investors who apply foMinimum ApplicationSizes h a | | not be |l ess than the mi
availability of equity -smhatriesuiinobnake revastopsertwbaert
using -oad adtrsawsystem. Thequietnyai snh anrge sa,v aii fl adnd e, eshal | [
basis.isubdeription, if any, in any cdbegor y, owo @alng
category or a combination of <cat egatriicers wvaitt ht hteh ed i Bacc
Lead Manager and the StewksExdtipdnge. HdJwewmer,, iuwn dieh
all owed to be met with spildl over from other catego
I n terms of SEBI Circular No. CI R/ CFED/ POLI CYCELL/ 11
of Capital and Disclosure Requirements) Regulations
i n a Ipsudsuheat | use only Application Supported by Bl o
providing details of the bank account which wil/| be
the same. Further, pursuanbD/ DL B/EGI R/CR A 2XMND 8&/e mINsor. d &8
2 0 li8djvidual Investors who apply foMinimum ApplicationSizeap p |l yi ngl 3 smagy u lulsiec ei t h
Application Supported by Blocked Amount (ASBA) faci
payment mechanism with Application Supported by Bl o
regards, speeifnei e ddendistsmesachiropheddBudigdedirdadd MRed Her
Prospectus.

The process of Book Building under the SEBI | CDR Re
investors are advised to make their own judgment ab
applicatlisemei n the

For further details on the method and procédsue fo

Procedduowmea8gaébgbkbrsaft Red Herring Prospectus.

Il lTustration of the Book Building and Price Discove

Bidders should note that this exampl e i sl sssouceetl yalfoa

excludes Bidding by Anchor I nvestors. Bidders can b

a Price Band of | s29iet® 0243 p@00 sbquiety Shares and r

details of which are shown in the table below. The i

Shares of the I ssuer at wvasioescseipvedesbramdvasi cos$l al
Bid Quant Bid Amo@n Cumul ati ve Subscript
500 24 500 16. 67%
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Bid Quant Bid Amo@n Cumul ati ve Subscript

1,000 23 1,500 50. 00%

1,500 22 3,000 100. 00%

2,000 21 5,000 166. 67%

2,500 20 7,500 250. 00%
The price discovery is a function of demanldssathevar:i
desired number of Equity Shares is the price at whi
|l ssuer, in consultation| wishrle cteh ea tB ROLrMOI éMad®w if s encahl ii G
bel ow 22.00. Al $Peée d¢t® -aafinfdoBciudid oavree tvhalsi d Bi ds and
in the respective categories.

Steps to be taken by the Bidders for Bidding:

i Check eligibility for finakiueg PeonB gppb3gids eteh isse cOri aofnt
Herring Prospectus);

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

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

i Except for Bids on behalf of the Central or St e
of ficials appointed by the courts, who may be e
securities market, foryoBi avef maht i ocakdeyoens PA
Il ncome Tax Act in the Bid cum Application For m.
of ficials appointed by the courts and for i nve
Partitésparrification of t he veraC|ty of such ¢
documentary evidence in suppor of their cl ai ms.

i Ensure that the Bid cum Appllcat|on Form is duly
Herring Prospectus and in the Bid cum Applicatio

Bi d56sPreogr am

Event I ndi cative

Bi s Openi ng Dat e [ 6]

Bi s desi ng Dat e [ 6]

Finalization of Basis of All ot ment [ 6]

I nitiation of All otment / Refunds [ 6]

UPI | Dbankkadcount
Credit of Equity Shares to Demat ¢
Commencement of trading of the EqQqL

——
O«¢| O«
A —

Not e:

1. Our Company in consultation with the Book Running Leawli tManager
the SEBI | CDR Regul ations. The Anchor Investor Bid /atlesdwme Pe)]
accordance with the SEBI | CDR Regul ations.

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

The above timetable is indicative and does not cons

Lead Manager. Whilst our Company shall ensure that

the |listing and ttrhaed i magmnoe n ctehmee nEq uwift y Shares on the

Wor ki ng DaylssfeshegBDdf e, the timetable may change
of t hlessBieedi o0d by our Company, vewviediagrs ofn trtReeePrvi og
and trading approval from the Stock Exchange. The
entirely at the discretion of the Stock Exchange an
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Bid/ | ssue Period (except the Bid/lssue Closin

Submi ssion and revision Only between 10.00 a
St andar HSONi me (f

Bid/ | ssue Closing Date*

Submi ssion of El ectroni Only between 10.00 a.

t hr odeih aZ cioFuotrngl) vi dual o

than QI B$nandtNomonal I n
Submission of El ectroni Only between 10.00 a.
through Online channel s

Banking and Syndicate UP
Submission of El ectroni-cOnly between 10.00 a.
Ret ai-l pndNenhdual Applicat

Submi ssion of Physical AOnly between 10.00 a.

Submission of Physical -/Only between 10. 00 a.

Retaid ndNendual Appl i cat

I nstitutional Il nvestors

Modi fication/ Revision/ Cancellation of Bids

Upward Revision of-lBstdstOnly bet ween 10. 00

I nvestor$% categories Opening Dat e and up
Bid/ | ssue Closing Dat

Upward or downward revisOnly between 10.00 a.

Bi dsl nbdyi vi duawho applyfersinimunms on Bi d/ | ssue Closing

ApplicationSize

*UPlI mandate &n@60t pmen. was &ahe Bid/ |ssue Closing Date.

“Ql Bs a-hdsNobhutional Bidders could neither revise their bids dow
On the Bid/lssue Closing Date, the Bids shal/l be up
(i) 4:00 p. m. | ST in casensafi tBiitdsonbayl @li Bilsd earnsd MNonrd
(ii)until 5.00 p. m. | ST or such extended time as p¢

Individuallnvestors who apply favlinimum ApplicationSize

The ti me f olndividupl pvestarssmdpo appdyfavinimum ApplicationSizeon BisdQU e si ng
Date maybe extended in consBuSIEtaakiingn iwittch achceo uBnRL M, h
applications received up to the closure of timings.

Due to the I imitation of time avail abl e Ifsostdeupil m@d i
Dat e, Bidders are advised to submit umesiirnga pDpaltiec aatnid
case, not | ater thansE2A.e0sO0i nPg MDat(d . STAny nt itrhee mBa mdt/i on
Prospectus is | ST. Bidders are cautioned that, in t
received on the Bid/lssuenCleadsiimg phdtlé,c dssiue,t vDime
Forms may not get uploaded due to the | ack of suffi
upl oaded wil/l not be considered for allooatiWomnkunde
Day s, i . e.., Monday to Friday (excluding any public
any failure in uploading the Bid Cum Application F
ot her wi se.

I n case of discrepancy in tReidcdatta ee rdtadrae ¢ oint ati mee de
Cum Application Form, for a particular Bidder, the
taken as t hee fpiuraplo scatoad fAdrl otthment . I n case of disci
book"™wiiss t he data contained in the physical or el ect
Bidder, the Registrar t6SBé&édk RTAse/ shbR3 1/ askodhebre
for the rectified data.

Under writer

Our Company and the Book Rasa shoeernegb yL ecaodn flNsasimesegtebr@ ©® oot h
under written HBy]tThhee uunnddeerrwwriitteirng agreement i s date
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underwriting agreement, obligations of the under wri
under writer has indicated their intention to under.yv
througbstuki s
Details of the U No. of Amount % of the
Under wri Under wr |l ssue S

Under wr i
[ 6] [ 0] [ 0] [ 0]
*I nc[uwWHlesity shares[ @pathcefvaheeMaf ket Maker Reservation Portio
Maker vide t heli 6i]nagorredeeme ntto dcaotnepdl y wi th the regquirements of Regul

In the opinion of the Board of Direnetndri onefd dJurdeC€aovm
sufficient to enable them to discharge their respec
Details of Market Making Arrangement

Our Company and the Book Running Lead Manafgéwi thhave
the following Market Maker to fullsfsde the obligati on

Na me [ 0]
Addr ess [ 0]
Tel ephone [ 0]
E-mai | [ 0]
Contact Person [ 0]
SEBI Registration No. [ 0]
Mar ket Maker Registrati[ 0]

[ ] regi sBBEe8MmEiIi 1 h act as the market maker and has
securities in the market making process for a peri o
for a period as may be nog idmerddadd fSIEBrh tliCR tRe gtuil rae

The Market Maker shall ful fil the applicable obl i
Regul ations, as amended from BS%®EeSNAE tSIEBé amd tthhes ¢
time to ti me.

In terms of Regulation 261(1) of SEBI | CDR Regul ati
Maker wil/l be in place for a period of three years f
out in accordanReguiathi oSnEsBla ndCDERIS & &iMiedc uS BB Is ri esgsauredi
matter from time to ti me.

I n terms of Regulation 261(2) of SEBI | CDR Regul ati
Book Running Lead Manager may enter into agreements
the specified séagri tsiudg eict maB JtEhteSNpEr k or approval o
I n terms of regulation 261(3) of SEBI | CDR Regul ati
the Mar ket Making arrangement:

The Mar k§tdo]Magkerhall be reqyi madtteo fprowiSde od ttwe t
shall be monitored by the Stock Exchange. Further,
advance for each and evergrédlmnectk aitngeofi foadr evdh elmy t tht
The prices quoted by Market Maker shall be in compl |
particulars as speci f iBSE &kl sS BpBIr ftrhoem rteignue rteometnit nse

The minimum depth of t-f&Rupeese Osnlealllakihe Onl1y0)o0, H®W/e
holdings of val uéd Rupsestiaer LAKOOOBOO®) shall be all
Mar ket Maker in thastebtsipipremtided hbhdi hg in that
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to the effect to the selling broker.

There shall 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 shall not sel/l in | ots B®BEsSNHBEan t
this case currently the minimum trading | ot BI9Ee is
from time to ti me).

After a period of three (3) months from the market
provide quote if the Shares of Market Maker in our
allotted to Market rMaker abonder 268 9fl $ss@eoBéze wou
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 hi m.

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 lalucktd omr) e
happen as per the equity market hours. The circuits
price duwipregnltlihe upcrte on.

The Market maker may also be present in the opening
There wil/l be special circumstances under which the
from t hffomairketance due to system probl ems, any oth
approval from tfloencdgxenirdeh g & e wlipipd enctarbd lel a&bolre nroenasons.
t he Exchange f or dneocemiochitirg | daarbtlreo Irleaalsloensanmb ul d be fi
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 menti oned Mar |

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

Ri sk containment measures and monitoring for Market
SMPEPI| at f BE®miIi bf have all mar gi BISE iwh.i ¢ hbarrkiee t sAptiRMIas! lauaeb | ¢
( VAR) Margi n, Extreme Loss Margin, Spemapnl i Mpogéenset
margins as deemeded -dtnienteee.ssary from ti me

Punitive Action in case of default by Market Maker

SMEPI at f BE®mWiI bf monitor the obligations on a real ti:1

any excepti-oomphindhnoesnoBRenal ties / fines may be i mj
in case he is not ablénta paovideltahe seesiri ¢edg laisqpie
penalties / fines will be set by the Exchange from t
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Maker in case they are nowaprgueenhées)nfbobheamalkast (0E
of the penalty will be monetary as well as suspensi
The Department of Surveillance and Supervision of t

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

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

Price Band a@ahd SgEBéadsrcul ar bearing reference no:

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

i I'n case equilibrium price is discovered in the (
shall be 5% of the equilibrium price.

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

Additionally, the trading shall take place in TFT s

The following spread will be applicable on the SME

Sr Mar ket Price Slab (i1 Market Price S| a®%pr(e ac

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 dur i ngnandaer kaeptp | mackai bnl ge ,p rboacseesds ohna st hb

|l ssue S Buy quote exempt Reentry thresholc

(I'ncluding mandat « (Il'ncluding mand

of 5% of the | inventory b$sbé
Up to 2 ( 25% 24 %
20 to 5 20% 19%
50 to 8 15% 14 %
Above 8C 12% 11%

The Mar ket Making arrangement, trading and other re

subjecapploi cahbel e provisions of BIS&Ewoand i /meornr onadrnime.i s

Al l t hmermtbiovreed conditions and systems regarding the
based on changes or additional regulations and guid

Wi thdrawabkssof t he

Our Company in consultation with the Book Running L
| sate anlyeftarme the Bid/ | ssue Opening.Date without a

I f our Company withdra®sdf hesussOpeanngt Dmeeabueéer bel

Shares, a public notice within 2 (two) working day:
proceeding withsstshedl byueush&bimpbey. The notice of
newspapers -Wbesnue flleeptésements have appeared, and

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

I f our Companlyssasd adriashs8l eBthrdhg Date and subsequent|
ansode the Equity Shares, our Company wil |l have to
stock exchange where the Equity Shares may be propo
Not withstandi ngl stshuee § wbhjegot ngo oMbteaining (i) the fi
Stock Exchange with respect to the Equity Shares i s

Company wil |l apply for only afteéheAlRledt Hemtrj ngndris
with RoC.

[ Remainder of the page has been intentio
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CAPITAL STRUCTURE

The share capital of the Company as on date of this
(T in | akhse dapati
Particulars Aggregate Aggregate
nominal value value at Issue
Price*
A AUTHORISED SHARE CAPITAL
2,50,00,000 Equity Shares 2,500.00 -
B ISSUED, SUBSCRIBED AND PAIDUP SHARE
CAPITAL
(BEFORE THE ISSUE)
1,38,37,142 Equity Shares 1,383.71 [ ©

C PRESENT ISSUE IN TERMS OF THIS DRAFT RED
HERRING PROSPECTUS”

Issue of upt@9,61,00Equi ty Shares of 496.10 [ ©
at an | ssue Price of [ 6]

Of which: #

Reservation for Market Maker: [ © [ ©
[ 6] Equi ty Shar e seadhftar Issaedlric

of [ 6] per Eqg MarkeyMal@hPartioa

Net Issue to Public: [ © [ ©
[ 6] Equi ty Shar e seadhttar Issgedlric

of [ 6] per Equity Share

Net Public Issue consists of:

Allocation of Qualified Institutional Buyers [ © [ ©
Not more than [06] Equi teachét

an | ssue Price of [ 6] p €

allocation to Qualified Institutional Buyers

Allocation to Non-Institutional Investors: [ © [ ©
At | eastSHar e £qufi tfyaead ataraldsw

Price of [ 6] per Equity

to NortInstitutional Investors

Allocation to Individual Investors Who Apply For [ © [ ©

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

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

D ISSUED, SUBSCRIBED AND PAIDUP EQUITY
CAPITAL AFTER THE ISSUE

Up to [ 0] Equity Sheathes of [ 0] [ ©
E SECURITIES PREMIUM

Before the Issue (as on the date of this Draft Red Hel - 1,219.41

Prospectus)

After the Issue - [ O
*To be updated upon finalization of the Issue Price
AN The I ssue has been authorized byJanurarByo a3, oX02D5,r exrtdrouratsSHh are
resolutions passed at their meeting held on February 15, 2025.
** Subject to finalization of Basis of 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#n categories or a
combination of categories at the discretion of our Company in consultation with the Book Running Lead Manager and D8sigkated
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Exchange. Such intese spill over, if any, would be affected in accordance with applicable laws, rules, regulations and guidelines

Classes of Shares

Our Company has only one class of shaaehcamliy.al Alil et
Equity Sharewp.ar@urf uCdmpgmyi dhas no outstanding conv
Dr aRfetd Heémrrmispgctus
Notes to Capital Structure
1. Change in Authorised Share Capital of our Compan
The initial aut horized cap(iRapeaod Omue ICoknpamryl w)
10,000 (Ten Thousand)Rubpeewist yTeShaorndsy )ofeachQ/ Furt
capital of our Company hfacsr tbhe etneladw:er ed i n n
Date of Extra Particulars of change in Authorized Share Capital
Ordinary General
Meeting
June 12, 2019 Increase of authorised share capital of 6w mp any f r o-rfRupeés

One Lakh Only) consisting of 10;
(Rupees Ten onl y) - (Bupeeh Fifteem Lakhk 50nly
consisting of 1,50,000 (One Lakt
(Rupees Te 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:
Shar es-(0Rfupeledss/ Ten Onl y)-(Rugeesirwa Coore
Only) consisting of 20,00,0 0 ( Twenty L akhs)(Ripees
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-(oRupeleds/ Ten Onl y) -@encCiore Ordy)
consisting of 1,00,00,000 (One Crorefj5i t y S h anRumseesdér
Only) each.

October 15,2024 | ncr ease of authorised share c@emi
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 CapGdampgarmty:story of our
a. Our exi atpi EgquRrdaiyd 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 Placemenf)
6. August 30, Private 7,040 10 141 Cash 52,566 5,25,660
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Sr.
No.

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

Date of Nature of No. of Face
Allotment Allotment Equity Value
Shares « )
Allotted
2019 Placemen®
October 04, Private 14,184 10
2019 Placemenf)
October 29, Private 5,710 10
2019 Placemen®
November Private 10,638 10
29, 2019 Placemen®
December Private 1,418 10
10, 2019 Placemenf©
January 01, Private 8,484 10
2020 Placemenf?
June 17, Private 1,728 10
2020 Placemeni?
June 17, Private 30,000 10
2020 Placemenfd
August 19, Private 864 10
2020 Placemen{¥
October 9, Private 864 10
2020 Placemen{®
August 30, Private 2,989 10
2021 Placemenf®
September Private 427 10
24,2021 Placemeni?
June 04, Conversion of 12,096 10
2024 debenturé!®
August 27, Private 18,929 10
2024 Placemenf9
February 21, Bonus Shares 1,36,76,245 10
2025 (20
Il ni ti | Subscribers t
val 0&QGebafc h:
Sr. No Name
1. Puspamitra Das
2. Rahul Pande
Total
Al | ot me WQ2wift y Shares
Sr. No Name
1. Puspamitra Das
Total
Al | ot Mme OB2wift y Shares
Sr. No Name
1. Puspamitra Das
2. Rahul Pande
Total
Al 1l ot me IBq2wift y Shares
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Issue Nature of Cumulative  Cumulative
Price  Consideration Number of Paid-Up

¢ ) Equity Share

Shares Capital

141 Cash 66,750 6,67,500
141 Cash 72,460 7,24,600
141 Cash 83,098 8,30,980
141 Cash 84,516 8,45,160
141 Cash 93,000 9,30,000
272 Cash 94,278 9,42,780
272 Cash 1,24,728 12,47,280
272 Cash 1,25,592 12,55,920
272 Cash 1,26,456 12,64,560
275 Cash 1,29,445 12,94,450
275 Cash 1,29,872 12,98,720
1,500 N.A 1,41,968 14,19,680
5,283 Cash 1,60,897 16,08,970
N. A N. A 1,38,37,142 13,83,71,420
0 the Memb(OG a®h@@ mME@Udi tAys sBlta

Number of Equity Shares

4,000

6,000

10,000
od a dysayef pivatd pleeemenf. ~ 1 0/
Number of Equity Shares

7,092

7,092
od a tysayof prvatd plaeement. ~ 1 0/
Number of Equity Shares
3,546

3,546

7,092

od a tywayef pivatd pleeement. ~ 1 0/



10.

11.

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

Al l ot meintZEfAfi ty Shares oda thhwayofpnvatd plaeement. ~ 10

Sr. No Name Number of Equity Shares
1. SureshKanmalJajoo 4,750
2. Vimla Suresh Jajoo 4,750
3. Ankit Suresh Jajoo 4,750

Total 14,250

Al |l ot Mme MEOwWIiIft y Shar es oda thiwayeofpnwvatd plneement. ~ 1 0/

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

Total 7,040

Al l ot medntEf§afity Shar edl ®da dywayeof pivatd plaeement:

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

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

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

Total 5,710

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

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

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

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

Al l ot Be ABgdwE L §gr es of f ae & bywaylofupevate flaceéména /

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

Total 8,484
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Al |l ot me "TR2q8Bwift y Shar es oda twayeofpuvatd plaeemenft. ~ 1 0/

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

Total 1,728

Al l ot BOntBOAfi ty Shares oda thhwayofpnvatd plaeement. ~ 10

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

Total 30,000

Al l ot @®&Bgubfy Shares oda tywayeofprivatd plaeement. - 10/

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

Total 864

Al l ot @®8&Bgubfy Shares oda tywayeofprivatd plaeement. - 1 0/

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

Total 864

Al l ot e ®BqQwift y Shar es oda thwayefpwatd plaeement. ~ 1 0/

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

Total 2,989

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

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

All ot me@ntBgdfity Shares oda dhwayofconetsianeof debentirel 0

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

Total 12,096
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19.

20.

Al l ot m8ntEagd@fity Shar esl ®&a dhwayeof pivatd plaeement.

Sr. No
1.
2.

Name Number of Equity Shares
Shisan Consulting LLP 14,197
Ashmavir Financial Consultants Private Limited 4,732
Total 18,929

Al l ot ment &fqQulty6 Shar245 od a thyavayef bunadissue in thé rafio

85:1

Sr. No
1
2
3.
4,
5
6
7
8

9

10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39

Theecuritie

have

Section 42

Name Number of Equity Shares
Puspamitra Das 70,93,760
Shisan Consulting LLP 30,03,645
Ashmavir Financial Consultants Private Limited 6,69,970
Purvesh Mukeshkumar Shah 5,44,000
Mahavir Lalchand Mehta (HUF) 4,55,855
Nitin Vijay Pardeshi 2,49,900
Vishal Vasantrao Kokadwar 2,30,350
Harsha Sanjay Siroya 2,21,000
Tradelink Exim India Private Limited 1,91,250
Shreya Nishil Marfatia 1,06,250
Pixel Captech LLP 95,200
Shakti N Arora 76,500
Ramesh M Parekh (HUF) 76,500
Kapilkumar Navratanmal Singhvi 59,500
Rajesh Manohar Shinde 55,250
Rishi Rajiv Dhandia 55,250
Rosin Realty LLP 55,250
Adarsh Rent A Car Private Ltd 51,000
Arbour Alternate Advisors Private Limited 34,000
Hardik Udaykumar Malekar 29,750
Mamta Chaturmohta 27,625
Devang Rohit Shah 25,500
Times Tradelink Private Limited 25,500
Bajaj Mahesh Shrikant 21,250
Neha Shakthrora 21,250
Urvi Sagar Nakum 21,250
Sanjay Ramesh Bhagat 21,250
Sahil Prakash Shah 17,000
Khushbu Rajendra Agarwal 17,000
Tushar Mafatlal Shah 17,000
Vignesh Poojari 17,000
Devang Rajnikant Mehta 17,000
Dhwani Subhash Palan 17,000
Dipa Subhash Palan 17,000
Bhavnesh Khimraj Mehta 12,750
Sanjay Narayan Mahajan 12,750
Sanjaykumar Rambhai Patel 8,500
Ankit Manoj Gola 4,250
Aashish Kishor Ajmera 1,190
Total 1,36,76,245
s issued by the Company from in

been issued in compliance with the Co

for the privBdruliaceume.nt, and
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Convertible Warrants/ Equity Shares

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

|l ssuance of the Compul sory Convertible Debentur e
Except as discl osednibred tdavnec.d hae rleo t meewnd wihde@uerd J un

Co mp achoyn v eerotmpdi | sory conv.erAtsi bolne dDeetbee ndafurfeisl i ng t
Pr ospecCQourspanoyurdoes not have daerbye ndwtretsandi ng con

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 the date of this Draft Red Herring Prospe:
capital

OQur Company has one class of share -eamxiht 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 wayf 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

OQur Company has not allotted any Equity Shares |
392 of the Compani es23fctof 1t9%5e6 CoormpSaenciteiso nPAc23 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 I ssue Price shall be determined by Our Compa
Closing Date. Our Company has issued Equity Shar
of this Draft Red Herriemrg thhrams pehcet Uss swhei cPhr i maey. ¢

[Remainder of the page HBas been intention
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10. Shareholding Pattern of our Company

The table below presents the equity shareholding pattern of our Company

CateCateg! Number o NumbeiNumbNumbeTotal Shareh Number of Voti nNumbeShareh Number Number Number
(l')ysharel sharehol dfull wif P shar of sh as a ' each class of shar as alocked Shares Equity
(ri) Equi tpaiudgunder held total Under lassumi (XI'l') or otht held
SharesEquiDepos =(I1 V)4 of sh Out steconver encumbdemater
(I'V) SharRecei (VI) (calcu conveiconver (Xl form (
hel (Vl1) as pe secur secur
SCRR, ( as
(V) 1957) Number of V«(Tota (inclpercenNumbAs i(NumbAs
As a ' Clas: Totala % Warradilute (a)of = (a)oto
(A+B+t Equit (A+E (X) capita Sha Sha
Shar e C) (VIEL) + hel hel
a % ¢ (b (b,
(A+B+(
(A)Promot 1 71,77 - - 71,77 51.8 71,77 71,77 5B7 - - - - - - 71,77,
and
Pr omot
Group
(B)Publ i« 37 66,59 - - 66,59 48.1:.66,59 66,59 48. - - - - - - 66, 59,
(C)No=-n - - - - - - - - - - - - - - - -
Pr omot
Non Pl
(ClSharec¢ - - - - - - - - - - - - - - - -
under |
deposi
receij
(C2Sharec¢ - - - - - - - - - - - - - - - -
by em
trust:
Tot al 38 1,38, 1 - - 1,38,¢ 100.(C1,38,:1,38,:100. - - - - - - 1,38, 3
(A+B+(
Not es
1 As on date of this Draft Red Herring Prospectus 1 Equity 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. The alpdrmoalelddiomg thaet Webrsi wiel ofb8SE before commencement of trading of such Eq
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11.

Ot her detail s
As on the date
Sharehol der s.
Company since
Date of Nature of
allotment / transaction
transfer
Puspamitra Das
On Initial
Incorporation  subscription
May 27,2019 Transfer from
Rahul Pande
July 13,2019 Private
placement
July 22,2019 Private
placement
October 4, Private
2019 placement
DecembedO, Private
2019 placement
January 1, Private
2020 placement
June 17, 2020 Private
placement
September 21, Transfer from
2021 Suresh Jajoo
September 21, Transfer from
2021 Vimla Suresh
Jajoo
December 29, Transfer from
2021 Amitabh
Mohanty
June 30, 2023 Transfer from
Bhavesh Shah
April 04, 2024 Transfer to
Shishan
Consulting LLP
April 08, 2024 Transfer from
Amita Manek
April 08, 2024 Transfer from
Aishick Hazara
June 4, 2024 Conversion of
debentures
July 23,2024 Transferred to
Vishal
Kokadwar
July 23,2024 Transferred to
Nitin Pardeshi
July 23,2024 Transferred
from Rahul
Pande
October 4, Transferred to
2024 Times
Tradelink  Pvt
Ltd
October 4, Transferred to
2024 Purvesh

of

of
Set

Number of
equity
shares

allotted/
transferred
4,000
1,000
7,092
3,546
14,184
1,418
1,760
15,000
4,186

8,350

964

1,718

(5,688)

1,718
1,718
9,072

(2,710)

(2,940)

27,718

(300)

(6400)

t he
forth

sharehol

fi

Nature
of
consider
ation

Cash
Cash
Cash
Cash
Cash
Cash
Cash
Cash
Cash

Cash

Cash

Cash

Cash

Cash
Cash
N.A.

Cash

Cash

Cash

Cash

Cash
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di ng

l'ing

of

of

bep owf aoer
i ncorporation:

Face
value
per

equity
share

()
10
10
10
10
10
10
10
10
10

10

10

10

10

10
10
10

10

10

10

10

10

Acquisition
on/ transfer
price per
equity
shares ()
10.00
10.00
141.00
141.00
141.00
141.00
141.00
272.00
275.00

275.00

275.00

3,954.00

4,395.22

5,430.20
5,430.20
1,50Q00

1,910.00

1,910.00

2,529.04

7,800.00

7,800.00

Our

Company

t Aeordeatt eri

% of the
pre-Offer
equity
share ()

0.03%
0.01%
0.05%
0.03%
0.10%
0.01%
0.01%
0.11%
0.03%

0.06%

0.01%

0.01%

(0.04) %

0.01%
0.01%
0.07%

(0.02) %

(0.02) %

0.20%

0.00%

(0.05) %

% of the
post-offer
Equity
Share

t h i3 §T Dirkitf§h tRe d

| sha

capital (%)

—_— — — — — e e e e e

—

—_—

—_ — — —

—_—

—

—



Date of Nature of Number of Nature Face  Acquisition % of the % of the
allotment / transaction equity of value on/transfer  pre-Offer post-offer
transfer shares consider per price per equity Equity
allotted/ ation equity equity share () Share
transferred share shares () capital (%)
()
Mukeshkumar
Shah
October 9, Transferred to (200) Cash 10 7,800.00 Negligible [ 0]
2024 Khushbu
Rajendra
Agrawal
October 9, Transferred to (250) Cash 10 7,800.00 Negligible [ 0]
2024 Shrikant
Mahesh Bajaj
October 9, Transferred to (150) Cash 10 7,800.00 Negligible [ 0]
2024 Sanjay Narayar
Mahajan
October 9, Transferred to (200) Cash 10 7,800.00 Negligible [ 0]
2024 Vignesh Poojari
October 9, Transferred to (200) Cash 10 7,800.00 Negligible [ 0]
2024 Tushar Mafatlal
Shah
October 16, Transferred to (650) Cash 10 7,800.00 Negligible [ 0]
2024 Rajesh
Manohar
Shinde
October 16, Transferred to (200) Cash 10 7,800.00 Negligible [ 0]
2024 Devang
Rajnikant
Mehta
October 22, Transferred to (100) Cash 10 7,800.00 Negligible [ 0]
2024 Sanjay
Rambhai Patel
February 21, Bonus Issue 70,93,760 N.A 10 - 51.27% [ 0]
2025
Total 51.87%
12. List of Shareholders of the CompaBguhoydBEhagr & %Ce
the Company
a. As on the date of filing of.Apriisl D¥;,f t2 R2H Herri
Sr. Nc Name of Shareholder Equity Shares Held % of Pre-Issue paid up
(Face Value of 10 Equity Share Capital
each)
1. Puspamitra Das 71,77,216 51.87%
2. Shisan Consulting LLP 30,38,982 21.96%
3 Ashmavir  Financial  Consultant
' Private Limited 6,77,852 4.90%
4, Purvesh Mukeshkumar Shah 5,50,400 3.98%
5. Mahavir Lalchand Mehta{UF) 4,61,218 3.33%
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%
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13.

14.

10 days prior to date of filingApofi It hRils, 2Rroa2f5t Re
Sr. Nc Name of Shareholder Equity Shares Held % of Pre-Issue paid up
(Face V a | u Equity Share Capital
each)
1. Puspamitra Das 71,77,216 51.87%
2. Shisan Consulting LLP 30,38,982 21.96%
3 Ashmavir  Financial Consultants
' Private Limited 6,77,852 4.90%
4, Purvesh Mukeshkumar Shah 5,50,400 3.98%
5. Mahavir Lalchand Mehta(HUF) 4,61,218 3.33%
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%
One year prior to date ofPrfoslpencgipuosi lit.I3ei0s RO&f4t F
Sr. Nc  Name of Shareholder Equity Shares Held (Face Value of % of Pre-Issue paid up
10 each) Equity Share Capital
1. Puspamitra Das 63,218 48.68
2. Rahul Pande 63,218 48.68
3. Shisan Consulting LLP 5,688 4.38
Total 1,26,436 100.00
Two years prior to date of filinAgproifl thd,s Dr2aF t
Sr. No Name of Shareholder Equity Shares Held % of Pre-Issue paid up
(Face Val ue Equity Share Capital
1. Puspamitra Das 61,500 47.35
2. Rahul Pande 61,500 47.35
3. Amita Manek 1,718 1.32
4. Aishick Hazra 1,718 1.32
5. Bhadresh Shah 1,718 1.32
6. Bhavesh Shah 1,718 1.32
Total 1,29,872 100.00
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 71,77 51. [ 0]
Promoter Group
1. Nil
Tot al 71, 77 51. [ 6]
Except as provided below, no Equity Shares were
Promoter Group, Directors and their i mmedi at e
preceding the date of filing of this Draft Red |
Sr. Date of Name of the Category  Numbe Percentage of Purchase/Sold
No. Allotment/Tran Shareholder of r of the Pre-Issue
sfer Allottees Equity Equity Share
Shares capital (%)*
1. October 4, 2024 Puspamitra Das Public (300) Negligible Transferred to Times
Tradelink Pvt Ltd
2. October 4, 2024 Puspamitra Das Public (6,400 (0.05) % Transferred to
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15.

16.

Sr. Date of Name of the Category  Numbe Percentage of Purchase/Sold
No. Allotment/Tran Shareholder of r of the Pre-Issue
sfer Allottees Equity Equity Share
Shares capital (%)*
Purvesh
Mukeshkumar Shah
3. October 9, 2024 Puspamitra Das Public (200) Negligible Transferred to
Khushbu Rajendra
Agrawal
4. October 9, 2024 Puspamitra Das Public (250) Negligible Transferred to
Shrikant ~ Mahesh
Bajaj
5. October 9, 2024 Puspamitra Das Public (150) Negligible Transferred to
Sanjay Narayan
Mahajan
6. October 9, 2024 Puspamitra Das Public (200) Negligible Transferred to
Vignesh Poojari
7. October 9, 2024 Puspamitra Das Public (200) Negligible Transferred to
Tushar Mafatlal
Shah
8. October 186, Puspamitra Das Public (650) Negligible Transferred to
2024 Rajesh Manohar
Shinde
9. October 16, Puspamitra Das Public (200) Negligible Transferred to
2024 Devang Rajnikant
Mehta
10. October 22, 2024 Puspamitra Das Public (200) Negligible Transferred to
Sanjay Rambhai
Patel
11. February 21, Puspamitra Das Promoter  70,93,76 51.27% Acquisition through
2025 0 Bonus Issue
The members of the Promoterd Group, our director
the purchase by any other person of securiti
business of the financthegi emeédi gt edurpngceldengi K
Red Herring Prospectus.
Details of Promoterés Contribution | ocked i
Pursuant to the Regulation 236 and 238 of the
Po$sssue Equity Share Capital held bysowmtr Pbambb
(fPromoter s dcomndiitnotdfioend a period of three years
Equity Sha-d esof Thédel Fclomoter s Contri bution
procedure and details of the same dRrdlolreall $ctbae
Equity Shares.
As on the date of this Draft Red Hearuriitrnyg Shraa semse @
val ue -edch160d6nstituti-ings wbeld 8 79U odigprt ikbgeud t an dS hpaa ied
of our Company, which saoaeteli bgitblbe.for the Promo
Our Pre@mepemjhas d¢giasen written consent to includ
l0/ach held by them and subscribed by them as p
the post | ssue Equity Shares of ouwrr Gonmanfye.r Fourr
or otherwise dispose of in any manner the Promo
date of allotment in the | ssue.
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17.

18.

Name Numb Date Natur Face |l ssu Perce Perce Dat e
Promc of allotntrans per EAcqui:of thof th whic
Equi Equi t Share pricelssuelssue Equi:
Shar Shar es Equiiup caup caShare
|l ockwhen n Shar e ( %) (%) subje
in full yug | o¢ k
[6] [o6] [6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6]
Total[ 8] [ 6] [ 6] [ 6]
The mini mum Promoterds contribution has been br
minimum | ot and frPRPmo metresmasr dtelfié n$ HB la sk ddDIRt yRe g
Shares, which are being l|locked in are not inelig
as per Regulation 237 of the SEBI | CDR Regul at i
Regul ation 238(a) ofs tithe.SEBIr laCPRrRedgulodt itdm ee
of Equity Shares in this |Issue.
Details of Promotero6s Contribution Locked in for
Pursuant to Regulation 238(b) of the SEBI | CDR R
for o b t-@ri inn amigplien appr owaMEP Ifaotrf olrins tafn gN SHE, tahse we
released pertaining I 6DR hRe @unleaatdimemg wifdeSE®BdAt ec
foll owiimgrlegak rements apply:
I n addition to the Minimum Promoter ds Contributi
above, 50% of Promoter holding in excess of Mini
Shares, wild.l be | ockerds,i nwHiolre at lpe rri eorda iorfi rn gvo5 q %
excess of Minimum Promoter 6s Contri butasonf,olcloomwpsr:
(i) fifty percebdnstol dafn gprionmoetxecre s sé soofn tmii rbiurhu m np rsd
|l ockedf or a period of two years from the dat
(ii)remaining fifty percent. of pr ombost ent rhioh udtiing
shall be |l ocked in for a period of one year
DetailssetiepEquity Shares held by persons ot her
Year
The Equity Sharesohdkbdsbygpther tdhanfBromotperi vha
year from the date of allotment in the |ssue, th
Equity Shares-iwhi shbaeet]| ¢ okedimt itnhuea thiaonnd so fo ft hter
the remaining period (and such transfereeisnshal/l
period) and compliance with the SEBI Takeover Re
Al | the Equity Shares held by our Promoter and g
Compliance wi t h regul ati on 237 of SEBI I CDR
contribution of 20% as shownn afboorv et hwheiec hy eiasr ss, u by
foll owing:
Reg. N PromoMendsum Contributio EIligibilit
Equity Shar
part of the
Contribut
237(1) Specified securities acquir Eligible
they ar e acquired for con
revaluation of assets or C
involved in such transactio
237(1) Specified securities acqui.l El i gible
resulting from a bonus issu
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19.

20.

21.

Reg. N PromoMendsium Contributio EIligibilit
Equity Shar
part of the

Contribut

or unrealized profits of t

Equity Shares which are ir

contribution.
237 (1) Specified securitiesamctaqalt Eligible

investment funds or foreign

commerci al banks or public

companies registered wi th

Devel opment Authori-t gdiofi deu

sharehol der holding ai slsaa&s

or any entity -i(nidniadviivdiudau a)l

promoter group other than t

one yaarpratce | ower than t

securities are being offere
237 (1) Specified securitiesanal |laltt EIl i gible

investment funds during the

the issue price, against f

period, ainnicaserof ormed by

partnership firms or I i mit

partners of the erstwhile

partnershipsohrehehkespuemoas

in the management.
237 (1) Specified securities pledge Eligible
Compliance-i wi Requockment s
The end isse@eupppeciadpi t al of the Company shall rema
Regul ations 238 & 239 of the SEBI | CDR Regul ati o
As required by clause (a) df€oRaegulbatiiom 23&, Mid
of face vabhuobd bEl d10)y PwspPwibhinmod eBhozal | [0} % of
i ssue paid up ciapiftarl & hmdrli dke dfoctklerdee years fr
Public Offer; and
Ag equired by clause (b)) of Regubd&@dntomicth@ipirdrmsh @ ge
[ 6] Equity Shares, wild.l be | ocked in for a perio
holding in excess of Minimum Promoter6s Contri bu
for a period ofdatme dqdfl)alylearmédmtomofahEqui ty Share
As required by Reguilsastue nc &2@idt,alt hheeledntbhyr ep eprrseo n s
[ 6] Equity Share®aath fshaadiln dflecurd ocax fkpeedli0Odd of one
all otment in the present Initial Public Offe

I nscription ortrrercofrdri anlgi loift ynwon

In terms of Regulation 241 of the SEBI | CDR Reg
Equity Shares which are subject-Tranlsdéek abheshalnl
t he -ilnocpkeri od and i n chdesmatseircihaleiqued)y tsthhear@emm@mare

|l ockhk is recorded by the Depository.

Pl edge of Locked in Equity Shares

In terms of Regul ation 242 of the SEBI | CibnRd Regu
|l ocked in may be pledged as a coll ateral secur it
public financial institubhamhi ng fai sgscemicapiyy i
company, as coll ateedl bgyesucht pah&@r oroamsgr anomt i
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22.

23.

24.

25.

26.

27.

Equity Shares is one of t h terms of the sanct
Mi ni mum Promoter 6s Contribution may be pledged

requirements, the | oan hastiboenen fgorranttheed pbuyr psousceh
more of the objects of the I ssue.

I n case of Mi rCiomumi Pueomomer dshe | oan has been gr
subsidiary(ies) for the purpose of financing one
shares is one of the terms of sanction of the | o
I n case of Equityi@haxeeshkelod My of maimb e o mpnf et 6 ¢
equshayres is one of theHowewmer ofl sakcithnhoshalfl tbe
invocation of the pledge and such transferee sha
in period stipulated ha expired.
Transferability of Locked in Equity Shares

In terms of Regul ation 243 of the SEBI | CDR Reg
Exchange Board of I ndia (Substanti al Acqui si tioc
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, fsouwbjtehcet rteomad an tnign upaetr
and such transferee shal/l naitn bpeereild d i dbtliep uloa tt & ca
The equity shares held by persons other than Prc
| CDR Regul ations may be transferred to any ot he
equity shares-i whatbna@gr wihtaorceksh dp reogpwisteyd st o be tr
continuatiinonf oof tlhoec kk emai ni ng period with transf
to transfer them tild]l the I ock in period stipula
Loecikn of Equity Shares Allotted to Anchor I nvest:
50% of the Equity Shares Allotted to Anchor | nve
in for a period of 90 days from the date of Al Il

be Iéomkdadr 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 h3I(Tehi Eityhtsharehol ders as on the date of fili:
on the date of this Draft Red Herri mugp FHFrqas pec tShs
Capital of our Company i s f ulnl yr epsapiedc tu po.f Sihnec el st

application, all the succesuvspuEqaippy i Slhatess will
The Book Running Lead Manager and their associ af
as on the date of this Draft Red Herring Prospe
transactions with and perfoordinnaeryvicoas sfeomfolbmusC
future, engage in investment banking transactic
customary compensation.
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ior to this I nitial Public Offer, our Company

ge.
Company has not raised any bridge | oan again

| of the Draft Red Herrir

on the date of f i ng
r debentur es, |l oans or other

i
rights to convert
per RBI regul ations, OCBs are not allowed to

on date of the Draft Red Herring Prospectus,

uity Shares issued by our Company.
r Company undertakes that at any given ti me,
ares, unl ess otherwise permitted by | aw.

(0]

on the date of this Draft Red Herring Prospe
moter Group are subject to any pledge.

on the date of filing the Draft Red Herring

ch plan for altering the capital structure by
ares, or issue of speéealfbadi seourisiscee of doprt
sue of specified securities or qualified insti
ructure by way of split [/ consoliodoétieqgqui o6f &hi
a preferential basis or issue of bonus or roi
stitutions placement, within a period of Si X

nance an acogruijsaitntonyemteurgeeror for regul atory
rangement or for any other purpose, as the Boe
ture is determined by the Boardiyof Directors t
r Company shal/l comply with such discB&gure a
Bl and other regulatory authorities from ti me

e

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

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

SCRR) the |l ssue is beingl snadel pp @&irqduatt yl eSadhsatr e35 % ha

ou
fr

No
di
Ap

Ou
Gr
c

E x
ho

r

Company. Further, rimsi 9fl Chapties bB&Xi md macke Si
m time to ti me.

son connected with the | ssue shalll 0] er
nt commi Sssi on, and all owance, or ot r wi

N

f f
he

Company s

I ensure that any transactions
up during fi
t

hal
the period between the date of I
e

sure of h | ssue shgkl wbehiapadthbdute bdhet Bt
ept for Puspamitra Das and Vi shal Kokadwar, n
ds Equity ShHires in our Company.
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SECTION |V - PARTICULARS OF THE ISSUE
OBJECT OF THE ISSUE

Our Company intends to ut

il ize tGhossPmoeeds s, pafocerdde d
the | ssue r eNetPtoeeedd p x pEtnsesheéehnf

ol l owing objects:

1. To meet the longerm working capitatequirements;

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

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 | akhe:e
Particulars Amount
Gross Proceeds from this Issue” Up t ¢
Less: Estimated Issue related expenses* [ ©
Net Proceeds from the Issue [ ©

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

Utilisation of Net Proceeds and Schedule of Deployment

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

(T in 1 akh:t
Particulars Amount which will be Proposed schedule for
financed from Net deployment of the Net Proceeds
Proceeds Fiscal 2026
Utilization  towards  working capita 3,650.00 3,650.00
requirements of our Company
Funding investment in IT infrastructure at 630.00 630.00
development of technological platform
Repayment of a portion of certa 500.00 500.00
outstanding borrowings availed by o
Company
General Corporate Purposes* [ © [ ©
Total Net proceeds” [ © [ ©
*To be finalized upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC. Thet#izesufdr
General Corporate Purposes will not exceed 15% oflowehhe Gross Proc

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

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
proposed deployment of Net Proceeds are not appraised by any independent agency and are based on
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management estimates and may be subject to change based on various factors, some of which beyond our control.
Any changes in the estimated funding requi orepagent s ¢
52 of this Draft Red Herring Prospectus. We may have to revise our funding requirements and deployment on
account of a variety of factors, such as our financial and market condition, business growth and strategy,
competition, negotiation with customers arehgors, 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 management.
This may entail rescheduling or revising the planned utilisation of net adchuproceeds at the discretion of

our management, subject to compliance with applicable laws. The spltditsand nature oflevelopment of

software and technological platfornm be undertaken by our Company may change, depending on our business
requrements, from time to time. Accordingly, the details of tdevelopment of software and technological
platformto be undertaken from the Net Proceeds will be suitably updated at the time of filing the Red Herring
Prospectus, subject to applicable law. This may entail rescheduling the proposed utilisation of the Net Proceeds
and changing the allocation of funds frats planned allocation at the discretion of our management, subject to
compliance with applicable law.o r  d e t Risk Fastars Asyevaratidn in the utilisation of the Net Proceeds
would be subject to certain complianced remgiipfahipenent s
Draft Red Herring Prospectus.

If the estimated utilization of the Net Proceeds in the scheduled financial years are not completely met, due to
reasons stated above, the same shall be utilised in the next financial year i.e. 27 282@ay be determined

by our Company, in accordanegth 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
activity will be met by way of means available to us, iddhg 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 lower than the pbgeglyment, such balance

will be used for future growth opportunities atwdvards general corporate purposes to the extent that the total
amount to be utilised towards general corporate purpesesot exceed 15% of the Gross Proceeds from the

Issue or 1,000. 00 I ak h &, accondaricewittetireeSEBI ICBR Regulatoms

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 internakcruals. Accordingly, we confirm that there are no requirements to make firm
arrangements of finance under Regulation 230(1)(e) of the SEBI ICDR Regulations. In case of shortfall in the Net
Proceeds or any increase in the actual utilisation of funds degthéor the Objects, our Company may explore

a range of options including utilizing our internal accruals, any additional equity 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 enabling
involves efficiently managing muldt irgla italerpeuwg s ¢
| arge ofev &0 annel. pWer tsmpeercsi al i ze in working wit
devel opers who pri mami-dryc operraegei deentiha! | @awercom
We also provide and assi st i n arrangi nigoncraenddi t
devel opments objectives from banks, NBFCs and ot
sefieOur Buen npld®g®® t his Draft Red Herring Prospect

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 coldettiyonr
andover of real estate inventory to customer, (
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
page294 of this Draft Red Herring Prospectus.

In light of the ongoing mandates awarded to our Company, and in order to support the incremental
business requirements, our Company requires additional funds in the financial year ending March 31,
2026, for its net working capital requirements. Our Compaguires net working capital, after deducting

cash & cash &8lWTBlWakanst foof fiscal year 2026. The
3,650.00 lakhs in fiscal 2026 towards net working capital requirement from the proceeds of the Issue.

During the |l ast three financial ye&a801825alkhsiim r eve
fiscal 5208828akhsiofiscal 2024. As on March 31, 2022, March 31, 2023, March 31, 2024,

and February 28, 2025, our net working capital requirement i.e., total current(essktding cash and

cash equivalentdy ess t ot al current l'iabilities, as per
595.851 a k R476.38 a k R2963.54 a k h s5,27M08akhs, 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 geographies
whichwill 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 capitakquirement
The details of our Companyds working capital as

February 28, 2025 and March 31, 2025 along with their source of funding, derived on the basis of audited
financial statements of our Company aseset forth below:

(T in 1l akhs
Sr. Particulars 31-Mar-22 31-Mar-23 31-Mar-24 28-Feb-25 31-Mar-25
No. (Audited) (Audited)  (Audited)  (Audited) (Provisional)
I Current Assets
1  Tradereceivables 1,002 2,874 3,159 5,524 5, 093.
2 Cash &cashequivalents 123%. 68.5 31.0 5 28 715.5
3 Margin money forcashcredit - - - 150. ( 150. 0
4 Shorttermloans &advances 206.¢ 137.¢ 84.0 97.9 229. 6
5 Othercurrentassets 0.11 0.29 4. 04 278. ¢ 297. 8
Total (A) 1,335 3,080 3,278 6, 1306 6, 486.
Il Current Liabilities
1 Statutorydues - 327.%¢ 657.¢&¢ 219.!¢ 153.0
2 Tradepayable 29.1 179.¢ 141.%t 109. 7 166. 2
3 Othercurrentliabilities 584.1 329.(C 384.: 446. " 419.5
Total (B) 613.31 835.80 1,183.64 77600 738.8
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Sr. Particulars 31-Mar-22 31-Mar-23 31-Mar-24 28-Feb-25 31-Mar -25
No. (Audited) (Audited) (Audited)  (Audited) (Provisional)

Total Working Capital Gap
(A-B)

Less: Cash & Cash
Equivalents

v Net Working capital Gap 595.¢ 2,176 2,063 5,275 5, 018 2.

Il 7220 2,244 2,094 5,320 5, 764 7.

123. 68.5 31.0 5 28 715.5

\% Funding pattern

Short term Bank Borrowings
a) (Including unsecured loan 113.1 156.¢ 36.2 813.° 1,218.
from director)

b) Internal Accruals / Networth 482.7 2,019 2,027 4,461 3, 818 3.

Based on our existing working capital requirements and business plan, our Board of Directors, pursuant
to its resolution datedpril 24, 2025, has approved the projected working capital requirements for Fiscal
2026, details of which are as set fapgdow:

(™ in | akhs
Sr. No. Particulars Fiscal 2026
(Estimated)?
I Current Assets
1 Trade receivables 5,694. 73
2 Cash & cash equivalents 4,283.61
3 Margin money for cash credit 150. 00
4 Shortterm loans & advances 229.67
5 Other current assets 451. 86
Total (A) 10,809. 86
Il Current Liabilities
1 Statutory dues 233.65
2 Trade payable 159. 58
3 Other current liabilities 322.21
Total (B) 715. 44
Il Total Working Capital Gap (A -B) 10, 094. 43
Less: Cash & cash equivalents 4,283.61
v Net Working capital Gap 5,810. 82
\% Funding pattern
a) Short term Bank Borrowings 53. 33
b) Internal Accruals / Networth 2,107. 49
C) Amount proposed to be utilized from Net Proceec 3,650.00
* Note: Short Term Borrowi Agesr m nbcolrudoensi ncgusr raenndt i nmatteurreistty aocfc rl

"As certifiedbyM/ s S MMP & ChartemgpAxaoyntants, Statutory Auditor of the Company, thrthejhcertificate dated
April 30, 2025

Assumptions for our estimated working capital requirements

The tablebelowcontains details of the holding levels (days) considered for Fiscal year 2022, 2023, 2024
andEleven months period ended February 28, 2828 estimated holding levels (days) for fiscal year 2025
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and fiscal year 2026:

Sr  Particulars  Basis Fiscal Fiscal Fiscal For eleven Fiscal Fiscal
No 2022 2023 2024 months period 2025 2026
ended February
28, 2025
1 TradeT Days 121 149 194 251 229 18
Receivables
2 Trade Days 16 39 32 25 35 35
Payables

Justification for holding period levels:

Trade
Receivables

Trade Payables

Our trades receivable is based on number of units sold, credit terms agreec
the contract entered with the real estate developers, the velocity of sales
estate project, registration of sale deed with regulatory authority and liquid
the real 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
available,etc. Ou r debtorsd realizati on eldven
months period ended February 28, 2@26l for Fiscal 202%vere121, 149, 194 ,
251and229d ay s , respectivel y. Based on
we believe that a collection period D82 days for fiscal 2026, seems realistic a
achievable, given the current business developments.

Our trade payables mainly comprise of payable to channel partners and opet
creditors. During Fiscal 2022, 2023, 202dr the eleven months period ende
February 28, 2028nd Fiscal 2025ur creditors period wer&6, 39, 32, 25a n d
days, respectively. The Company as a part of business strategy proposes
new geographies, especiatlgr | andtier Il cities. Hence, in order to deepen ¢
channel partner network in new geographies and develop an edge in compa
traditional brokers operating in these marketpreposea slightly faster payout tc
channel partners to penetrate new geographies and expand our relation
existing geographies. Hence, we believe that a creditor cy@s adys for fiscal
2026, seems realistand achievable.

Funding investment in development of software and technological platform

We intend to utilize 630.00 | akhs Boftwane attlet 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
continouslyupgrade 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 thaulseb 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 thedevelopment 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 approach to buildinguatrtrl’ infrastructure, focusing on

critical modules.
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The estimated investment towards the development of software and technology platform which we
propose to deplois 6,300.00 | akhs from the Net Proceeds.

Detalils of project Total Cost Name of Validity of
( in Lakhs) vendor guotation
Development of software an Indexnine October 31, 2025
technology platform (As mentione Technologies
770.00 .
below) Private

Limited

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

Milestone Wise Details Total Cost( in Lakhs)"
First Phase Contract Signature 63.00
Release 1- Architecture design, application scaffolding, Le 157.50
management, Goal tracking, Access , security
Release 2 Lead & Sales Management, Marketing & Engageme 126.00

Onboarding & Access Management, Regional & Organizatic
Structure, Access & Security

Release 3 Inventory & Pricing, Finance & Payments, Insights 126.00
Reporting, Automation & Workflows, Access 8ecurity
Release 4- Sales & Performance Tracking, Marketing & Rt 126.00

Analysis, Finance & Payments, Financial Insights & Analysis, C
& Third-Party Integrations, Compliance & Approval Manageme
Collateral & Data Collection, Customer & Sales Experience, Dig
Pregnce & Customer Access

Final Phase Hypercare 31.50
Total Software development Cost 630.00
Maintenance Cost for 2 years of pogvelopment 60.00
Cost of external functional consultant 40.00
Total Maintenance and othercost 100.00
Total Infrastructure Cost (AWS/Azure hosting with DevOps)) 40.00
Total cost of development of sftware and technology platform 770.00

MAs certified bM/ s S MMP &, Cltadened Acooyntants, Statutory Auditor of the Company, through their certificate dated
April 30, 2025

Details of the esdgad fmadteserdel coopsnie nitn sroelluattiioonns twoh i ¢ h
I

by wuti izing a portion of the Net Proceeds are s
(™ i n | akh:e
Particul Tot al Esti ma Internal Esti ma' Esti ma
Esti mat amount Accruals/ depl oymdepl oyn
i ncur r e Networth net proinet pro
procee FY2026 FY 20¢
Total Software  530.0( 630.0¢ - 346.5( 283.5
development Cost
Total Maintenance ar 100. 0¢ ) 100.0 ) )
other cost
Infrastructure Cos
(AWS/Azure  hosting 40.00 - 40. 0¢( - -
with DevOps))
Total 770. 0 630. O 140. C 346. 5( 283.5
The <cost involved as mentioned above and rel at
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requirements and management estimates. I n case
additional costs shall be paid by our Company fr
Brief details on the critical modul es with feat.
Modul e Su-modul e I nter f
Applicat BE applicatjoffEcappl Bedurg -
framewor Theming setup, FE Common
Aut hentication | ayer setu
setup.
I nfrastr Repo setup, CICD Pip®&kiphe’
Setup i nfrastr, Dotmar e@ sett wp
Project Eval uati on CQrnittrearcitas / Ter We b
Onboardi Lifecycl e, Pipelines, Col
l nventory Collection
Prsal es 1CTI I nt,e Brudtki ddn al er |1 nteg We b
& Cal |l Routing Engine
Go all Tracking Web & 1
Sal es Te Walikn ExperQeotcati ons, Ap| Web & M
Bookings, Schemes [/ Of f ee
Pl an, Goal Tracking
Virtual walkthroughs, r We b
Ma-T e c h Lead Gen ComBmueé &t oMar ket i n We b
Coll ater al Di stribution,
Mar keti ng ROI Web & M
Il nventor |l nvenWmirtys & Pricing Web & M
Regi on Man adeé mge n tal Col | We b
Management, Access Contr ol
CRM Tech PaymentPd pelines, Booking Web & M
Generati on, Booking Docu
Docunmemptr oval s
Billing Developer Il nvoicing, (Det We b
Accounti Coll ections (integrated w
with Tally), CP Payments
Il ncenti ve Pdnrdntl ,d BeCGodlidy
SourcingOnboayrdChgsters/ Regi ons, Web & M
Tracking, R M Performance
Predictions
Manageme Project IChsiisgwlesd Clindinghigé, We b

Anal ysi s
CP Tech Onboardiegds, Visits, Con Web & M

I nvoicing, Collaterals, B
Broadgadtnicreqmti ve Pl ans We b
Cust dmehEOI Digital KOG ,f | R anyermé Dth & i We b
Document ati on
LoakmifhechLeagdsCommi ssi on Pl an, Pi We b
Management, Invoicing to
Corporat Corpor at,e PMedjsesditd eMi cwiot h - We b
Projects & I nventory, Coni
Devel opeDashboards &pRepwoats Web & M
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Modul e Su-modul e Il nter f

Common CWor kf,] oOsher CRM I ntegrat:i We b
API Il ntegration, 10 Webho-
Based Access Control, Expc¢

-Leads, Site Visits,-AStWw gt
User Management

Reporting & DashiCuasitdsm AL Web & Mo

Fields
Delivery milestones
The project i s dgterl leatswerse do vierrt ol 5p hneosnet h s | starti
application architecture, followed by progressiv
R4) delivers key functional areas sucpemnfoleamadcm
tracking, and digital customer experience.

UAT add vepo cycl es are scheduled after each major
stability, usedarepddoprteindan,s ugpmdrpost

Phases/ CumMont-it Mont-t¥ Mont h10CMont R1 4Mont 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 R?2

Il nventory & P

Finance & Pay

I nsights & Re

Aut omati on &

Access & Secu

UAT &L Goe R3

Sales & Perfo

Mar keting & R

Finance & Pay

Financi al I ns

CRM & -Phrt g

I ntegrations

Compliance &
Management
Coll ater al &

Customer & Sa
DigPtabence &
Access

UAT & Go Liwv R4
Hypercare
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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 flaéyitmldevelop 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 ourCompany

Our Company has entered various arrangements for borrowimdsding issue of non-convertible
debenture As onFebruary 28,2025 t he t ot al borrowings of our Comj
of these financing arrangements including indicative terms and conditions, pleafeFseen a nc i al

I nde bt endpage294nfdhis Draft Red Herring Prospectus.

Our Company intends to utilize500.00lakhsfrom Net Proceeds for the repayment of full or part of the
principal amount omon-convertibledebenture availed by it, the details of which are listed out in the
table below. Pursuant to the terms of the borrowing arrangements, annual maintenance fees or
Prepayment charges as prescribed in the agreement which may be imposed on us. Such fees or
Premyment charges, as applicable, along with interest, will also be funded out of Net Proceeds. In the
event the Net Proceeds are insufficient for payment of commitmgmepaymentharges, or interest,

as applicable, such payment shall be made from the internal accruals of our Company.

Given the nature of the borrowings and the terms of repayment, the aggregate outstanding amounts under
the borrowings may vary from time to time and our Company may in accordance with the relevant
repayment schedule, ppay/repay or refinance some of @gisting borrowings prior to Allotment.
Further, the amounts outstanding under the borrowings as well as the sanctioned limits are dependent on
several factors and may vary with the business cycle of our Company with multiple intermediate
repayments, dravmivns and enhancement of sanctioned limits. Further, our Company may also avail
additional borrowings after the date of this Draft Red Herring Prospectus and/or draw down further funds
under existing loans from time to time. In light of the above, if atithe of filing this Draft Red Herring
Prospectus, any of the below mentioned loans are repaid in part or full or refinanced or if any additional
credit facilities are availed or drawn down and if the terms of new loans are more onerous than the older
loars or if the limits under the borrowings are increased, 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 debt
to equity ratio and enable utilisation of ouramal 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 fac#i disclosed below in accordance with commercial considerations,
including amounts outstanding at the time of repayment. For detail§, Béen anci al donndebt e
page294 of this Draft Red Herring Prospectus.

In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, our
Company has obtained the r e gApil30j2028issi®t in dceotdancey Au d
with Standard on Related Services -(Up8rREBJcedutes 00 , f
regarding Financi al I nformationd, issued by the
the utilisation of loans for the purpe availed.
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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 aboimmadrdbject.

The details of the Noefonvertible Debentures our Company which is proposed for repayment or
prepayment, in full or in part from the Net Proceeds are set forth below:

[Remainder of the page has been intentionally left Blank
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Name of the Nature of Date of Amount Outstanding  Interest Rate Purpose for Annual Prepayment Tenor/Repayment

Lender Borrowings Agreement / sanctioned Amount as p.a. which the loan Maintenance Charges Scheduled
Termsheet ( i n | onFebruary was sanctioned Fees
28, 2025
( i n
. i . 0
_I\I{Irllﬁ(t)gesﬁiredentla Ldzlr';tgg SA’;\?:rZOLthe 4.96% of the  Principal repayment
: P 9 Secured NCDs  of 5% per quarter
Services Limited secured quarterly !
on behalf ~of redeemable October 23 Forgeneral outstanding rt?]i?fr?;etg’taslo ufac:rrte]?rlrs‘?tafsclrlJ r200/
Secured NCDs norr 2024 ’ 1,500.00 855.00 15.77% cor ora% urpose amountof return from the ?inci al repa mer:t
holders” convertible poratepurp Secured NCDs . P P pay
Issueris 19.08%  of Secured NCDs
debenture towards annual to the debenture from fifth quarter to
(fiSecuy maintenance holder eighth quarter
NCDs 0 charges ' ghth g '

“As certified byM/ s S MMP &, Cliademed Acooyntants, Statutory Auditor of the Company, through their certificateAgate80, 2025

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 Bavishi28) 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) DishaBhupesh Doshi40)
Garima Kankariya(41) Vineet Chandgothig42) Manisha Sharma

[Remainder of the page has been intentionally left Blank
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General Corporate Purposes

In terms of Regulation 230(2) of the SEBI ICDR Regulations, as amended, the extent of the Issue Proceeds

proposed to be used for genetarporatepurposes must not exceed 15% of the Gross Proceeds from the

|l ssue or 1,000.00 | akhs, whi chever is | ower. Our

towards part or full repayment/prepayment of outstanding borrowings, meeting cemémntal working
capital requirements, capital expenditure, funding our growth opportunities, including istiatigfives,

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 purposerasy 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 in utilizing 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 actuallialle under this head and the business
requirements of our Company, from time to time, subject to compliance with appli@abl@cluding the
necessary provisions of the Companies Act.

Estimated Issue related expenses

The total expense of this | s supefthélssueespensesiadsélbws o
Particulars Amount* % of Estimated % of
( i n | Issuerelated Estimated
expenses Issue size
Fees payable toBRLM and commission [ 6] [ 6] [ 0]

(including selling commission, brokerage a

underwriting commission) *

Commission/processing fee for SCSBs, Spor [ 0] [ 0] [ 6]
Bank and Bankers to the Issue a

bidding/uploading charges for Members of t

Syndicate Registered Brokers, RTAs and CDF

Fees payable to the Registrar to the Issue [ 0] [ 0] [ 6]
Others
(i) Listing fees, SEBI filing fees, BSE processil [ 0] [ 0] [ 6]

fees and other regulatory expenses;

(i) Printing andstationery expenses; [ 6] [ 6] [ 6]
(iif) Advertising and marketing expenses; [ 6] [ 6] [ 6]
(iv) Fees payable to legal counsel; [ 6] [ 6] [ 0]
(vi) Miscellaneous (including fees payable [ 0] [ 6] [ 6]

auditors, consultants, market research firms

otherprofessional agencies)

Total estimated Issue expenses* [ 6] [ 0] [ 0]
* Amounts will be finalised and incorporated in the Prospectus on determination of Issue Price

" The details of the fees and commissions payable to Designtgetdediaries will be updated at the time of filing of Prospectus with
RoC.

Bridge Financing Facilities

Our Company has not raised any bridge loan from any bank or financial institution as on the date of this Draft
Red Herring Prospectus, which are proposed to be repaid from the Net Proceeds.
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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 Boair®irectors in compliance witthe Companies Act, 2013 and

other applicable law®ur 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 bugling, draotherwise

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 Company will appoint a monitoring
agency to monitor the utilisation of the Net Proceeds, including the proceeds proposed to be utilised towards
general corporate purposes, prior to filofghe Red Herring Prospectus with the RoC. Our Audit Committee

and the Monitoring Agency will monitor the utilisation of the Net Proceeds (including in relation to the
utilisation of the Net Proceeds towards the general corporate purposes) and theifdoAgency shall

submit the report required under Regulation 262(2) of the SEBI CDR Regulations, on a quarterly basis, until
such time as the Net Proceeds have been utilised in full. Our Company undertakes to place the report(s) of
the Monitoring Agency oneceipt before the Audit Committee without any delay. Our Company will disclose

and continue to disclose the utilisation of the Net Proceeds, including interim use under a separate head in its
balance sheet for such fiscal periods as required under tBé ISBR Regulations, the SEBI Listing
Regulations and any other applicable laws or regulations, clearly specifying the purposes for which the Net
Proceeds have been utilised, till the time any part of the Fresh Issue proceeds remains unutilised. Our
Compay will also, in its balance sheet for the applicable fiscal periods, provide details, if any, in relation to
all such Net Proceeds that have not been utilised, if any, of such currently unutilised Net Proceeds.

Furthermore, in accordance with Regulation 32(1) of the SEBI Listing Regulations, our Company shall
furnish to the Stock Exchanges on a quarterly basis, a statement indicating (i) deviations, if any, in the actual
utilisation of the proceeds of the Fresisue 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 the Fresh Issue as stated above.
This information will also be published in newspapers simultaneouslythgtinterim or annual financial
results and explanation for such variation (if an
same before the Audit Committee.

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 applidaltaws, 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 Companies Bcand0dpplicable

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 and Corporate Office is situated, in accordance
with the Companies Act,013 and applicable rules. 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.
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Strategic or financial partners

There are no strategic or financpartners 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 gaid by our Company as consideration to our Promoter, Promoter Group, Directors
and Key Managerial Personnel of our Company. There are no material existing or anticipated transactions in
relation to the utilisation of the Net Proceeds entered or to beedriteo by our Company with our Promoter,
Promoter Group, Directors and/or Key Managerial Personnel.

[Remainder of the page has been intentionally left Blank

108



BASIS FOR ISSUE PRICE

The Price Band and | ssue Price wil.l be determined by
Manager on the basis of assessment of mar ket demand f
and on the basnag wodalgiutamtiiveaetfiaetors as described bel
each and the | ssue Price is [06] times the Floor Price
value and the Cap Ptiuee iIsavesdlorsemesouhd faead vae ffol
ARIi sk Fa&Retsarmg®alndi al amdormatcd@rt eBudni n@dladghéa n214 8
respectively, of this Draft Red Herring Prospectus t
decisions. The trading price of the Equity Shares of
l ose all or tpnemtt saf your inves

Qualitative Factors

Some of the qualitative factors and our strengths whi
1 Strong presence in fast growing real estate mar ke
2. Live mandates witmhvengoirfyi cant sal eabl e

3. Custboum I't i ntegrated technology; platform driving o
4 Mar keting and sales experti;se supported by operat
5 Ex per iamndc edlael aidfeiresdhii sphr teagaenudaipam i | i t i es

For met @i |l s on qualitatiQur fERWsiomsi®ddeftelri st oDrcalfa p t R
Prospectus.

Quantitative Factors

The information presented in this section is derived
details on finanseestiafedmBi hainco p?pdpetorimatDroanft Re
Prospectus. Il nvestors should evaluate our Company t al
strategy. Some of the quantitative factors which may
1. Basic and Diluted Earnings per Equity Share (AEPS:
Financi al pe Basic BEPS Diluted )EWei ght
Fiscal 20214 5.99 5.48 3
Fiscal 2023 13.70 12.53 2
Fiscal 2022 3.32 3.03 1
Wei ghted Avel 8 .21 7.42 -
February 28, 9.57¢* 9.57* -
Not e: EPS has been calculated iiMEacoonganperwisthlarAdcoTiei £ SS
issuance of thenusatsiamnds 8i5n 1.
Notes
1. Earning per Share are in actbadmincgs wpeh BlamentasngaBemhadr
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 year

shares outstanding during the period/year

4. Weighted Average -wi sAkgowee ggahttee dofEPYSe adri vi ded by the aggregate
year/ Tot al of weights

5. The figures disclosed above are based on the Restated Conso
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Price Earning (P/E) Ratio in relation to Price Ba

Particulars P/E at the Floor Price P/E at the Cap Price
(number of times) (number of times)
Based on basic EPS for fiscal 202: The details shall be provided post the fixing of price band by
Based on diluted EPS for fiscal 20: Company at the stage of Prospectus offitimg of price band
advertisement.

I ndustry Peer Group P/ E Ratio
sted companies whose business oper

I
Copemptaoayt hAtcofdit hgly, it is not possi/l
the Company.

There are no
comparabl e s
relation to

Return on Net Worth (ARONWO):

Financial p RoNW ( %) Wei ght
Fi scal 2024 28. 35 3

Fi scal 2023 120. 64 2
Fiscal 2022 130.51 1

Wei ghAtved age 76. 14 -
2BFebruary 34766

" Not annualised, hence not comparable

Note:

1) Return on Net Worth (%) = Restated profit for the year/period divided by average net worth, where average net worth is
calculated by dividing sum of closing metrth of the current year/period and closing net worth of the previous year/period by
2. Net Worth of FY 2021 is taken from audited financial statements.

2) Weighted average = Aggregate of yeeise 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 losses
deferred tax assets, deferred expenditure and miscellaneous expenditure not written off, but does not include reserves created
out of revaluation of assets, wriblack of depreciation and amalgamation.

Net Asset Value per Equity Share

Net Asset Value p NAV per Equity Shar ¢
February 28, 202¢ 35. 74

Fiscal 2024 24.10

After the I ssue

-At Fl oor Price [ 0]

-At Fl ofor Price [ 0]

|l ssuéd Price [ 0]

# to be incl udedF wdaoinc eCeatpe rPmiincaet iaonnd olfssue Pri ce
* The NAV has been adjusted for issuance of bonus shares in the ratio of 85:1

e per Equity Share = Net worth derived from R
ber of equity shares outstanding as at the er
6 defined above i sRequlaztcioognancie. evi tfain&t 1wdghthl
ai ital and all reserves created out of t he
f nd | oss acchoeunatc,c uaniutleart edde dluocstsi ensg, tdheef eargrge
e e and miscellaneous expenditure erovteswr i tt
‘hatkaof ode priaxlagamnradtsino un d t &
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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 possilgeotade an industry comparison
in relation to our Company.

Key Financi al and Operational Performance I ndicat

The table below sets forth the details of the key
t hat ourc oOosnipdenrys have a bearing for arriving at
used historically by our Company to understand an
in analysing the growth odewsardamusr efeentiicantedelgbniet
make an assessment of our Companyb6s performance i
deci si on.

The KPIlIs disclosed below have been appApovidd 24y, a2 0
and the Audit Committee has confirmed that the KP

to investors at any point of time during the thre
Prospectus have been dndchasedbemrntbBubjeectito vel
SMMP & Comgdray t ered Accountants, bearing foirm r e
certifikprtiel dath,edhO2hbas been i Mal ederdt msctparanadf Do
for | ntspoercadgedinet hi s Draft Red Herring Prospectus.
Our Company confirms that it shall continue to di
basis, at | east once in a year (or any |l esser peri
of one year afgtedf the d&agtue tyf Slhiagteisn on t he Stock |
of the proceeds of the Fresh I ssue as per the dis
is later or for such other diuCRR i Reg wlsatmagynd,e 2 @®IE
For details of our key operating, financi al and o

Herring Pr oGuwrecBusionesEEdg@mMMamagement 6s Discussion
Financi al Condi ti ond aonnd2 BREdgseu Ihti so fDr@Qf er aRteidomHe r r i ng

Set forth below are KPIs which have been used his
business performance, which in result, help us in
that have a bearinfgorf otrherlrsisviengPraitcee:he Basi s

( in | akhs except perce
Sr. Particul El even mo Fi scal Fiscal Fi scal
No . period er
February 2
1 Revenue 7,340.3 5,938 7,044 3,018
Operations
2 Earnings
I nterest,
Depreciati 1875.29 946.8 2199. 5236.
Amortisati
(EBI TDA) (
(a)
3 EBLTDA M 25.55% 192 308  1B%
(%Y
4 Profit aft 1,323.4 669.4 1,529 371B.
( in | akh
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Sr . Particul El even mo Fi scal Fi scal Fi scal

No . period er
Februarys z
5 PAMargi A9 | 18.03% 1 D6% 2 5.8 1 26%
6 icﬁslhwlfLS;I 1,359.1 710.7 1,562 382.
7 Current) Ra 3.80 2.85 3.10 1.86
8 Deftqui t y)R 0.37 0.10 0.28 1.04
9 Return on(d 34.66% 28.35 120.6 130.5
10 E?n:):‘rog@do(” 48.51% 38.62 171.7 182.8
11 Gr os s val
i nvengmlrd 208, 594. 198, 65 213, 33 1,35, 69
| akihls)
A Not annualised

As cebyisti @tdut orSMMRId& tQornpP laMdViys .er ed Acceubhi &nAmrtieli d2ad ed2025

Not es:

(a)EBI TDA has been calculated as a sum of profit before tax, f

(b)EBI TDA Margins is calculated as EBI TDA divided by total inc

(c)PAT Margins (%) is calculated as Profit After Tax carried t

(d)Cash Profit After Tax is calculated as a sum of Preofatedfter
Consolidated Financi al Statements.

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

(f DeEtqui ty Ratio is calcul atedWastfAobaal pPebRedt at@8datCohmaembtls da
Tot al Debt is cal-teit mt Bdr as wialneg snmaBaodr r®lowwigitgs (i nc |l utdernng curr

borrowings) .

(g)Return on Equity is calculated as Restated profit after ta:
where average net worth is calculated by dividing jstugnd of «c
net worth of the previous fiscal year by 2. Adjusterdt snet wo

(h)Return on Capital Employed is calculated as Earnings Befor e
Capital Employed is calculated by dividing sum of Icdyesdng c:
ofhe previous fiscal year by 2. Capital emproy 8drireswcahgsul &
Empl oyed of FY 2021 is taken from audited financial stateme

t

(i Gross Value of | ntvheeggoergafel dat@epreseninyen
yeamest of cancfelalnayti on

i
or ypegalod/Hy ntame i

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 Conypthat 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 datedpril 24, 205.

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 orern @adi ons over
2. Earnings be EBI TDA provides information r
Tax, Deprec the financi al performance of
0

Amortisati
3. EBI TDA Marg EBI TDA margin provides the f
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Sr KPI s Expl anati on

No.
as well as to compare again
busi ness.

4. Profit afte PAT provides information reg:

business.

5. PAMargins ( PAT margin is an indicator of
and provides the financi al b
compare against the historice

6. Cash Profit Cash Profit after Tax i s an
from our business operations
nomash items

7. Current Rat Current ratio ideam isodvempe
ability ter magblkihgati ons or t

8. Deltqguity RaDebt Equity Ratio is an indic
9. Return on EROE provides how effi cipamtfliy

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 ispassible to provide an industry comparison
in relation to our Company.

Comparison of Key Performance Indicators over time shall be explained based on additions or
dispositions to our business

Our Company has not made any additions or dispositions to its business during the eleven months period
ended February 28, 2025, Fiscals 2024, 2023 and 2022. For fdetats s e élistdry and Certain
Corporate Matter6 o n 2]®a g e

Wei ghted Average Cost of Acquisition, FI oor Price

Price per share of the Company (as adjusted for ¢
based oni psuamecgs of Equity Shares or convertible
under Empl oyee Stock Option Scheme and issuance of
the 18 months preceding the dat eherfe tshu csh Dirsad u a nRee
to or more than 5% afp tsthhearfeulclay i diallutodd tmai dCompan
or multiple transactions combined together over a
The det &iqlus togyf Sthlae es or convertible securities, e
mont hs preceding the date of this Draft Red Herrirt
5% of the f wlpl yhdirleutcapamaildq odl tbhkacCloghs ba seapiotnalt |
such transaction(s)), in a single transaction or |
30 days (APrimary | ssuanceo) are as follows:
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Dat e No . c Face | ssu Nature¢ Nature Tot al
all otn shareValueprice alloticonsideconsi de
transe ) shar (in
4-J un4 12,089 10 1,50 Conver Other 181.
of deb Cash
27Aug 4 18, 92 10 5,28 Priva Cash 1,00
Pl acet
Tot al 31,02 1,18
Wei ghted Average cost of acqui 44 . :
*Adjusted for bonus issue of 85:1
Except as stated above, it is confirmed that ther
5% of tdhd uftwlgl ywaiade capit al of the sGaumpamypi(tad!| ou
of allotment) in the 18 months prior to the date

Price per share of the Companyné¢hsdiadgubberdsfiossau
on secondary sale or acquisition of equity shares

the Promoter, members of the Promoter Group, t he
Company wiada@ hnomigmatse tdi rectors during the 18 mont
DRHP/ RHP, where the acquisition or sale i-spequal
share capital of our CompdmspuEecazlpultat cthabased son
excluding ESOPs granted but not vested) in a sincg
together over a span of rolling 30 days (fASeconda
Det ai |l Natur e Nat u Dat e Face No of Cost Tot a
Transf TransacH of Acqui ¢« Valu Equit Equi t Cost
(Promo- Consi n |/ of Share Share (in

Pr omot rati Trans Equi (inclut Lakhs
group e Shar Secur

or sel Premi

shar e

hol der (

having

right

nomi na

direct

Puspami Transfer Cash 4Ap24 10 5, 68: 4, 39! 250.

Das Consultir

Puspami Transfer Cash 8Ap214 10 1, 71 5, 431 93.

Das Amita Mar

Puspami Transfer Cash B8Ap214 10 1, 71 5, 431 9 3.

Das Ai shick t

Puspami Transferr Cash 23 u24 10 2, 711 1, 911 51.

Das Vi shal Ka

Puspami Transfer Cash 2344 10 2,94 1,911 56 .

Das Pardeshi

Puspami Transfer Cash 2344 10 27,71 2,52 701.

Das Rahul Par

Shi san TranséelStCash 9Aug4 10 15, 45 3,55 550.
Consult Consul tir

LLP

Mahavir Transfer Cash 122ug4 10 5, 36 4, 66 250.
Lalchan Rahul Par
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Det ai | Natur e Nat u Dat e Face No of Cost Tot a

Transf TransacH of Acqui ¢« Valu Equit Equi t Cost
(Pr omo Consi n |/ of Share Share (in
Promot rati Trans Equi (incli1 Lakhse
group e Shar Secur
or sel Premi
shar e
hol der (
having
right
nomina
direct
Ashmavi Transfer Cash 122ug4 10 3,151 7, 801 245,
Financi Arbownwvest
Consul t
Ltd
Arbour Transfer Cash 14Aug4 10 17,70 7,48 1,32!
Il nvestmRahul Par
Arbour Transfer Cash 131Sed4 10 2, 60! 7, 80! 202.
Il nvestmSanjay Si
Arbour Transfer Cash 131Sed4 10 900. 7,801 70.
Il nvestmMangal che

Parekh HL
Arbour Transfer Cash 13Sed4 10 600. 7, 80! 46 .
Il nvest m Rent A Ca
Arbour Transfer Cash 131Sed4 10 200. 7, 80! 15.
Il nvestmSubhash F
Arbour Transfer Cash 131Sed4 10 200. 7, 80! 15.
Il nvestm Subhash F
Ar bour Transfer Cash 1Xed4 10 1, 251 7, 801 97.
Il nvestm Ni shil Me
Arbour Transfer Cash 1Xed4 10 1,121 7, 80! 87.
Il nvest mCaptech L
Arbour Transfer Cash 1Xed4 10 900. 7,801 70.
Il nvestmNareshkur

Aror a
Ar bour Transfer Cash 1Xed4 10 2,251 7, 801 175.
Il nvestmTradel ink

(I'ndi a)

Limited
Arbour Transfer Cash 1Xed4 10 650. 7,801 50.
Il nvest mRealty LL
Ar bour Transfer Cash 1Xed4 10 650. 7, 801 50.
Il nvest mRajiv Dhe
Arbour Transfer Cash 13ed4d4 10 700. 7, 80! 54.
Il nvestmNavratanr

Singhvi
Arbour Transfer Cash 13ed4d4 10 250. 7, 80! 19.
Il nvest m Sagar Nak
Arbour Transfer Cash 13ed4 10 150. 7, 801 11.
Il nvest mBhavnesh
Arbour Transfer Cash 13ed4d4 10 350. 7, 801 27.
nvestmUdaykumar

Mal ekar
Arbour Transfer Cash 13ed4 10 50. 7, 801 3. ¢
Il nvestm Mano|j Gal
Arbour Transfer Cash 13ed4 10 300. 7, 801 2 3.
Il nvest mRohit She
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Det ai | Natur e Nat u Dat e Face No of Cost Tot a

Transf TransacH of Acqui ¢« Valu Equit Equi t Cost
(Pr omo Consi n |/ of Share Share (in
Promot rati Trans Equi (incli1 Lakhse
group e Shar Secur
or sel Pr emi
shar e
hol der (
having
right
nomi na
direct
Arbour Transfer Cash 13ed4 10 250. 7, 801 19.
Il nvest mBhagat
Arbour Transfer Cash 238edp4d 10 14. 7, 80! 1. ¢C
I nvestmAj mer a
Puspami Transferr Cash 40c¢214 10 300. 7,801 23.
Das Ti mes Tr

Private L
Puspami Transferr Cash 40c¢c214 10 6, 40! 7, 80! 4909,
Das Purvesh

Mukeshkur

Shah
Puspami Transfer Cash 90c¢214 10 200. 7,801 15.
Das Khushbu

Agr awal
Puspami Transfer Cash 90c¢214 10 250. 7,801 19.
Das Shrikant

Baj aj
Puspami Transferr Cash 90c24 10 150. 7, 801 11.
Das Sanj ay

Mahaj an
Puspami Transferr Cash 90c¢214 10 200. 7,801 15.
Das Vignesh F
Puspami Transfer Cash 90c¢c24 10 200. 7, 801 15.
Das Maf at !l al
Ar bour Transfer Cash 1@c24 10 200. 7, 801 15.
Il nvestmSahil She
Arbour Transfer Cash 1@c¢c24 10 325. 7, 80! 25.
Il nvestmChatur mot
Ar bour Transfer Cash 1@c24 10 250. 7, 801 19.
Il nvestmShakt:i Ar
Puspami Transfer Cash 1686c¢c24 10 650. 7, 801 50.
Das Manohar ¢
Puspami Transferr Cash 16¢c¢24 10 200. 7, 80! 15.
Das Devang R

Me ht a
Puspami Transfer Cash 22c24 10 100. 7, 801 7. €
Das Rambhai F
Arbour Transfer Cash 1Fed5 10 400. 7, 801 31.

I nvestmBrai nWi ng
Services
Tot al 1,07 5,421

Wei ghted Avarcageé 58.
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Wei ghted average cost of acquisition, Floor Price
Type of transacti WACA Floor Cap P
(in ( [ 6 ( [ ©
Wei ghted average cost of 44 . 2 [ 6] [ 6]
pri mary / new i ssue of
securities), excluding sh
option plan/employee stoc
bonus share8, mdountrhsgpt dece
filing of this Draft Red
i ssuance is egb%lert oceonrt |
dilut eap phiade capital of
based ohsthe papital béto
excluding employee stock
mul tiple transactions <co
rolling 30 days.
Wei ghted average cost of 58. 7 6 [ 6] [ 6]
secondaangqgesiasieti/on of s he
securities), where promo-
Selling Sharehol der or S
nomi nat e director (s) i n
transacti on (excludinmgont
preceding the date of fi
Prospectus, where either
more than 5% of -utpheshateé
our Company (cal culistsaicke
before suom(s)ampactexcl u
options granted but not
mul tiple transactions co
rolling 30 days
Since there are transactions to report in (
or secondary transactions (secondary trans
sharehol der or shareihmdtderdisne hitawin (hg) rii g htt h ¢
to the transaction) not older than 3 years
the size of transactions is not required to
Last 5 primary transactio N A NA NA
Last 5 secondary transact N A N A N A
* To be Rmpadsapgedt ms stage after finalization of price band.
Justification for Basis of Issue price
1. The following provides an explanation for the | ssu
of acquisition of Equoty Gbmpasytbartawgqueredsaeds

Pr

omoter Group or other shareholders with rights

transactions as disclosed in paragraph ab®ed, in
Herring Prospectus compared to our Companyébs KPI s
February 28, 2025, Fiscal 20214, 2023 and 2022.

[ 6]

(To be included on finalization of Price Band)
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The foll owiegplpaomatides tam the | ssue Price/ Cap Pric
of acquisition of Equity Shares that were issued |
Group or other shareholders witphprimghysand sBembnd:
as disclosed in paragraph above, in the |l ast 18 mo
in view of external factors, if any

[ 6]

(To be included on finalization of Price Band)

The Brainde oif[ 6] [hda]s been determined by our Company,
basis of the demand from investors for the Equity
read the abovement i onRids ki nE a@utmoar Bios narRagdksafinrag evdi tFh nfa r
I nf ordgmadm o3p34 9&18214,8 respectively of this Draft Red
informed view.

[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 fFmealyement
known as Justo Realfintech Private Limited) t he A Companyo), and its shareh
with the requirements of the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements), 2018 as amended (the ASEBI | CDR Reg
public offering of eqglDtdaac bs h(atrrees foHEdf tliedoypars/had ruees ®)f

We, SMMP & Company, Chartered Accountants (Firm Registration Number: 120438W), hereby confirm that the
enclosedAnnexure A, prepared by the Company and bBtatenenbgdt €dd rby hie
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 IncameAct, 1961, and Income tax Rules, 1962, as
amended @r ei nafter referred ftndirecatax laivDiie.r Geotral GdodsxandLSarwice &dt,, an
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, 199itte&adreign Trade Policy,

as amended, read with the rules, circulars and notifications issued in connection thereto (hereinafter referred to as
Al ndirect Tax Lawso), presently in force i nonhettn a (r e
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
benefit is dependent upon fulfilling such conditions, which based on business imperatives the Company faces in the
future, the Company may or may not choosgulfil .

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 6special tax benefitsod6 h;
purpose of this Statement, itassumed that with respect to special tax benefits available to the Company, the same
would include those benefits as enumerated iitiveexure A. Any benefits under the taxation laws other than those
specified inAnnexure A are considered to be genera 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

the Annexure 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 individwal 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 thinlsssigect

of nonresidents, 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-tbsichemt

has fiscal domicile.

We do not express any opinion or provide any assurance as to whether:

1. the Company or its shareholders will continuelitain 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.
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The contents of the enclos&thtement 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 the 6
i ssued by the Institute olCAIChawhieckdr Agueiones anhhat ofwe
requirements of the Code of Ethics issued by the ICAIL. We hereby confirm that while providing this statement we
have complied with the Code of Ethics issued by the ICAL.

We hereby consent to be named an fiexperto 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. \Nether 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 Staferhene

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 includddsndgbecumentsand/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 recorbdentmaintained by th8RLM 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 relationlgsukeand to assist

the BRLM in conducting and documenting their investigation of the affairs of the Company in connection with the
Issue We 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 connectiwith, 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 CompaBRLt#eand 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&ould be considered be true and correct

All capitalized terms used but not defined herein shall have the meassigned to them in the Issue Documents.

Yours faithfully,

For SMMP & Company
Chartered Accountants

Firm Registration No. 120438W

Jugal Joshi

Partner

Membership No.: 149761
UDIN: 25149761BMJNKJ1169
Date:April 30, 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 t dperialtar beneffi® has not been defined under the
purpose of this Statement, it is assumed that with respect to spedieintafits available to the Company, the same

would include those benefits as enumeratethis Annexure. Any benefits under the taxation laws other than those
specified in this Annexure are considered to be general tax benefits and therefore not covered within the ambit of this
Statement. Further, any benefits available under any other ldhis wi 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

[l Special tax benefits available to Shareholders
Nil

Notes

i The above Statement of Tax benefits sets out the special tax benefits available to the Company, and its shareholders
under the tax laws mentioned above.

ii. The above Statement covers only abowentioned tax laws benefits and does not cover any general tax benefits under
any other law.

iii. This Statement is intended only to provide general information to the investors and is neither designed nor intended to
be a substitute for professional tax advice. In view of the individual nature of tax consequences, each investor is advised
to consult lis/her 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 responsitty to update the views consequent to such changes.

V. This statement does not discuss any tax consequences under any law for the time being in force, as applicable of any
country outside India. The shareholders / investors are advised to consult their own professional advisors regarding
possible tax consequess that apply to them in any country other than India.

For and on behalf of
Justo Realfintech Limited
(Formerly known agusto Realfintech Private Limited

Puspamitra Das

Chai ram@Managi ng Director
Date :April 29, 2025

Place :Goa
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SECTION V i ABOUT THE ISSUER COMPANY

INDUSTRY OVERVIEW

Unl ess otherwise indicated, the information in this s
202t5i,tl edusitry Research Reportoprne pReeraed d Easntda ties sMiaendd akt ye
Estate Raetsiemgr cehndPr i vat e Li mii)t.edT h(ei LR eapscerst Fhoarsa sb eReenp oer xt
for the purposes of this | ssue ahntdt piss: /a/vjau ditesb.lheor.crinyt hoe
that the information in this sBRepboh asdodbgsanoexto
Liases Foras Report. All information in the Liases Fo
this |Issue has been included in this sedtbgnpusand Bawg:¢«
except for the Ilimited purpose of preseswttl atsisord i ed déIys
the purposes of presentation. Industry sourcesfanmd pu
dates and may no |l onger be current or reflect current
information on estimates, projections, forecasts and
mu st r eilry iomdetpheendent examination of, and should not
decision solely on this information. The recipient S
relating to busintisen oéi nanceat mehtegmatt émaxaand are &
financi al , l egal , taxation, and other advisors conce
iRi sk F@erntoaisn sections of this Draft Red Herring Pro
which has been commissioned and paid for by us excl uc
i nformation for mad&mnign amhe nvest ene inds oshe Bfbadotet hti ¢ Dmlaé t
Herring Prospectus.
1. Economic Outl ook
1.1.Brief of Global Economy
The gl obal economy in 2024 exhibitaddcval dphami enart
presenting a compelling backdrop for the real es
moderate economic growt h, real estate markets wor
adaptability. pTheids wietshi |9 lempger,t icvoeu macr oeconomic
technol ogical i nnovation, positions theA ssetcabolre fool
growing gross domestic product (GDPphpydsuepblryi hg
di sposabl e incomes, stimulating i nves-tkmentdriared ss
increased real estate activity. I n turn, real est:
societalmemtdvadaei |l itating infrastructure develo
transformation.
Global GDP growth
(Annual percent %hoange)
61 52 49 47 43 44 48 47 4. SN 044 42 42 42 40 39 39
S S o A 3 Jongo tt 4e 4l 4e 40393
) A S P il N2V AN /5SS ikt ittt nit s i
_________________________ I P bl XXl Lo dedre Rl iy eyl ey
40 33 34 35 34 33 38 36 29\~-— " 36 33 32 32 33 32 31 31
\I
4 949 3 3 82 82 8§ 8 2 &8 8 8 & & & & 8 &% %
&8 8§ &8 8 R &8 R &8 R &8 R &8 R &8 R & v
====World Advanced economies = === Emerging market and developing economies

Figure 1: Global GDP growth over the years [International Monitory Fund]

122



Advanced Economies: A Uamdosvcaapieonof Stability and

I n 2025, the gl obal real estate market is expect e
|l eading the sector, valued at US$534.37 trillion.
2025 toea®R9ng US$727.80 trillion by 2029. The Un
value in the global real estate mBaraketst awimtah k@$$ 1
Emerging Markets: Engines of Urbanization and Gr o
Devel oping and emerging markets are undergoing r
demographic shifts. These economies are character
future urban popul ation girmnwA&i dyarRd 5Af reixepaeect @i |
Urbanization Prospects 2018). For instance, Il ndi a
2050, while Nigeria is expected to add 189 millio
dmand for residential, commerci al, and infrastruc

Minh City exemplify the vibrancy oflensatyebbabenma
and torrainesnitted d e v eal poipnnge nutrsb aanr el arnedsshc ap e s .

A young, aspirational middle class in these marke
I ndia, the middle class is expected to grow from
Lab, 2020) , whi-l acvYometpgamdsprmijedclted to reach 75
million in 2020 (World Bank, 2022) . This demogr a|
initiatives such as 6wm|doIaohsa§maa|rlto¢:altecdasoM@ts&D@& C
cities (Ministry of Ho u s idagn da nidn fUrabsamwr uAft fuaier se x pla
ASEAN nations (with $2.8 trillion in projected in
2017) , under scor es ttihael iimmetnhsees eg rroewgtiho npso.t e n
Additionally, foreign investment in real estate a
growth opportunities in economies with -fasburabt
infrastructure and rfeunretwhaebrl ee nehnaenrcgey tihnet eagprpaetailo no f
gl obal sustainability goal s.

.Overview of Indian Economy

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, INDIA GDP

Fiscal deficit

' 1.9
ndustial arowth I....

Figure 1 Pan India economic summary [Economic survey 225]
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Ami d grlacbaleconomic uncertainties, the I ndian econ

wor |l d, continues to demonstra2#, rkesdilaesnc&DPFgr e
(Economic Sur v-2$Asofpelrndtihae, f2i0r2s4t advance esti mate
GDP is estimated to grow by 6.4 per cent in FY25,
projected to grow between 6.3% 215d . 6d %ae marhdrer@ 6a ¢
fasgeswing major economy globally and is projectec
the nkXtydd@drs, supported by its resilient democr ac
I ndi an Real estate market

I ndian realcestabnhel ma6kea®w o the GDP, which transl

Given India is a housing shortage country with cl
this sector is expected to grow further.
Segment Mar kSeitze i n Th( % Distri but
a Apart ment 7.15
b I ndependent 5.56
C Resal e 3.85
A Tot al Resi de 16. 56 82 %
B Commerci al 3.53 18%
Total Real E 20. 09 100 %

Real estatsegment has a total market size of about 20 Tn as of now which is 6.8% of the total GL
country

GDP in 2024 (Rgn) 296
Real Estate as a % of GDP 6.8%

Table 1: Market share and size[af abedi &#ormesdi denti al r €
After covid, there was an exceptional i mprovement
grossed 7 Tn. RupeXxespdiz2nd .12 months trailing
.Key factors and drivers for the growth of | nd
The I ndian real estate sector is on the verge of
of economic, soci al , and démogrepphitc proavt adres. aT lie
key drivers influencing the sector and highlights

GDP growth

di a6s GDP has been experiencing a robust growtht

I n

despite the chall ed@®@egpamadeend cbhy Ashe hEO¥kDnomy exrg
demand for both residentThails agnrdo wd dimnfeorsctiearls pbruospi e
promotes investments in infrastructure, |l eading t
accompanied by a rise in foreign direct investmer

expansion (Ministry of Finance, 2023; NI TI Aayog,

ndia'"s GDP is oreca2bedGt owghdivndblfdvbe?d 2%4d n6 .2009%,4

I for

8.2% and 8.1% i R4HIr eadfnde cH2 nogf g20023al headwi nds. Re
by strong domestic demand, increased public inve:
Stabil i-Dggc R2pd4,t RBI ) .
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Real GDFP growith
(fannual percent change)

o ?.7
-~ 8.2
ff__éj ',' \i-i"“s‘é_f &5 6.5 &5 65 6.5
~ 3lo o e
\‘ "
A} ’
LY [
L) 4
L) ’
L] ’
\ [
L] ’
A\ ) ’
L
A\ Y 4
- -5.8
g@r eGDP growt h of [lInndtiear noavteiro ntahle Moenairtsory Fund, R B

F

Projected Annual GDP Growth of Top 10 Economies

2023 2024 - 2025

Fi gBreProjected Annual GDP Gr owt h [olfntTerpn alt0i Ercaln oM reist arcyr o

Hi ghest projected annual GDP growth among top ecol

stands out with the highest growth peaking
na, and Germany show r €
2023. This hi

I ndi a
Ot her emajhwimike t he US, Chi
experiencing a minor contraction in

Empl oyment recovery

The Employment Rate i sl@rtoavi agerf rZ258n. 2Tho% si ni2n2dBidc7a t

creatiaccehpoe-ptiede mi c, driven by robust economic r
such as technology, manufacturing, and real estat
The i mprovement in employment has bolstered consur

encourtaigt hgt conmnesmsnelrisk ¢ ohemesnd D

job security are
particul ar/

i s evidkenmarodn thsesi denti al properties,

has directly fuelled the dema

Empl oyment recovery
ther for personal use

i ncomeisnvienhtrye al estate, ei
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ncomes have further boosted -hbusi higesembBadel op ee
affordablecamd modsing to cater -ttionet hheo ngerbouwienrgs daenr
professional s.

AT T

202

t

(o]

aff
pri

E me

50.9% 52.6% 52.9%
I I I I I
18-19 2021

Employment Rate

56.0% 58.2%

2017-18 19-20 2020-21 2022-23 2023-24
Figure 4 Employment Rate in India over the years [

ordabl e Mar ket

0 marked inflatiaofnf oarddjaubsitleidt yp riincdeesx tsoh infieteitng ma
a just buye mar ket . The entire period from 06C
ordability Vi z. period ofl4dgpe pplodtoidynifanaerivewne
ce cor+l8d9t iaomnd G2ayEk5 6s mar ket (2018 onwards).
rgence of service sector

services sector is the | argest sector in |Indi
rent pyeaes2bNad tt hceontri butes 55% to India's t
ustry sector, with a GVA of 75.55 Il akh crore,
tribute 20%. (MoOSPI)

Economi €2 5Suhrivgehyl i2g0h2t4s a r emar kabl e rise in Ind

increased from just 1.9% in 2005 to 4.3% in 2
ths of FY25. | A diragg eiss mew viiltee ss ewxwerotrh er wor |l dv
h position in 2001.

ng the key service exports, software/ |l T servic
ven by I ndiabds emergence as a hub for Gl obal C
|l ected in the seBop)k.,swiBtah an@teherf Puayimeas ge $er V
tributor to services exports in FY24.
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Public Administration,
Defence & Other
Services
14%

Financial, Real Estate &
Professional Services
23%

Agriculture, Livestock,
Foresiry & Fishing
18%

Trade, Hotels, Transport,
Communication &
Services related to
Broadcasting
17%

Industry

Mining & Quarrying
2%

Manufacturing
Construction 14%
9%
Electricity, Gas, Water
Supply & Other Utility
Services
3%

Figure 5: Sector [WMianeshrgalbfu@Btat i G¥Acs and Programme | mpl ement at

V.

| mproving household income | evels
India's per capita Gross National Il ncome {LB8NEkp ha
2,08, 63834 iNCAR®R 30f 8. 4%) . i hdiicagiegniami oamrtr agd o w tmi
di stribution, with more households moving towards
National Statistical Office (2023) indicate a sig
I NR 10 |l akh annually, highlighting a shift towar d:
The consistent rise in per capita income underscol
of housing demand. The expanding middle class is

as this segment sieocerkss tqghuaatl ictayt ehro utsoi ntgh eoiprt | i festyl

Per Capita GNI (F)

12865

2017-18 2018-19 2019-20 2020-21 2021-22 202223 2023 24

Year
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2.

2.Housing demand estimations

Demographic dividend

I ndi a haspofdu% adfi oint s n -‘bheyages gwhbiuph oif s 1&ver incr
peak ar e2u0nddl 200h3eln it wi ll reach approximately 65 %.
(UNFPA) , demographic dividend | metahnast, ctahne reecsounlotmi fc
popul ationds age structur e;agneaipmolpyulvahen nt hiel 5s it aor €
nonwoflgienghare of the population (14 and younger,
Projected Percent of Population by Broad Group and Dependency
Ratio, India 201 1-2061

2011 2016 2021 20248 2031 2036 2041 2046 2051 20548 2061

—— O] 4 —— ] 5-59 — 5O+ e Dependency ratio

Figure 6: Projected Percent of Population by Broad Group and Dependency Ratio, India 20:2D61[, A study commissioned
by UNFPA, National Commission on Population,2019]

I ndia has one of the youngest populations in an a

compared to 39 in China, 38 in US, 43 in Wagktern I

popul ation (people between 15 and 64 yearsgef ag

popul ation is gbhexgwitmddwasdf tddro ®r0ebhi ¢ di vi dend
d

for fiwve ed®Hde D5 RO0&GIBoRGOB t han any ot her country

Figure 7: Age group wise population distribution [Report of the Technical Group on Population projection for India and
states 20112036, Census of India 2011]

The working populationiitni20326,kepr odreicvteerd otfo tphees

demograpWwiktkadhi fo6o increased di sposable incomes,
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housing, particul-aBntgmafhomdabl aAddindi omal | vy, t he
commercial spaces, including offices and retail h
wor king popul ation' semagmawtfhorwiddt talrsourfhbael idfra
devel opment, making this a pivotal factor for the
Nucl earization of families
&0 5.39 - 5.3
o 512 4.94 466 485 o o o
3.00
2.00
1.00
R 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 ndian households has undergone
f ami Ad esrtdo ntghe Nati onal NRHH | yvolHeal t2eld S uanpvp&yYoIx@ ma
54% of households in India are nuclear, compri sin
2029V 21, the average household size decreased from
by 202This trend is more pronounced iniesbamrs &rngd
compared to Ther anoveegdgioovmg.ds nucl ear families has
demand in I ndia. Small er family wunits often seek
af fordable housing options, parttesal arlfyocius wmb ar
housing policies and urban planning strategies t
country.

Ur banisation and housing shortage

The United Nations projects that by 2030, approxi
| ndRapi d urbanization is driven by economic oppor
By 20%6f 83@adiads populatidhiwithprdsudbannzatban &
for housing and infrastructure.

The estimated additional housing requirement by 2
I n 2018, the housing shortage in dsntdiimatwad R®OuU i hd
by 2036 in India is 93 million.
Additicnal
Demand by 2036
Housing
80 Shortage as on 64 Million
60 2018
O
= 40 29 Million
=

| e—
0

Figure 9: Housing shortage in India [Liases Foras]
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Tabl&sti mati on of housing demand in India [Repor
projection for [|2n0d3i6a, aCedn ssutsatoefs 12n0dlila 2011, Li ases
Year s 2011 2026 2036

Urban Population ( %) 31% 36% 39%

Tot al Popul ation ( Mn) 1,211 1,426 1,522

Popul ation H58) Neassnf@hN502 683 759

Persons per househol d 4.91 4. 13 3.68

No of household needed 102 165 207
The acute shortage of affordable housing opens a
solutions that canhdr midddme hemidlsi e§ (UM Habitat).
real estate sector is intricately Ilinked to a cor
capita and househaomlgd eimmpd omane,nta magdkevwer and ongoin
create a conducive environment for real estate inv
component of I ndia'"s economic | andscape.
Gover npelnitci es and i ncentives
Government policies and incentives in India signi
schemes and regulatory frameworks have been intro
accessibility. T hd iss csuescstei so nk eoyf gt ohvee rrnerpeanrtt i ni ti at
residenti al sector, and the challenges they prese.]
Af fordabl e housing initiatives
Pradhan Mantri Awas Yojana
The Pradhan Mantri Awas Yojana (Upban) dePEHMAYOQUYXRDbI
to the urban poor, with a target of constructing
024, the scheme has sanctioned approximately 11
constructiiolnl iaommd @Ba BRI et ed.

adhan Mantri Awas Yojana 2.0
The Pradhan MaUunbanAaB8 2¥eéMAWMaapproved by the Unio
aims to provide financi al assistance for construct
over the next fi ve yehaer sc.onTshter usccth eorme otfarlg ect-ror e h
class families, with a total i nvest ment of 10 | al
iTax i ncentives
The I ndian government of fers several Seacxt ilmene80a
Homebuyers can claim deductions up to 1.5 |l akh ¢
Al l ows homeowners to dedment spdéodooupi@éd akrhoperr ti ind =.
While these incentives hacvlea sbso obsutyeedr sd e nsat nudd i aenso nbgy
of Tax I ncentives onEddomnseiing ®dDrdakPadl diung glenddti Wele &t yh
incomedgspupporti onately benefit, raising concern
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(i v)Subsi di eisndoome Ilbowsi ng

The government has also introducedneaméeohsusebesli d
instance:

(HFA) : Part of the PMAY framewor k,

ng I
on of affordable housing units for

i fo al
the constr toi

r
uc

Resear(Gdhv éoryrBmaecrkte d Fi nancing Opti ¢ msgRiesan d EHa ne ccw nReer
2021 Mitra and Singh (2021) shows that s4alosnebsi
groups, but i mplementation challenges often hinde
(v) National Housing Bank (NHB) initiatives

The NHB plays a crucial role in f-inaoméngr bopsi nigt
refinance to primary |l ending inst iNHBt,i pP2Zn0s23and pr o
Mi cro Housing Loan Scheme: Of f er si nscnmamel glrooaunpss a(tJd ¢
Housing Econohe e , i rRi0t2i0gt.i ves have been instrumen
among-t fmesbuyer s, especially in urban areas.

(vi)Real Estate Regulatory Authority (RERA)

Thiempl ement ati on of RERA in 2016 aimed to bring tr
|t mandates that devel opers register their proj e
possession. Adoption efonREBANkas annlcpeadsedcthbhoypeng

transparency in property transactions. Research i
estate market, contributing to a more stable envi
(viidoning regulations and |l and use policies

Zoning laws in India significantly influence res
restrictive zoni ng-dreemgu ltat idoenvse | toltparte nlt i, mietx altiegth at i
states are relaxingexdemisngyl dws stse gpeocd tmdg xieing s .

Mu mb ai have seen benefits from such reforms, | ea
(Pradhan Mantri Awas Yojana:-lAcSmedyrompldou $icng i Ag:
2022

However, rigid zoning practices continue to be a

Il i mi t ed opitnicoonnse ffoarmilloiwe s .

(viiGogvernment backed financing schemes
The government has introduced several financing sc
include:

I nterest Subsidy Schemes: Such as the CLSS wunder
rate on housing | oans f oBacekedyihilnreannoirmg w@ptsi o nGso v
in India 2021). Theseoufnidn anoc ii mg roepatsieo hso nmheaowen ebr esehni
| ower anrAdcminkedIfeami i es (The Challenges of Zoning
St udour nal of Urban Affairs, 2023).

131



(i x)Sma-c

tties mission

Launched in 2015, the Smart Cities Mission aims 1t
i mproving urban infrastructure Ahflahossi 2g28Mi ni s
This policy encourages investment in housing and
residenti al real estate markets in targeted citie:
2. 3.Regul atory changes and its impact on Real Estate
The I ndian real estate sector has wundergone signi
various regulatory <changes. These changes have i
consolidation among realplesetateéhtifmet oTBi soaéecit
within the Indian context, supported by academic |
Regul atory Framework and Its |I mpact
The regulatory environment in India has evolved me
estate sector. Several key regul ations have catal:’
Real Estate (Regulation and Development) Act, 201
The introduction of RERA aimed to increase transp:
of Indian Ecstanal ReseRea&lh named RERA and its i mpac
indicates that RERA has imposed stringent complia
project registration, f i nancei ahleidgihstcelnoesdu rreesg,u |l aant dor
di sproportionately affected smaller firms, pushi
possess the resources to comply effectively.
Goods and Services Tax (GST)
The i mplementation of GST in 2017 transformed the
The effect of GST on -IbdermalalofesEadromiectBol iy | &
has streamlined thdkesbtaknpreasesd, opeaetattohak compl
to navigate these complexities, often opt for mel
l eading to consolidation.
Technol ogi cal and operational pressures
e adoption of technology in real estate is infl
transparency. The push for digitization in the se
Digital initiatives and compliance
The I ndian government has been advocating for th
Research by Journal of Property Research (2021) st
significant i nvdhtmeémpaicn todchimngli ogqy. i Wi tJioaitrinvad s«
of Property)Research, 2021
PropTech devel opment s
The rise of property technology (PropTech) has int
substanti al i nvest ment . Larger firms that can | ev
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prompting smaller firms Tioe cromlseoladfd aRreo ptToe crhe niani nr el
estat eJ ouagntadr of Real Estate Literature, 2022

.Changing consumer preferences

The I ndian real estate market is experiencing a
various factors such as economic conditions, regu
Ri sing sales i nprmuapgertyonstruction

Construction Stage wise sales of property (Sales)

U N @Y 0
o600 o

N
Q
PR B B S A B B

22%

W
o]

]
@]

A0%

0

O

Y-16 FYy-17 FYy-18 FY-1% FY-20 Fy-21 Fy-22 FYy-23 FYy-24 FYy-25
(H1)
m Before Floor Slak m Floor Slaks m Post Floor Slalk mComplete
Figure 10 Construfcltiiaosne sstFaogrea swjii se sal es
The decisioncdodrdtweeant ivonodoedend hroereedsy i s a cruci al C
Pur chasi rcg nasnt ruuncdteiron property, particularly in th
of the builder deé¢ apid oji @agt orHawawnwedoni mgcemt sal es
buil ders has been restored in the market.
Sales during the early stages of construction, i n
up 61% of the mar k29, Tipi g r g reoostsl riunt t Fridcherpr oper t
attributed to incr eassed acso nwsed me ra st rhu sgth eirn dbeuralnd a
|l i ke Gurugram, Noida, and Greater Noida have expel
the entire National Capital Regidoan 79w elesled isn o cenl
Addi ti onRRRHRAy,, bpwisltder perf ormance has i mproved.
Capital Mar kets Overview
The capital mar ket in Indiads real estate sector
growing focus on transparency, institutional i nv.

products.

I n 2024, the I ndian construction market was val uect
from $792.1 billion in 2023 (ResearchAndMarak et s,
infrastructure i nvestcmeinvtist,y, e xapnadn driinsgi nign dwrsitan alt o
indicate an average annual growth rate (AAGR) of
to benefifprivamepplarioer ships and policyars RORdr t
2025, the I ndian government all ocated a record |
expenditur e, representing2®).1%A odi gorDiPf i( dJadi toNR dBrutdigc
2.87 trillion (appt®Wwxof $8dt &1 bd&vhgd bdi)r, eecotpeed2 &ti d utr ke

Road Transport and Hi ghways ( MORTH) , reinforcing
devel opment (Union Budget, 2025).
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esidential construction market was valued at
ion by 2025, reflecting a compound annual gro
|l i gence: I ndi aaRlksi d&8nteal&- Gboavstehr Kortaal ngdssi & F
30

~

using mortgage

the findag, ailndiewird2®123housing | oan disbursemen
I ndia reached 9,17, 2%y ecarorienc rreeafslee cftriaang a8 ,1L
P223 ( NHB Annuda24)RepOdhmi m2de@growth highlights con
me | oans and a favourable | ending environment.

re, Private Sector Banks 3,39 5 croreag,esand
nforce the critical role of cr t availabilit)
| estate ecosystem. The rise i housing | oan
ket , as i nicmazraciendg atcestss tlmodsi ng -tdiemmma nlly y epras t
ddheome groups. This surge in demand often driv
new residential projects, thawvaby abnHadangi od mdr
sters housing affordability, maki ng homeowner sh

o] , 6
i ed
a n
r

However, sustained high levels of disbursement mu:
an

d tok aip&@tential housing bubbl e.

Fy 21-22 Y 22-23 FY 23

igure 11 I ndividual Housing Loan disbunsemenésbyN®ti maaly Hen

e annual-l1gmownhtdfe dDlLtstanding amount oyeandj vi
mbined with moderate interest rates, has signi
rrowing costs have made homeowner ship more accé
ntributing to pridcd dravwtulm aibh es v emraalc i anrge & ©.n dWit
secure |l oans, supporting not only the housing r
owth remains moderate and i nterestexmdcotse dttagy ma
althy Il evel of activity in the near term, bal an
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34,23.90

29.39.863
F2.4410
246034651
} . I l I
Figure 12 I ndividual hou5|ng Il oan outstandlng of Primary Lend
.Bank credit outstanding in commercial real estate

From September 2022 to September 2024, the signi

commerci al real estate (CRE) indicates a substant
l ending suggests st rmpamogeddamarsd freerf [ceoccmmenrgeciianlvest o
of capital for property acquisition, development,
in the CRE market, especially inw becsiong, | ake [ odi
have seen strong growth. However, this rapid incr
overheating in the market. I f |l ending becomes too
cregtia risk of future defaults, especially if wec
Further mor e, banks with heightened exposure to CI
decline or mar ket ¢ onndaktiinogn sp rcuhdaenngte |uennedxipnegc tperdal cyt, i
of market trends critical during periods of rapid
CAGR: 8.5%

NMar-23 Sep-23 Mar-24 Sep-24

Figure 17 Bank credit outstanding in commercial real es
Pahndia residential real estate market
I ndia's residential real estate market has | ong be
cl ass, and various government initiatives. Maj or
been focal poi ntpmdmtr, roeatl ereisntgatteo dae veeil wer se rang
those in need of affordabl e housing. Hi storicalll\
economic cycl es, interest rates, ajnadb demowtrfapand
l evel s.
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At present Mumbai Metropoli

t an eg ( MMR) is th
of marketable supply among the top i

Indore
2%

Jaipur Nas. ..

Pune Bangalore

11% 8%

Hyderabad Ahmedabad Chennai

%% 7% 5%

Figure 14 Marketable supply in units distribution [Liases Foras]

The top metro regions of India, viz MMR, NCR, Bar
Kol kata constitute 80% of builder supply.

= NCR = MMR
m Pune Hyderabad
Bangalore Chennai

m Kolkata m Ahmedabad

§ 8§ § § &8 &8 § § 8§ B § § &8 B § B E § &8 8 § & &§ B
§
Intfroduction of Implementation of
2001-05 was an efficient FDI and inflow Market crash of RERA and Covid 19 caused
market with increasing of excess cash 2008 broughrt subsequent policy market to slow
demand due to caused the down the prices reforms cracked down but
reduced interest rates prices to and sales started down unfair followed by a
and increasing skyrocket and picking up due to practices in the quick recovery.
affordability. sales went lower prices. industry causing
down. actions against
defaulting builders.
Figure 15 Historical supply trends of top 8 cities [Liases Foras]
.Residential market trends
The -pO¥EtED recovery in the Indian residential mar
breaking sales and new | aunches. As of LTMomSeptem
year, withkhl aimne ttsol&aunched, including plots and
ability to rebound and thrive, supported by healt

Months Inventory

I\
A
4]

(o
=
=

Chennai
Kolkata
Bangdlore
Pune
Tier2

=
=]
<
=
i3]
=
S
—

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

=
o]
kel
[=]
o
€
g
=<

136



The inventory |l evels have significantly improved,
mar ket s. Cities like Bangalore, Pune, -B% dmdrCtRh sma
indicating strong absopketsonhni kat Assmedlaladvhi Cadenm
relatively higher 28venonohy ,|l eedll e ctamgumad bab ance

Despite this growth, price increases have remain
environment for buyers and reducing the risk of
demand and supply, pomatkensfohesltuandaiamedegidwnh i i

.Sales trends

Po€0OVI D sal es isnectthoer rheaavie ewsittanteessed remar kabl e g
units in LTM September 2002mMear efheceasng. aThiobuses
shifts in buyer preferences, favodigbtalgmernmen
remote work prompted many to seek | arge homes wi
Tier 2 cities, Wher-oeryesaarl.esTogprerwetbryosZZc%)nytelmrued t o
4,88,649 aunrRi9gte wsealrd ,gr owt h, bol stered by infrastr.u
confidence. Government initiativeserestc!|l vaditeg, r a
subsidies, played a pivot al rgieal npkai moft msi ngv
buying experience, enabling virtual tours and s
accessibility. Devel opers have also responded by
cater toriledted ybuyers, ensuring the sector remai:-r
-Tier 1 . : o -
Figure 17 Annual sales trend units, pan India [Liases Foras]

The buil der market in real estate is predominant|
mar ket, while plots and villas account for the re
growth in recent years, reflecting robust demand
27% yeyaerar growth, ftuehl,leaflhprdaebahitg, and the pi
with modern amenities. Meanwhi | e, pl ots -oampearmnil |l :
growt h, driven by -denosetgethountrgesandi pcrueloawulny liin
suburban and Tier 2 city markets. This balanced gt

and the capacity of developers to cater to varyin
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Apartments

Plot/Villa 3.46.312 | 3.49.500 a7s.670 Ly A27% YOY
3.46.312 3.49.590
18% 298,074 3.07.581
2.65.245
Plot/Villa
A30% YoY
Apartments
82% 38582  43.482 54677  49.027 | 55661  5m004

89.159

LTM LTM LTM LTAA LTM

Sep'18 Sep'1? Sep20 Sep21 Sep22 Sep23 Sep24

Figure 18 Apartments and plot/villa sales trends [Liases Foras]

The demand for housing units across Tier 1 cities
Metropolitan Region (pMeMR)o remmenrgg i nmagr kaest .t hMMRt orpe c o r |
l akh wunits sold in LTM Septusnipepe % Oy2eda 0 wtehf |aencd i
consistent momentum without signs -boefsts Ipoewifnog nd onvgn
selling 85,802 +wmietasr wintchr eaa s23 % hyiegahrl i ght i ngl i ts 1
sector.
LTM Sep'23 LTA Sep’'24 YooY
MAMR A aa%
PUNe s.ss2 G I s coz A 23%
Bangalore as.4so |G I A28%
Hyderabad se.o2 R R -4 A36%
NCR az. 11+ [ S - so- A22%
Ahmedabad z2.403 [N B :s.734 A10%
Chennai zs.057 R B cs.ca A13%
Kolkata 14.557 [ B 5022 A24%

Figure 19 Yearon-year annual sales distribution [Liases Foras]

Bangal ore and Hyderabad

n |l so displayed significa
respectively, driven by
) di

a
eypprundiang oh$. hiiims camdragso
s |

Region (NCR), once 1In a eading market, has sl
22% peyaerar i ncrease but | agging behind in total vo
Ot her <cities | ike Ahmedabad, Chennai , and-dKgi kat a
yearear increases, showcasing the widespread dema

across <cities emphasiazess rtela¢ resdialtieensceect off Ilamd
homebuyers.

.New supply trends

The real estate sector's new supply has mirrored
LTM September 2024. Over recent years, the sector
by robust demand acr 02 scibtoitehs .t otpo wreevterro,s tahned gTrioewt I
with a modoense ar % yemease in the | atest period, ref
Top metros remain the dominant contri bwmtforastrachn
devel opment needs, whil e Tier 2 cities have also
emerging demand in these regions. The moeddeemmaantdi o n
dynamic, ensuringumbakeabisftiabyl ity and



700000

S00000 A 20% A AT
500000
400000
300000
200000
100000
o] - - -
LTA LTA LTh LT LTA ]
Sep'1/ Sep'18 Sep'1? Sep'20 Sep'22 Sep'23
mTier 1 129625 202466 278255 181721 375088 454173 A75874
mTier 2 27128 SBEET 82268 568865 82122 PA4542 6555
Pan India 1.56, 753 2.71.133 3.60,523 2.38,.586 4,57,.210 5.48,715 5,72, 429
Figure 20 New supply trend units, pan India [Liases Foras]
New |l aunches in the Indian real estate market e x
|l ocalized dynamics and mar ket adjustments. The Mu
with 1,62,765 wunits | aunclddsi n-®bvMay 8 agortoewtbhe,r i2n0
sustained demand and a positive outlook. Bangal or e
in new |l aunches, supported by its expanding I T se:
LTM Sep’'23 LTM Sep’'24 Yo
MMR Az
Pune 7a.s44 [N I oo v-14%
sangalore crars S o> azi%
Hyderabad ss.s54 ([ KGN S -0 POL-3
NCR RERLEE | N - occc A13%
Ahmedabad ss.757 R B i ss7 w-1a%
Chennai as.274 [ G B zc.11= v -43%
Kolkata 21.¢82 R BB ssa1 v -22%
Figure 21 Yearon-year new supply distribution [Liases Foras]
However, cities |ike Chennai and Kol kata are exper
22%,espectively, hi ghlighting softer demand or a
Ahmedabad recorded declines of 14% each, |l argely
observed in the previous year.
Th varied performance underscores the evolving
continuing to expand aggressively while others st
remains resilient, emppatésdabg bBéeabhhyabswoveptory
foundation for sustained activity.

4.Scale of new projects

The scale of new apartment projects has wundergone
towards | arger developments. simesi@a@lld ,wirttdljee omasekre tt
100 wunits, 6arcdkfoutnatianlg Ifaounches. By 6 260e2f4l,e ctthiinsg sah ag
shift in developer focus.

Simultaneously, the prsogaolre iporr Qo@f cdasi erdalglsgy rteov nseudbisu
from 29% in 2019 to 38% in 2024. This shift can
devel opments offeringpackasncaddamemmuinedsy d¢ieémg,
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| arger projects. Additionally, devel opers now havy
bi gger projects and cater to gr owionrg ednetneadn dn ofuosri nig

Township Large Township Large
1% 3% 2% 4%

Average
18%

Small
56%

Average
22%

Small
67%

2019 2024

Smaill < 100 Units Medium 200-500 Units Township > 1000 Units
Average 100-200 Units  Large 500-1000 Units

Figure 22 Project size and classifications [LiaseéBoras]

Largeal e pr-dbpeectsesni 69D and township devel opments (

growth, with their combined share rising from 4%
mar ket appetite - pue dgeprpeasnisdievnet iaanld cwenpll exes. The s
be driven by <changing customer preferences for m
increased ability to fund bigger developments due

.Unsol d supply trends

Unsold supply is maintaining wel/l with marginal d
t he mar ket has managed to maintain a relatively
alignment has hel pedolsd abnvVvéerzeot hei heveéseofi wines
moving i sync. As a result, the unsold stock has
residenti al units and an ongoing flow of new hous
However, the situation in Tier 2 cities has been
decline in unsold inventory, -wddrh Itchve dfotjads tunsell
This significant ene¢edugt imam kisn aumsdalrk icomtrast to
2019, the unsold inventory in Tier 2 <cities has b
to hit its | owest point in 2024.r Tfi snedvecHduwnsi ng |
supplied to these markets. As a result of fewer n
and demand has shifted, | eading to a rapid absor p:
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1200000

1000000
800000
Top Mefros
600000 3
400000
200000
B LTM LTM LTM LTM LTM LTM LTM LTM
Sep'l/ Sep'18 Sep'l9 Sep'20 Sep'2l Sep'22 Sep'23 Sep'24
mTier 1 836592 803412 827540 7460544 715880 761951 856471 880303
mTier 2 210935 268405 310665 297536 276433 266599 233051 198234
Pan India | 10,47,527 10,71,817 | 11,38,205 10,58,080 9.92,313 10,28,550 10,89.722 10,78,537

Figure 23 Unsold supply (units) trends, pan India [Liases Foras]

Tier 2 cities have shown a remarkable reduction i
2022 to 15 months in September 2024. This trend
relatively sl ower paaeswfeprnmevd |ianbrad hhensc,e drheaat ihmg
absorption rates.

I n comparison, top metros have also experienced a
|l evel s stabilizing around 21 months in September
demand, the steadierspaed afbakawntadnmaekehadyeami

Among Tier 2 cities, I ndore | eads with -Dbbyela2rd un
growth, followed by Surat at 12,388 wunits-dagdt Vad
k e

gr owt h. Cities i Nagpur and Nashi k have shown
indicating growing interest in these markets.
Top tier 2 Ci Sales (unit) YoY
I ndor e 15,0214 245 %
Sur at 12, 388 z212%
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 zZ5%
Tab2Teop tier 2 citliLe=sasiers tForms]of sal es
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6. Budget segment s

PSL PSL  Affordable
2%

Affordabl
% 1% 5%

Ultra Luxury
43%

Ultra Luxury
52%

Value of new supply

Value of sales

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

[Liases Foras]

supply

Recent mar ket tsrheanfds irne vdeeanta aal uceloenaars d d eht ghl-
segment ( 50 |l akhs to 1 crore) and luxury segment
Over the 12 months | eadi-nngg neontS erpebcaogrbddeBdén AaQe Zeskty r
increase, with sales rising from 1,06,635 to
demand for properties in this price ranfgeEmonpgrt
of ferings.
LTM Sepc¢ LTM Sep¢ YoY (9

Less than 10 7,138 6,212 -13 %
Afforcl1l0 L&8O®sLacs 92,0009 86, 317 -6 %

30 Ld®sLacs 56, 802 65,699 16 %

40 L&Os Lacs 56, 762 63,866 13%

50 L&&sLacs 1,06, 6: 1,25, 31 18%
Mid I ni75 Ldc<Cr 58,201 78,215 34 %

1 Cx.5 Cr 60, 626 96, 445 59 %

1. 572CrCr 27,226 47,693 75 %

2 C5 Cr 31,717 59,719 88 %
Luxury5 €x0 Cr 5,376 12,165 126%

Above 10 Cr 1,227 2,435 98 %
Tot al 5,03, 71 6, 44, 0 28%

Tab3Baadget segment wi sceryedfiLEa,semarFolrmdila (year
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Xury segment has outperformed significantly
nyeamr and t hecr olr.es hcrraocrkee tt osluuw2gu rnyg hboymerss %p. r iud
e saw even more remarkable growth, with 1t he
u

I u
9 %
r
f ent buyers prioritizing |ifestyle and exc!

or
fl

i tionaclrloyr,e tthoe 150 crore category experienced
wing appetite for premium and bespoke |living s
es, underscoringl ukeryiseagddemasad for ultra

-amd ggment al so witnessed strong momentum, partic
w 34 %, and the 50 I akh to 75 |l akh range, up
ger homes and pr eamm uhno nmeenbeunyietrisees among urb

versely, the affordable housing segment saw a
30 | akh category dropping by 6% and the belo
sumer preferenceswtand affordability constrai

the supply side, a similar trend is evliudeumty wi
me nt and 27% in the 1 crore to 2 crbreketing
egories.

se shifts align seawkegmehy windhlukerfyomas ken ,t k
itali-gegwmaeantstaédmandi and the rising preferenct

k in the market

i mpl ement ation of t he Real Estate (Regul atio
estone in strengthening the real estate mar ket
ket supply has f aciesd idnep carytsa notr tboo orko thneg thhad tt s7, 6 ¢
m projects | aunched prior to RERA's introducti
ulations in mitigating risks and ensuring proj

PoRERA, the industry has seen a marked i mprovemen
ti melines, significantly reducing the occurrence ¢

buy
sus

er confidence alnidt ye nohfa ntcheed rtéheel cesetdatbhe mar ket |,
tainable growth and fostering trust among all
Launch Year Wise Distribution of Stalled Supply

m Pre RERA Post RERA

Marketable

75%

Pre RERA

76

Figure 25 Launch year wise distribution of stalled supply, pan India [Liases Foras]
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Al t hough, the timeline of stalled projexa22 ,hi ghl
suggesting that developers are facing challenges
stalled in 2024, 175 were | aunched in 2022 and 20
Super Large devpel gpeorogtfoehooses euxceed 750 Crores
devel opers, with suppl-#5@®oCrtdrodd5dmsnCrarlgddh g cforndm i bz
13%, respectively.
Stalled projects (wings/towers) distributed
across launch year 94
81
Small
DJaélDPEf SuperLarge
30% Develuu’per 43
33% 38 332 3
d . - ]
Medium Large ~
Developer Developer ‘_’ ‘_ - \_‘ w_ tf L: \? '\_ 3(:\ “: ﬁ: v\‘/
13% 24% S 8 2 2 2 2 8 8 82 82 =2 =
Figure 26 Towers which got stalled/booking stop in 202fLiases Foras]
Whil e new | aunches being strongest in history, t h
devel opers require smart solutions to keep the sal

.Price trend

The northern regions, including Noida & Greater |
frontrunners in price growth over the past year, d
Noi da & Greater Noi dw yeaemadedrawtdmatrlodtbloaved6 by
Gurgaon at 10%, refl-demand tbseidepbsaliandasommgh
Ot her key market s, such as Bangalore and Pune, a
thriving | T industry and expanedinngaruribrmamr epaospeu,l agd u
consistent demand forPagnea) ikyowesidenitti alafpfropeahbi
saw a D% eyaerargr owt h, highlighting its resilience
investors.
CAGR (3 Year]

Noida & Greater Noida A 13.9%

Noida & Greater Noida (YoY A 16%) e
Ghaziabad A 13.2% ’

Ghaziabad (YoY & 15%)
Gurgaon A?2% -~
Gurgaon (YoY A 10%)
Delhi A7.0%
Delhi (YoY A 10%)

Hyderabad A65%

Hyderabad (YoY A 3%)
Faridabad A6 %

Kolkata (YoY & %)
Kolkata A6 % .
Bangalore A5.7% Bangalore (YoY 4 6%) o~
bune 4% Navi Mumbai (YoY A7%) - . =
Navi Mumbai A 4.4% Pune (YoY 4 5%) 777_,,/-"')’—" -
Thane ado%  OreaterMumbal -
Ahmedabad A 3.8%
Greater Mumbai A3.4%

Figure 27 Leading Price trends in India [Liases Foras]

144



I n the Mumbai
a 5%-oweaar increase,
bal anced mar ket

These trends highlight
mar kets | ike Bangal ore,
foundatiomerimoi nveisg ment

Metropolitan

dynami cs.

opportunities.
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pe

Region (MMR), price
whil e Navi Mu mb a i recorded
the diversity in market

Pune, angr MWitRh d eenossit ir rad |

.Buil ders profile
The real estate market currently comprises approx
SUpjéuL/:"ge Sup;;ll;:rge
Annual Sales Unsold supply
Figure 28 Market share among developer magnitude, Pan India [Liases Foras]
Magnitude of Developers based on Value of Supply
Super Large = 750 Cr Large 250 - 750 <r
Medivrm 100 - 250 Cr Srmall < 100 Cr
Table 4 Number of projects and magnitude of developers [Liases Foras]
Perf orma Super |1 Large Medi unSmal I Di Grand
Devel o Develo Develo
No . of D 719 1,171 1,892 8,196 11, 97
No. of P 3,874 2,787 3,118 9,592 19, 37
0,
6 CcOmMpoOS gy, 15 % 14 % 25 % 100 %
annual sz
0,
% compos 43% 17 % 16 % 25 % 100 %
unsol d
Super | arge developers, whose marketable supply Vv
for 46% of annual sales and 42% of unsold inventor
719 super | arge deweliopear grioanw eh a@mnds imxatienrttaliyned bu
projects at scale. Although the Large, Medi um and
projects across the country.
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l10Unsol d i

nventory

Unsold Supply (Units)

10,000,000 3%
PSSy
w-&T%
.00, 000
8,00, 000 ‘\\“\_ -13%
: -
7.00,000 Tl Y -15%
-
&,00,000 T ¥ -15%
) 4,677,693 5.54,052 6.15,038 )
5,00,000
574,135
2,00,000 493,711
3. 00,000 4,114,922
2, 00,000 3.45,493
1,00, 000
(@] ey Py
CY 2021 ¥ 2024 o ,flcuf’ “ ,51027
Luxury 40,797 1.28, 494 1.51. 717 1.67,052
4, 67,693 574,135 4,14, 922 3.45,493
1.80,210 F0.601 46,800
—a— Al 8,82,839 &, 57,240 5,59,345
Affordable < 40 Lakhs Mid  40-2.5 Crores Luxury = 2.5 Crores
Figure 29 Forecasfi Pan India unsold supply [Liases Foras]
Unsold inventory is on a declining trend, refl ect
After peaking at 9.4 |l akh units in 2023, it is pro
mar ket bal ance.
Currently, unsold stock stands -1a5% 8a n8n ulaalk hr eudnui cttsi of
segment wil |l see the sharpest decline, from 6.15
sustained demand.
The affordable segment is witnessing a steep drop,
while luxury unsold stock will stabilize at 1.67 |
Sales (Units)
7.00,000
- A AT
ASE AR ) e
600000 . aA23%m | ___- [ S -
5,00,000
4,00,000
4.19.160 4.23.347 =il 550
3, 00,000 3,78,427
2.41.352 2.98.745
1,996,377
2.00,000
1.00. 000
o P —— e e
~Y 2024 “ ",é@ﬂ’ fl,éoz7
Ly 76,207 &65.833 68,663
Mid 3.78.427 4,23,347
Affordable 1.07.82&6 1.22,521
—a— Al 5, &2, 4860 &, 11,701
Affordable < 40 Lakhs Mid  40-2.5 Crores Luxury > 2.5 Crores

Figure 30 Forecast’ Pan India sales [Liases Foras]
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Resi dentbati sakeso show strong momentum, rising f
l akh units by 2027. This reflects-ssgmeatnéddudemagn
the majority of transactions.

The -sm@gment remains the biggest contributor, with
to 4.41 | akh units by 2027. Meanwhil e, the afford
will continue exppaancdei.ng but at a steadier

With annuait8 % rexwtelctefd, 4 t heb anaarkedd,r esnap pmer twed | by
rates, -saseondemadd, and controlled new supply.

2.89.770 3,23,370 ) ) 3.38.736 3.44.558

I 1.87,228

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

Figure 31 Forecasti Pan India New supply [Liases Foras]

New residential supply has been steadily increasi:!
5.4 | akh wunits by 2027. This reflects developer c¢
The -sm@giment continues to dominat e, contributing t
category is expect88&h Bonuabseymodeaahiehyg By72 | akh
The luxury segment has witnessed rapid expansion,
to an expected 83,998 units by 2027. Meanwhil e, t|
by policy support and renewed buyer interest.

Overall, developers are taking a balanced approac
sustained market momentum in the coming years.
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5. Pan Icnodmnmeer ci al of fice trends
5.1.Market trends overview

5.1.9upply

800.00

Ready Supply
gt

&£00.00 230 mn.sqft.
o A &% YO

400.00

200.00

UC Supply
29 mn.sqgft. - a8°

0,00

Jun-19

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

India's office space mar ket across the top six me
supdpdcyombinati on oftonsadwycandnudde€dc hbifig ceppmpaxiema

million square feet 1 n-0B0k24. (TYiYy) rgaprwdshentds iav e@%
for commerci al real estatrd fwrb &ni zZayt ieoxnp.a n@fi ntgh ibs
constitutes 930 million square feet, while UC sup

increase

The Mumbai Metropolitan Region (MMR) | eadsoambng
of fice supply, followed by the National Capital Re
and Hyderabad hold 12% shares, while Chennai adds
real estate |l andsicapeal redlect nng@actbemmopdati ng t he
activities and commercial devel opment s.

Hyderabad
12%

Bangalore
21%

Figure 33 Office supply distribution, pan India [Liases Foras]
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This data underscores the domi nadnecnea nodf a nhde sseu pkpelyy |
of India's commerci al real estate sector. Their c¢
economic activity, ensuringoasstready omi péffice ofhpar
busimeeds.

.l2ease absorption trends

Lease absorption trends across India's top siXx m
mar ket . Bangal ore recorded the highest | ease absc«
trailing 12 months endsi ncgondtu nmeu ed0 2d4o, mi rneafniceec taisn gl n c
hub. The Mumbai Metropolitan Region (MMR) foll owe
showcasing strong demand driven by its f iRean oinal
(NCR) secured the third spot, with 7.88 million so
demand.

14.00 m Absorption - @ Vacancy 40%

12.00 35%

10.00 @ 30%

.00 o

20%
& .00
15%

400 10%

2.00 6.08 5%,

o rmsft o

o Bangalore MMR NCR Chennai Hyderabad Pune o

Figure 34 Lease adsorption trends, pan India [Liases Foras]

I n terms of vacancy, Hyderabad experienced the hi
submarkets or del ayesuppbkyprmt $ mat dhest oChdemaaid f ol
rat e, while Pune maieuvali netd 19 %.e ail n dii ®eat ivirag asitcegga d y

These trends underscore the varied dynamics withi
|l eading in demand, whil e ci ttieersm |viakcea nHyyd ecrhaabl al de nwgo
mar ket nepdscafTessa bal anced but competitive | eas
for growth across the metros.

Lease Rate

City (o) CAGR
Bangalore 78 A2 AT
Chennai &5 A 0.3%
Hyderabad 78 A 397
MMR 130 -2 2%
NCR 105 v -0.6%
Pune 82 A 5.2%

Table 7 Office Space Lease Rates and CAGR by Cit
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The commerci al |l ease rate growth across major | n
|l eading the way at a 5.2% CAGR, reflecting its st

rates. Lease trendswamd Pmowe merrotw, cdrnisv esrt eyt iutps s
and |I'T hub. Hyderabad follows closely with a 3.9%
|l easing activity and infrastructure expansion.
Bangal ore and MMR demonstrate moderate growth, wit
bei ngl B &kred business hub, maintains stable | ease t
|l ease rate of 130 psf, reflecting its dominance
cities exhibit gradudlngyeni tshudthaeiime ke sitradrl é sahed, m=a
.Key demand drivers

I n 2023, the BFSI and |I'T sectors emerged as the Kk
physical webOkpIDac eAs spagsnti ficant trend shaping this
of fice spaces. Acc®dmudilmdg ntgo Ctohuemclindi(d GBE&)eemearly
green certifications by 2023, with projections to
The total aafrfeilaceofspgarceeesn i n I ndia expanded to 326
remarkable 29% CAGR since 2020, when it was 150
increasing focus on sustainabiliteynt adr ipireinorby i ecl
t owar dc egrrteiefni ed offices is a testament to evol vi
environmentally conscious practices in shaping th
Mu mb a i Metropolitan Region ( MMR)

Maharashtra stands as a cornerstone of I ndi ads ec
(GSDP) projected at I NR 42. 67 | a2k5h, ccroonrter i(bluS D n5gl 2¢
13.3% to the nati onaMuntDalPi. Mé&ttho moltihtearst Re gi,orn hEeMN
contributing approximately 36% of Ma&B2Rashhradbhi GI
MMR&és dual status as both the economic powemnalbuse
stage. I'ts robust economic framework is deeply 1in
region a hub of opportunities for investors and d
The real estate market in MMR has been a signific
area continues to experience high demand for resi
as I ndiabs financiealofc apijtoal coampotrlae ephesedmguarter

economic activity has spurred consistent growth i

from-lwixturray apartments in South Munbiake tNa vaif f Mu ndbaa
Thane. The rent al mar ket i s equally vibrant, wi t h
business hubs, making it a lucrative avenue for p]

I nfrastructure developments further bol ster MMR 6 ¢
Har bour Link, Navi Mu mb a i I nternational Airport,
significantly i mproved ce nandewan ovd me/ntas rarses ttrhaen gfeq
into attractive residential and commercial zones,
as Panvel, UiDwenbi ahd Kalyawm tnessing rapid real €
accessibility and affordability compared to core u
but al so support the creation of integrated town:
spaces to meet thekeagrpawi ngndemands of ur

The region'"s economic diversity and resilience ar
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eferences. From | uxunegwdretvlte | iorpdniewit dsu & lag gted i mgmha
r mindcdoonee groups, MMR continues to meet the evc
sures sustained growtsltoaesodgshesaegmdntcal andl|l @n d
onomic framewor k. Moreover, MMR' s r eal estate m
as the growing demand for green buildingg and st
i nvest ment appeal

® ® —"T
O S5 o0

Overall, MMR' s integration of economic strengt h,
positions it as a key driver of Maharashtrabés ecor
The synergy betweed eeahomist adetigviowitdhs emsures tt
attractive destination for domestitcer mnd esintieema
opportunities in its real estate market.

Population distribution

The population distribution in the Mu mb a i Met r or
variations, shaped by geography$Souitnhf r lismblaecd um @ ,
nei ghbourhoods such as Col aba, Marine Drive, and |

regions, dominated byiatftdeenat opease nte nhdaibBeannddgrhan @ h t
anAnd hreerfil ect a mi-mi diiihkeiogne Qo owpper with substanti
by connectivity Tehweésitebnd Spdbreiglamint, i Ka.ndi Ealsit erBor

Subu(r®mat kopar, Mul und, Thanelr| ass ocmmmddmee papml «xt
showing increasing residential densityyNadue Muanbang
Kal yDoamb, v BViad\aiireaxrhi bi t |l ower density but are rapi
housing and infrastructur al expansi ons. The map o
urban hierarchy, where the dense -arobraen glroacdaulailtliye sd.i
Recent trends show a growing interest in suburban
in response to the rise of remote work. Localitie
increasingly popultairveduper itcd ngheainrd camemdattii es C 0 m
Devel opers are |l aunching integrated townships an:t
demands. Overall, while Mumbai's real ets$s adredrletat
transportation |links are |likely to enhance access
.Transport infrastructure development in MMR

The Mumbali Metropolitan Region (MMR) has wunder gon:¢
of various transport infrastructure projects. T h e
congestion, and provipeei @nseamceossscommutriengg oax

.Mass Rapid Transit System ( MRTS)

The Mumbai Metro, a crucial component of tthafdiitcy'
congestion and offer efficient travel. Curr-ently,
Andh@hrat kopar) and Lines 2A and 2B. Extensions anc
construction, aimongover agpand owher m@d®0 kil ometer
enhances urban mobility, reduces travel time, and
.Nu mb ai Monor ai l

The Mumbai Monorail , I ndi adéds first, was | aunched
metro services. Although its current coverage i s
option, complementipgrtheybteamder public trans
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2. Bt her major transport infrastructures

Mumbai Hardmwmsar LiAkl anvdihldr)k pr oject spanning 22 kil

Mumbai with Navi Mumbai, significantly reducing t
ThaBerivali RAupnepoRaaddtivi projespeetlifeounhg behivghr
Borivali, expected to alleviate congestion on the

Mumbai CoaSpanniRbggdl:0.58 kil ometers, Phase 1 conne
travel along the western coast.

Goregvwdmund LiThksRoadd will enhance connectivity b
addressing traffic bottlenecks.

Rajiv GandhAdicaSklasg ednkri dge bet ween Batnairtay atnrda wWe Ir |

Navi Mu mb a i I nt 8ehatioomalc oMmier poret :of I ndi ads | ar ge
connectivity and economic growth in Navi Mu mb a i

These infrastructure upgrades reflect MMR' s ¢ o mmi
seamless connectivity for its growing popul ation,
undeanstruction projepstbsalhotd enbantéecaenl pestate
benefiting from i mproved accessibility and infras:
for housing and commercial spaces, driving growth

.Residenti al mar ket trend

MMR housing mar ket has been experiencing strong
residenti al properties and a consistent rise in t
was evident even befiar, e atntgeatrodes mitocsag et ihed paag ewni t n
rate of recovery and growt h.

Among t he -mmarrk eotuss wsiutbhi n t he MMR region, Navi Mu mb
acti ve-paenrdf oringihng areas. These two regions have sh
new housing supply, mehkei nl ga rtghee m MaMRa nda r kwett . wiTthhei s
Mumbai and Thane can |l argely be attributed to rece
connectivity and accessibility, maki ng d hreesael aersetaa
investors.

he Greater Mumbai Region currently dominates the
MMR) , hol ding approximately 32% of the total mar
he {Eagtbhi-SYhaa hpiutrwal a) Region at 22% and Navi Mu
ontributions come f-NomatheRWgsobar i 1M)raTRI€Cad Tha

T
(
t
c
Uran Region (-B&) samnBRe®abghal%), wditrhg Nae rmilniamal os

152



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

Navi Mu mb ai and Thane have become one of the key
infrastructure, ma k i n gh otnmheebnn ymea rse aapp @ anlviersg otr s . b drtt
positioned both regions as vital contributors to
continued growth is expected to play a central ro

.Ylal es trends

The Mumbai Metropolitan Region (MMR) has experienc
with 1,52,690 units sold in LTMoeptembereadaded, Th
strong recovepagndemijecswetybmposgrowth following th
Subsequent years saw steady increases of 20% in 2
robust performance of 2024.
Greater Mumbai, Navi Mumbai , Thane, and the peri
Suburban regions | i ke Navi Mu mb a i and Thane, i n
affordability and i mproving connectivity.
. . . . . . A AAT
m Creater Mumbai Region mNavi Mumbai Region
m TMC (Thane) Region m Rest of MMR
A22%
LTM LTAA LTAM LTM LTA LTM LTM LTA
Sep'l/7 | Sep'l8  Sep'l?  Sep'20 Sep2l Sep'22 Sep23 | Sep24
m Rest of MMR 33,541 | 41,960 38,962 30,971 34,864 38,087 45872 41,149
m TMC (Thane) Region 5630  7.095 8,692 6111 | 7.513 6718 10,068 12,752
m Navi Mumbai Region 11.255 13,333 14,113 10,623 11,622 13,338 15,240 26,282
m Greater Mumbai Region 19,889 23,099 21,763 15216 22,099 29,386 34,798 52,507
MMR 70,315 85487  83.530 43,621 | 76,100 87.529 1,05,978 1,52,690
Figure 38 Sales(unit) trend in MMR [Liases Foras]
Supportive government measur es,-i rstuecrhe sats rraetdeusc, e dh ¢
significant role in boosting buyer sentiment. Dev
ri sing demamndde nftaral units across various segments.
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3.New supply trends

The Mumbai Metropolitan Relgrieaki(rVgMRI)e vhealss aacfh i reevve ds
units added in LTM Septemboeyea02gir,owtehf.l elchiisngf al

increases in previous y2h,r shi ghilcihg latsi ntd et B - Ymaruk e

pandemi c. While the growth rate has moderated in

demonstrates a maturing market, balancing supply
A31%

m Greater Mumbai Region = Nawv Mumbai Region

m IMC (Thane) Region m Rest of MMR

A 53%

LTM LTM LTM LTM LTM LTM LTM LTM
Sep'l7 | Sep'l8  Sep'l?  Sep'20  Sep?2] | Sep'2?2 | Sep'?23  Sep'?4
m Rest of MMR 9,961 33,856 26,234 | 21,908 34,964 49564 63,060
_ 2,344 12,449 = 5082 | 3,510 | 10,211 11,751 17,109
m Navi Mumbai 4,832 18,861 | 4721 | 5204 | 18,498 23,622 | 33,349
Greater Mumbai Region | 13,888 18,294 | 12,279 | 22,862 | 39.280 @ 39,755 | 49,247
31.025 | 54,509 | 83,460 | 50,316 | 53,484 | 1,02,953 1,24,692 1,62.765
Figure 39 New supply(unit) trend in MMR [Liases Foras]
Subegions l'i ke Navi Mu mb a i and Thane <continue t |
infrastructuregdewiehgpmehesestanfirom homebuyers.
ensures developers are better aligned with consume
demand across all price segments.
This sustained growth in new supply further reinf
estate markets.
.Qcal e of new projects
In 2019, smal/l projects dominated the MMR real € S
reflecting a stroemgsiptryefleoesnicreg.f oHowewer , by 202!/
signalling a notabdteal eshsh o jAt eeveady dpsr @lj0adrcgesri ¢ 50 0 s h-
moder ate growth, increasing from 1s59% etdo r1e8%,d edrtii va

Medi-simzed pr-bpécusi ({8P0Osaw the most significant g
7% in 2019 to 14% in 2024. This highlights a growi
that cater to urbapnpedtoosld0POULMeeds. abadr gowmshi p de
units) collectively rose from 3% taodedotyr,efil etcd (
devel opment s.

The data points to a clear market evsestatéeopr ope i
more varied mix that includes medi um, |l arge, and
popul ation growth, amdeshanging housing prefere
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Township

Township
1%

Large

1% 2%

Medium
7%

Average
15%

Large
3%

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 de
consi stentstraelktiolviezagt iammrd. By 2024, uncwbkdr sugpi yehs
bal anced alignment between demand and new housing
o A AT
m Greater Mumbai A 23%
Region

m Nawvi Mumbai Region

m TMC (Thane) Region

m Rest of MMR

LTM LTM LTh LTM LT LTM LTM LThA
Sep'l7/ Sep'18 Sep' 19 Sep20 Sep'2l] Sep'22 Sep'23 Sep24

Rest of MMR 4,471,098 4,222,719 4,246,801 4,23,0864 3,85, 449 4,286,743 5, 17,437 543,793

TMC (Thane) Region 94,345 28,154 1,05243 | 1,02,276 88,985 ?1.953 | 1.04.250 1.11.293

Nav Mumbai Region 1.46,452 1 1,23,348 | 1,533,219 1,60,012  1,39.644 1,43, 605 2,08,550 2,49,201

Greater Mumbai Region | 3.47,005 3.23.814 3,002,025 2,93,375 3.01.232 3.74,445 4,40,222 4,116,475

MMR 10.28,200 2.68,035 2.87.988 2.78.727 2.15330 10.36.74612.70,45913.20.762

Figure 41 Unsold supply (units) trends, MMR [Liases Foras]

Gr e avtuarrb a i Region continues to dominate with a si
status as a prime market. I'ts unsold inventory di|
Navi Mu mb a i Region and TMC (Thane) Region have ma
by increasing demand for suburban housing.
Rest of MMR, including emerging areas, has shown
new supply in response to high demand.
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e mar ket across MMR has |l argely managed to Kkee
erstock while maintaining a steady flow of new
mand for housing in the region.
e months of inventory in the Mumbai Metropol it
flecting the region's growing sales momentum an
ak of 45 months in Septemberco2@28tennhhegntoewnch
ptember 2024, marking a 42% i mprovement.

Figure 42 Months inventory trends of MMR [Liases Foras]
i s sharp reduction highlights #tplrendreenccverFyacaoforh
sing buyer confidesoeplyteadyd gbserpmeaob ohcerawi
end. The current inventory | evel indicates a h
rategies to meet the increasing housing demand
dget segment s
cent trends in the Mumbai Metropol it anncRengei oann d(
Xury segments in both sales and new supply.
l es Value Distribution
tncome housing ( 50 Il akh to 1 crore)aldemi(n dtde 3
ore). Luxury housing (above 1 crore) follows v
using (bel ow 50 I akh) contributes a modest 7%
w Supply Value Distribution
dncome housing remains the | argest segment, com
ore) . Luxury housing constitutes 45% ( 91,859 ¢
11,415 crore).
is trend reflects MMR's growing inclinatien t ow:
come and | uxury categories, while the affordabl
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1,02,983
50%

m Affordable mMid = Luxury m Affordable mMid m Luxury
Sales Value(Cr) New Supply Valuein (Cr)
Affordable < 40 Lakhs
Mid 40-2.5 Crores
Luxury > 2.5 Crores

Figure 43 Distribution of sales value and new supply value a
[Liases Foras]

Table 9 Budget -sMEMRmegrutniwosse sykelaggd i ases For as]

LTM Sepb LTM Sepbo YoY (%

Less than 10 411 159 6 1%
Af for(¢l1l0 L8&86OslLacs 21,570 22,965 6 %
30 LdOsLacs 12,083 18, 789 55%
40 L&Os Lacs 9,755 14,284 46 %
50 L&@&&slLacs 16,270 23,613 45 %
Mi-dtnco 75 Ldcc<Cr 10,410 13,802 33%
1 Cx.5 Cr 12,290 19,5835 59 %
1. 572Cr5 Cr 11, 391 19,806 74 %
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 -mardk et segment ( 40 Lacs to 2.5 Cr) has bee

contributing significantly to the 51% YoY rise in
bracketsi2.wi tCh ri.s5In.gs bGr 7MY, 1 YH%,L azisd by50C 5 %, refl
demand for spacious, premium homes. Luxury housin
growt h, withibsalre s ainng et iger omi@ii.r5e bayf f 00 dabl e housi n
with a sharp decline in unitsi4dlOndercs IO nlgec  5hbuwd) .
highlights the robust demamidetachossi Pgilceadgdiongptitshe
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.Housing price trends

Thane Region (YoY A 7%)

Nawvi Mumbai Region (YooY A 7%)

PAMR (YOY A 5%)

Rest of MIMR (YooY A 4%)

'
/:’4
'
-
P
i
P4
,';’ Greater Mumbai Region
Ve (YoY A 5%)
Figure 44 Housing Price Index of MMR [Liases Foras]
The Housing Price in MMR recorded a
Thane and Navi Mu mb a i saw the high
devel opment Greater Mumbai grew by
MMR showed a modest 4% increase. Thi
MMR' s diverse regions.
Unsol d Supply
Unsold Supply (Units)
S 1.71.9200 1.96.590 1.94.741 1.96.704 2.04,278
1. 50,000 1.19.8369
1. 00, 000
o Y 2021 Y 2022 h ) 3 Y )24 )
L PRIy 22, EF0) 32.512 37 AE 32
M 1.12.3869 1.71.200 1.9 1.924, 741
Affor (=] 3 ? PRS.279 35,6 30, &S0 5
Al 2,032,691 24, 20, P 27,008
Affordable < 40 Lakhs Mid  40-2.5 Crores Luxury > 2.5 Crores

Figure 45 Forecast MMR unsold supply [Liases Foras]

158

steady 5% YoY
esti ndrawtth uat |
5 %, mai ntaini

S consistent p

2.12.124




Unsold inventory has gradually increased, reachin
units by 2027 This reflects a stable market with
The -sm@agiment continues to hold the | argest share,
2021 to a projected 2.12 Il akh wunits in 2027. Me a
stabl e, while | uxureye ian vgernatdourayl irsi seex pected to s
Despite a moderate increase in unsold stock, the 1
supply |l evels do not pose a significant risk. Dev
inventory growth in check.
Sal es
Sales (Units
7777777 A 57
rrrrr v-1% A 1% =
____________ _..___7‘________-.--—’-—_

,,,,, 91,733 92,131 i

77777 63.857

_____ 45,644

37.663
L
Af -
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 gr
hit 1.6 | akh units by 2027 seDOhmenntrsef Ipac t-secquihearatd,y
which continues to dominate sales.
The -amégiment is expected to grow from 88,847 wunits
affordabil i tuyseand esntarnodn.g Tehred af f or dabl e housing se
are expected to seemigm@adweadr r owt h i n t he
With a 5% annual sales growth projected through 2
by sustained buyer interest and controlled new su,]
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New Supply

New Supply (Units)

D0, OO0
A~ 5T
1.80.000 T -
o -~ N
A 3T e
l.¢0.00O0 L T e '-_——*“
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 86,475 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 1.11.356& 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]

supply in MMR h grown significa

New resid i al as
7 akh units by 26arMfi dbhseemrpdnsuetharat

nt
cross 1. |

e
6

The -smegment remains the gest contributor to nev

h I ar
units in 2024 to 1.04 | akh wunits by 2027. Me anwh
affordable housing will see moderate expansion

With6% &nnual increase in newbaslupmpded, tdmres wmrairrkge tt
growth aligns with demand while avoiding oversupp

.Commercial office space overview

.af fseepl y

The commerci al of fice supply in the Mumbai Metrop
the years. Currently, there is 213 million square
million square feeutct(idmn. Sqgft.) under constr
300.00
A 10%
250.00
200.00
Ready Supply
- 213 mn.sqgft.
150.00 ;
100.00
50.00
UC Supply
ft A
0.00
=2 = & & X & F

Figure 48 Office supply trends MMR [Liases Foras]
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4 ARbsorption and vacancy

- . .
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%
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 sbhgorigtiicamtduenptrovieomene niimg o
This has also contributed to | ower vacancy | evels

.MBaj or commerci al hubs i n MMR

The Mumbai Metropolitan Region (MMR) features diyv

and pricing dynamics. Goregaon stands out28wi tphera |
sq. ft, and capital-36v,a0l0ue < abenhgeesn rohd, @kmand an
Mn. Sq. ft). BKC, the prime Secondary Bu40@epser Dsgt
and capital values up to 53,300, but i1ts rvgaecancy
stock of 33.24 Mn.Sq.ft. Simil-86Dy, aGednwvaabn8BD(Hh:
capital values reaching 53,000.

The Central Business District45,f000o)s agmrdk mihadie rcatpa
300), with a stable vacancy o£2252. 3a2%.-TS@phephawisdh
more affordable optionglemamadugh t hhandé owkowy actamaty

Mumbai ) bal ancesl7a8f)f oanddabsupplyy ((2®%. 89 Mn. Sqg. ft)
Meanwhi | e, Chembur has higher 280amaoy Cahpi 96a%) vace
260 50indicating possible oversupply or weaker der
BKC and Central areas |l ead with premium pricing,
affordability. Rising suburban hubs Iike Vashi anc
cosetfective alternatianmey. iQlle nlaure®&s phitemt val f ol

redevel opment .
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GOREGOAN MALAD

| Rents Rents spital Values
280- 280 ) 1 \ 280- 225 212,000 - 40,000

Total Stock: Vacancy: 1 \ Total Stock: Vacancy:
19.56 Mn.Sq ft 52% - 5.76 Mn.Sq.ft 11.12%

SECONDARY BUSINESS DISTRICT - BKC THANE

=33 - Rents:
,300 ‘ ¥55-130 %7,

Totalstock vacancy
20.36MnSqft  8.89%

VASHI (NAVI MUMBAI)

Rents:

240-178

TotalStock Vacancy
23.89 Mn.sq.f 11.67%

CHEMBUR
Rents
¥115- 250
TotalStock Vacancy

9.27 Mn.Sq.ft 17.96%

Figure 50 Major commercial hubs of MMR [Liases Foras]
Pune wurban aggl omerati on
The reamarédetat e Pune has emerged as a key player

economic contribution-20m24) iRemdbidppgryoXiamatoelsy adaac
GDP and 14% of Maharasht add6s oGEBP,ashiaghh leicgohntoimi gc iptc

reputation as an educational, industrial, and | T
and migrants, fuelling demand for residenti al and
Strategically | ocated near Mumbai, Pune benefits |
I i ke t-Neaes hPiukn émeglp@end r ai | way, metro expansions, arl
upgrades. These i reirt ieanthiavnecse artes saectc etsc i oud i h y, m:
i nvest ments. Localities such as Hinjewadi, Khar ac
proximity to | T parks, i ndustri al h-Chhisn ¢ hwmadd nmatea
di verse income groups with a mix of affordable an
The city's thriving industrial base, growing ret:é
underscore itdi appeiadtnaksDeasmiwt Bicbatéeenges | ike tr
ability to cater to various income segment s, combi
resilient and attractive destination f aro rbealh e
Maharashtraés and I ndiabs economic progress.
.Soci o economic profile

.Mar ket Contributi on

Pune accounted for 18% of total residential sales
its significancheaubas Oa ekey 6r, @DI0 eetwatueni t s wer e ad:
period, further emphasizing the region's robust gr
center has driven ThriRPungdd Tt lamnidvilnngdulsT r pat k sS,ec
Magarpatta City, alongside industrial corridors,
demand for both rental and owned housing,gespakltyal
| ocated meat émwmplsoy
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ational and Cul tur al Hub

wned educational institutions | i ke Savitribai
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ent s, boosting demand for-treemtadalnviest snemdg.s kFam
institutidmdb,i Iddrnyt roifb Ptuinregd st ¢ etahe estate mar

astructure Devel opment

nfrastructure projects, inclu®Pumg EXxerR©EIaeaMe
fi canctolnyn eecthhavnicceyd These devel opments have me
l'i, and Ravet more accessible, spurring new |

rdable and Diverse Housing Options

s a range of-f mioarsdlny ampdrntoment sf riom Wud

ts in Baner and Kalyani Nagar. The affo
bugers and investors.
of Rent al and I nvestment Opportunities
dy influx of I T professionals and styudedndt s
ities | ike Viman Nagar and Hinjewadi becomin
s the city ensudtes mpi omiesit mgnteturns for | on
nding Peripheral Areas

ng areas | i ke Mahalunge, Waghol i, and Tat he
ing competitive pricing and modern amenities
to buyers seekmepg. affordable yet spacious hi

tyle and I nfrastructure Enhancements

oper in Pune are integrating |lifestyle ameni
prOJesathsflcTPeenstecsaenlmfunltles meet the growing
ing convenience for residents.

s dynamic real estate market thrives on its
ng infrastructure upgrades, expanding housi ng
nation for reatimgtat dbal amest méntad,f oofdabi | i
ards. housing demand, creating opportunities

di sobni buti on

6s population distribution reflects its dual

ral areas, including Shivajinagar, Deccan, anf¢

i storical <=dtganblIfiischaend ei mafnrda swerluct ur e. Nei ghbolt

(Dhniprldhwad are emerging as residential and cc

ty due to their proximity toi Kel Hiamjkaswadid, i B:

are experiencing rapid urbanization, attrac!i

out skirts, regions such as Hadapsar, Magarpat

ing desisdenyti dluel ed by integrated townships

veal s a-psetrphgryogeadient, wi t h density decl i
rroundings.
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Overall, Pune's residential real estate mar ket is
excellent infrastructure, and attractive |lifestyl
a preferredhadmesluyans oaand oirnvestors in the I ndian

.Transport infrastructure development in Pune
.Mass rapid transport infrastructure of Pune

Pune MNatnreo:Metro, operational since 2022 with its
35 kil ometers, IcioknemeNitg dig, k®Rwarag etass, Vanaz, and Re
and Line 3 (Hinjawadi to Civil Court) undeirt yons
connectivity, catering to Pune's growinmgtpoeoysllt am
expected to make peripheral areas | i ke Wagholi and
i nvest ments.

HCMTR ({CHipgplti ty MassThleg amrsd-f mRetue Gt ed corridor wi
fl ows, connecting Bopodi, Aundh, Shivajinagar, an
compl ement metro |lines and provide seamloeossst i aa@c e
property demand.

.@t her major transport infrastructure of Pune

Rai nbow BRTS: Operational across 61 km, the Rainbc
i mproving connectivity in denGhilryc lhpwegpd.l ated ar eas

Purnenavala Subufbas-k@airlai Li neé:ne strengthens conn
Lonaval a, reducing travel time for commuters and
estate prospects in suburban Pune.

l nner and Oufée -RRBIgn RoradRi ng Road (c-&mplOattiedn RbH
Road (completion by 2030) are poised to decongest

Tal egaon and Wagholi. These projecbsmereiakpbabsd
Pune I nternational Airport Expansion: Wi th an ann
I nternational Airport (new terminal operational f
international trademhedsinboeatbygregiopesty

I mpl i cfadri oRhesa | Estate

The ongoing infrastructure project-sonmecPtuende uarrbean
making it increasingly attractive for residenti al
metro exteowadesnsandiagr travel facilities is set t
accessibility in established Il ocalities. These de
destination for homebuyers and investors alike.
.Residential market trend

The real estate maQhkientcsh wafd Paurnee eaxnpde rPiiempcriing si gni
housing demand and consistent new devel opment s. F
i ndustries, and repuhaeavd onolaisdian eaductast ippmnsihubon
homebuyers ane¢gainmdeenstcor s.hePaxstty has seen a surge
surpas€iOvyg Dptevel s and reflecting growing market
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7.

3.8ales trend

Sales in the Pune region have shown c 65n9%)i satnednt2 0g2rC
-19%). By September232% 2v4,t hs aslte o nsgu rpeead orymances fr ¢
(Pi Agphriinc hwad) regions. Pune <city recorded signif

housing, whil e PCMC -sceognnternitb uotfefde rsitnegasd. i |Tyh i mindu® wa r «
robust housing demand and balanced growth across |

B PCMC Region

LTM LTM LTM LTM LTM LTM LTM LTM
Sep'l7 Sep'l8 Sep'19 Sep'20 Sep'21 Sep'22 Sep'23 Sep'24
21785 24730 23433 17472 24931 35012 32920 38879
17475 23455 22112 19465 25676 29761 36948 46923
39,260 48,185 45,545 36,937 50,607 64,773 69,868 85,802

Figure 52 Sales(unit) trend in Pune [Liases Foras]

.New supply trend

m PCMC Regon A17%
mPune Region
Pune

LTRA LTAA LTAA LTAA LTAA LTAA LTAA LTRA
Sep'l7 Sep'l8 Sep'1? Sep'20 Sep'2l Sep'22 Sep'23 Sep'24

10520 15393 25120 15950 23158 31324 29689

11714 17591 30211 22616 23178 43320 34831
Pune 22,234 32,984 55,331 38.566 46,336 &63.85 74,644 64,520

Figure 53 New supply(unit) trend in Pune [Liases Foras]

The Pune region has exhibitegedysamAttereadsigni hi
in 2019, new supply declined sharply by 30% in 20
in 2022 with a 38% increase, peaking in 2023 with
a poti al stabilization. The PCMC region maintain
experienced fluctuating supply driven by evolving
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Scale of new projects

Township Large Township Large
1% 3% 1% 4%

Medium

27%

Average
23%
Small
61%
Average
38%
2019 2024
Smaill < 100 Units Medium 200-500 Units Township > 1000 Units
Average 100-200 Units  Large 500-1000 Units

Figure 54 Project size and classifications in Pune [Liases Foras]

Il 2019, smal | projects dominated the market with a
compact devel opments. However, by 2024, this shar
shift toward | asgerdjppol2@Cttd0rAserggew from 23% i
showing an incresasktad demaddnfoal mddvel opment s.

Medi-uimzed pr-b5pecusi (2pP0saw a significant rise, inc
This demonstrates a growing preference forl000rger,
units) and townshiptdeévekpepmérnsed>mM0@@stngr owt h,
2019 to 5% in 2024, suggestiaAensidtyeadyntleytr altiemi td

Overall, the data reflects a notable maaketprtojaact
a balanced mix o$i medidemvahdpmeetagedri ven by urba
demands.

.Bnsold supply

The Pune region's unsold supply has shown an incr
l evels declined by 6% in 2020 and 13% in 2022 due
in 2023 with a 3% onabkas®)%bdecli0?2d smawumasald inv
and better alignment bet ween supply and sal es. Bo
with PCMC benefiting from housing absofptiondamaadd
higlegment properties.
A 137%
Pune
4,06,366
units
Y10%
YoY
LTM LThA LTh LTM LTA LThA LTM LTh
Sep'17 Sep'18 Sep'1? Sep'20 Sep'21 Sep'22 Sep'23 Sep'24
Pune 2.26,533 2.18.241 2.36,543 2,54,888 2.45,373 2. 16,440 2.06,785 1.83.784
PCM 2.01.754 2.03.0%94 2.38,071 2,822,558 2.58,11%2 2,222,675 2.45,476 2,222,582
Pune 4,228,289 4,211,335 4,774,614 5,37, 446 5,03, 492 4,32.115 4,52,261 4,06, 366

Figure 54 Unsold supply (units) trends, Pune [Liases Foras]
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The months of inventory in Pune hraevfel escitgi nnigf ibceatnttelr

bet ween supply and demand. After peaking at 43 mo
months in 2022 and further improved to 14 months
performanacea eand adfsfor pti on of new supply, signalli
region.
a3
- > “31
32 T -7 33
27
19 20
T

- = = IS5 =~ & & =

3 3 3 g g g g g

= = = = = = = =

Figure 55 Months inventory trends of Pune [Liases Foras]
.Bludget segment s

I'n Punes; ntlheme misé gment ( 40 Lacs tone@®. Sugp)y doal
reflecting its strong demand:

3,526
5%

1,763
3%

m Affordable wmMid = Luxury m Affordable m Mid m Luxury
Sales Value(Cr) New Supply Valuein (Cr)
Afforclable < 40 Lakhs
Mid! 40-2.5 Crores
Luxury > 2.5 Crores

Figure 56 Distribution of sales value and new supply value a
[Liases Foras]

Sales Value Distribution

Mi-dncome housi sggonorfit camut 8 % ( 57,622 Cr) of tot
Lacs) accounts for 8% ( 4,935 Cr), while l[uxury hi
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New Supply Value Distribution
Mi-dncome housing makes up 84% ( 49,456 Cr) of new
( 7,766 Cr), and luxury housing contributes just
These trends highlight t-ihrcecmats eagmantdoim nRurce' ©fr
Il imited activity in the affordable and luxury <cat
Table 10 Budget segment wise sale®une (units) (yearon-year) [Liases Foras]
LTM Sep LTM Sep YoY (¢
Less than 1¢C 52 54 4 %
Af for(10 La&ad®sLlLacs 7,016 6,727 -4 %
30 Ld@dsLacs 6, 683 5,743 14 %
40 L&Os Lacs 9,979 9,200 -8 %
50 L&&slLacs 23,499 26,293 12%
Mi d 75 LdcgCr 9,053 15,608 72 %
1 Ct. 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 Cr 1 17 1600 %
Tot al 64, 899 81,900 26 %
The Pune real estate market is over whea.mb n@rl)y, dvohm
accounts for the majority of sales growt h, refl e
gr owtahr,t i cul avll.y5 iCr trhaengeliZ 1D 4 &) anadge 1(528%) , s
preference f-iomc gome mi awurs im d.
Luxury housing (> 2.5 Cr) is emerging as a focus
with 124% YoY ©5r oGuwt hr. anfcthee g r2eve blyu xiw2rOyWo6, ¢ aatnedg otrhye (Lt
experienced a massive 168968, riimsaei c aatlibneg t i-ef ordoera sa |
properties
I n contrast, the affordable segment (< 40 Lacs)
towar ds mi-dnaonme hé gthegori es. This trend underscore
housing demand whil e ogr aduwea lalfyf omavaibnd ¢ asveaymefnt .
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7.

3.Fbousing price trends

The

appreciation. The PCMC region | eads

PCMrMC Region (YooY u 5%)

-
-
Pune (YooY a 5%) " -

- Pune Region (YooY A 5%)

Figure 56 Housing Price Index of Pune [Liases Foras]

Housing Price in Pune reco286edrafbteebdngb®olNa
the price Pun

pri me urban market. Ovghalhg tblée¢ aPecre megiwdm Ricg o
with PCMC emerging as a key driver of price appre
3.Fborecast
Unsol d Supply
Jnsold Supply (Units)
) : WA v 0%
\ﬁ\' AT A%
77777 v-14% v O% T
——— e _‘,——"___
e 62,872
& TESEDE F7.336
56,943 70.105 76,012 76,454
L
A
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 relatively s
at 89,544 wunits in 2024, it is expected to gradua
sup-gkeywand dynamic.
The -sm@giment holds the | argest share of unsold inve
2027. Meanwhil e, the affordable segment has seen
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at around 11,800 wunits.

With6® 2nnual increase in uns@lodi sionkd, the mask e
controlled supply ensure healthy inventory levels
Sal es

83.474 sz.012 | __.--—-

Affordable < 40 Lakhs Mid  40-2.5 Crores Luxury > 2.5 Crores
Figure 58 Forecast Pune, sales [Liases Foras]
Residenti al sales in Pune have shown steady growt

93,000 wunits by 2027. This refl ect s -sceognmseinstt ednrti vdienl
maj ority of transactions.

The -sm@giment is expected to continue its strong pe
80,593 wunits in 2027. Meanwhi | e, the affordabl e ¢
remain stable but I imited in volume.

Wit h6® &8nnual growth rate inbsbhesegedPuseppomaekieby
interest, economic growth, and controlled new sup|]

New Supply

35,090 50,888
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Affordable < 40 Lakhs Mid  40-2.5 Crores Luxury = 2.5 Crores

Figure 58 Forecast Pune, new supply [Liases Foras]

New residen a

tial supply in P has witnessed stro
to surpass 95,000 wuni't

une
s by 2027. This reflects de:

The -sm@giment dominates new | aunches, expected to g
2027. The affordable segment has seen fluctuati on:
i mited.

With a steady rise in newbasluppdegd, Pamedsi mgrkleatri
with demand while avoiding oversupply concerns.

7.4.Commercial office space overview

7.4.Qf fice supply

Since t-h® gLawvwdeaemi c, Pune has experienced a notabl
of nearly 10% since 2021.miCulimaentsilqgu,artehd emdr Kevtn . o
space, with an additional 34 million square feet
160.00
140.00
120.00
100.00
Ready Supply
000 102 mn.sgft.
: A 12% YoY

60.00

40.00

20.00

0.00
= o = =~ N & &
5 5 5 5 5 5 5
Figure 58 Office supply trends- Pune [Liases Foras]
7.4 .Rbsorption and vacancy

8.00 — Alosorption - - Vacancy 40%

7.00 35%

&.00 30%

5.00 25%

4.00 @ 20%

3.00 15%

2.00 10%

msft
0.00 0%

2018 2012 2020 2022 2023 HI1 2024

Figure 59 Annual absorption andvacancy trends in commercial office space, Pune [Liases Foras]



The rapid increase in supply has brought higher v
hi ke in absorption, it is not I|ikely to maintain

could be in refliecgionateo®d imcrRrascingy.l eas

.Maj or commerci al hubs of Pune

Pune's major commercial hubs show varying trends i
the | argest stock of 44.-280MpeiSqgsfitftreand campigi al
13,000, but its vaccatnecsy poatteen toifal?2 1o.v5e7r% uipnpd iy . Kha
performer, wiQ@Q®h, recapgist alt-12 6H086s ahd 7TheoOowest va
reflecting robust demand and efficiedérabsoreni on
155 and capital valldeb00anffangsfaomacanod69Oorate of
slightly exceeds demand. Baner -$thOowscapmi abhrvahatet
14,000, and aofva&Rarmyw,r adtespi te a smaller stock of
smal |l est stock of 7.50 Mn. Sq-6f6t,, csatpriugad | -&v8a,l| lubeds, noof
and the highest vacancy rate at 25. 93%, indicati n:

1.HINJEWADI

| Rents: Capital Values:
| £35-100 %8,250- 13,000

Tofal Stock: Vacancy:
44.48MnSaft  21.57% 2.KHARADI

Capital Values:
¥ 45-100 ¥7,000-12,500

Total Stock: Vacancy:
20.30 Mn.Sq.ft 10.04%

3.VIMAN NAGAR

Rents: Capital Values:
Z60-155 ¥2,000-14,000

TotalStock: Vacancy:
12.46 Mn.Sq.ft 2117%

4 BANER

5.HADAPSAR

Rents: Capital Values:

Rents: Capital Values: ¥50-110 5,000-14,000

F45- 48 ¥4,500-13,167 Total Stock: Vacancy:

TotalStock: Vacancy: 9.85Mn.Sq.ft 22.52%

| 750MnSqft  25.93%

Figure 60 Major commercial hubs of Pune [Liases Foras]

Khar adi emerges as
in stock but faces

t strongest performing hub w
h
indicating slower al

e
gher vacancies. Viman Nagar
o

h
i
sorption compared to suppl
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Bangal ore urban aggl omeration

Periphery
North
Region

L

j Periphery
~ West
2 Reglovﬁ

L

i ) eriphery

EEEL
r) f
7 7oy s bl
/) /\/ S )\ Region
— = E
?"-.,, Sl

S
Periphery [

South

Figure 61 Bangalore urbanagglomeration

The residential real estate market in Bangalore h
driven by the cityéds robust economic framework a
projections f or25, hmel &fe ksacbasl Grreoasrs 20t2adt e Domesti c Pl
28.09 |l akh crore, accounting for 8.2% of I ndia's
a substanti al portion of the statebds @z2d0hddnyandvi |
approximately 2% of I ndiabs GDP

This robust economic foundation has fostered a t1I
ranging from luxury villas to affordable housing |
as a hub for innduxataicdan ngnda cdmremaryceé nfd ux of prof
for residential properties. I n recent years, | oca

have emerged as preferred r esi dse natnida |e nhhuabnsc eddu e ntfor
The sta?2ddo&SPP2drowth further underscores Bangal ol

economy. Infrastructure advancement s, such as the
Peripheral Ring Road, h aavred oipramreav enck wa ogor eoswstihb icloirtr
real estate appeal. These projects, coupled with
continued growth trajectory in the real estate se.:
Bangal orefés dynamic residenti al mar ket benefits 1
cosmopolitan appeal and |liveability. The cityds b
it one of Indiabdsemoshowasitmggcmaviketannd ofefsediing a
investors across income segment s.
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Soci o economic profile

.Mar ket Contribution

Bangal ore continues tesdamienatae ktehe amesigddnteirall rc
the total marketable stock absorbed in 2024, tran:
|l argest contributor to residential sall88, osuspaes
city has also witnessed the addition of 95,000 ne
Tier 1 cities, reflecting developers' confidence |
.Rhriving I T and Industrial Sector

The presence of I T hubs I|ike Whitefield, El ectron
for residential properties. These empl oyment cen:
boosting both rentalThingd tolwmiedi m@ ulsT nge adteonra nrde ma i n
real estate market, driving consistent growth.
.Bducational and Research I nstitutions

Renowned instituti-Basgauocheadr AaWSstaddnt $ Mand aca
rent al properties near educationa#t ehmbdhouBamigl iopg
proximity to these areas.

ddnfrastructure Devel opment

Recent infrastructure projects have enhanced conn
areas:

Namma Memproaved connectivity to Whitefield, El ect
Airport.

BangaMyosruer u ExRedcscevh ytravel times, spurring growt
Outer Ring ERcsaed tORR):i ¢ and provided seamless acc
Yel ahanka, and Hebbal, making them attractive for
.MAf fordabl e and Diverse Housing Options

Bangal oreds housing mar ket caters to diverse segn
El ectronic City and | uxury homes in Koramangal a a
make Bangalore an apptalei bgyetest amat i ovefsororfsi al i
.FBi se of Rental and Investment Opportunities

The growing | T and student popul ation have streng
Koramangal a, where rental yields remain high. Add
returnst efrom ilmwest mendtidyifngr Bmemrgad @mreds appeal to
dnfrastructure and Lifestyle Enhancement s

I ntegrated townships with amenities |ike school s
prominent feature in Bangalorebds residential mar Kk ¢
guality of Iife, maasthgddB8aingabloe eciomieenff d hehomebl
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With suburban areas witnessing rising interest, B
buyer preferences. Peripheral areas | i ke Devanahal
amenities and compeedtiwnwérpstcuntgur €Eonpgrades and
that Bangalore remains a critical player in I ndia

Popul ation density

Bangal orebés population distribution is emblematic
nei ghborhoods with rapidly growing tech hubs.
Centr al areas such as MG Road, Brigade Road, an

supported by vibrant -dewmemkbopéedl| i attasttyctamde . weMd
Koramangal a, Whitefield, nanidalHSR olwetyho utwihahv e nscereena

I' T parks and startup ecosystems. The Electronic

residenti al popul ation |Iinked to employment oppor
Yel ahanka, Devanahal l i, and Kanakapura Road demor
expanding, driven by infrastructur al invest ment s
extensions. The citybds porpiucl agri comt hmappa tstheorwnc,a sveist ha
economic hubs and a sprawling periphery supported
Bangal ore's dynamic residential real estate mar ket
and educational ecosystems. Wi th ongoing infrastr
influx of migraamthlkot $het cfidry meanlai @ast ate i nvest me
premium housing options, coupled with a high stan
promising and resilient real estate markets in | n
Transport infrastructure development in Bangal ore
.Mass Rapid Transit Infrastructure of Bangal ore

Namma Metro

Namma Metro, also known as Bangal ore Metro, is a r
congestion while providing a reliable transportat]
being constructedat nomalasper plwda tandpgreen | ines
Chall aghatta, Whitefield, and Silk Institute in P
Extensions of metro, for Phase 2 and 3 such as Bl 1
(Kempapura to JP Nagar), are under construction o
further. With ongoingnexpanshoas thel RdiVhg Road |
(Yell ow Line) and further extensions of existing
Bangal ore's broader public transport framewor k.
Ot her major transport infrastructure of Bangal ore
Suburban Rail Net wor k

Bangal ore is developing a comprehensive suburban

Sampige Line i(YeESRhRakaalabhae | i) :

Spanning 64. 8cd&mst riutctiiso numdear wi | | provide direct
Airport, significantly enhancing connectivity for
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Mal Il i ge Line (Bai yGhipklamamdvadar a)ler mi nal

A 26.2 km route that aims to decongest major urbar
across Bangaloreds eastern and western suburbs.

Parijaata iIWhne e(fKedger:i

The Parijaata Suburban Rail Line wilBanganhme @t Ko
35.33 km, it is designed to link the rapidly gr owi
will be most used Suburban rai

Kanaka Li n#&Ra(j Henealkaulnitgee :

A 46.1 km corridor, also under construction, conne
Rai | Line is designed to improve connectivity betw
needs of resideng ssulmunthaemser aielgi pmej. edthi wi | | cCros
educational institutions of Bangalore while signi
These |lines, expected to be compfkeetedi bg 202@Bspar
to meet the demands of Bangal oreds expanding popu

Peripheral Ring Road

The Peripheral Ring Road (PRR) is an extensive il
around Bangal ore. Spanning approxi mately 65 kil om
and Hosur Road. Thi s fmoad hwioclulghsenrwad fas,arkygdypassg
whil e i mproving access to various suburbs and key
devel opment and facilitate smoother 202Mm.sit acros.
Satellite Town Ring Road

A massive 290 km corridor that wildl connect Banga
Anekal with the city cenrteegi.onahli sd aweldo g me retx,p eprt ceu
and i mprove accessibility for industrial and resi
The Kempegowda I nternational Airport

The Kempegowda I nternational Airport Il ndia 1is t
infrastructure project | ocated in Devanahall i, B a
passengers annually. alnhde iaisr pcoarpta ccionyt itnou elsa ntdol ee xig
reinforcing its status as one of I ndiabs | eading
Residential market trend

The Bangalore housing market has consistently deri

l eading |I'T and i nnovattihorn vhiunbg ienc o nnodmya,. eKxncoew nl ef notr
and cosmopolitan culture, Bangal ore has attracte:d
creating sustained demand for residenti attheroiptey ds
real estate market has shown r esi |l-piaenndceemi cwi tThhi dse 1
recovery has been accompanied by a steady increa
enduring appeal amooagshomebuyers and invest
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One of the key drivers of Bangaloreds real estate
significantly enhanced the cityds connectivity ani
the completion oNammag oMe tprhoa,s eltsasofmacee commuting w
reducing travel times and easing traffic congest
flyovers, and expressways has opened upvineus | rye s
underdevel oped suburban areas. Locations such as
emerged as hotspots, offering modern housing opti
empl oyment hubs amdyi mproved connectiv

Anot her notable trend in Bangal or e éseghmeunsti nagn dmaprrke:
housing, driven by the cityds upwardl ypmobdemecphbapt
also |l ed to an i ncroereesse dviprhe fmordeerr cne afnoern ilta regse r ahs
and ok nferi endly spaces. This shift i n consumer
| aunch projects catering to these needs,s,wiahda
sustainable |iving solutions.

Bangal orebds real estate market is further bolster
and |ifestyle amenities, making it a preferred de
continues to grroemmainnds noondee ronfi zlendiiads most dynamic
strong potential for sustained growth in the comi

8. 4.9al es trends

Bangal ore's real estate market has experienced si

recove2@2@posAfter a 27% decline in 2020, sales re

upward momentum at ®Wma%ginako@lkp OBEspt ena2023, sa

reaching their hi ghest l evel s. This consistent r

driven by its thriving I T sector-sagtenhchemesng p
mBar

LTM Sep'17LTM Sep'18LTM Sep' 19 LTM Sep20LTM Sep21 LTM Sep'22LTM Sep23LTM Sep'24

33,304 37,086 40,775 29,581 40,938 50,093 49,469 63,247

Figure 62 Sales(unit) trend in Bangalore [Liaseforas]

8. 4. New supply trends

Bangal ore's new supply has exhibited a strong upw
After a sharp 31% decline in 2020 due to mérket wu
18% in 2021, 35% in B0i22,2@x73. aBy i2nMp2l,ssneve SWOppl y
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hi ghest | evel in recent history. This sustained g
estate market, driven-ibgosmeeady gemandmi hobsilhgmis

m Bangalore

LTM Sep'T7LTM Sep'18LTM Sep'12LTM Sep'20LTM Sep'2]1 LTM Sep22LTM Sep'23LTM Sep'24
Bangalore | 13,690 28,384 3 3 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
20 Large 5% Large
8%

Small
38%

Small
39%

Medium
28%

Average
22%

Average
24%

2019 2024

Small < 100 Units Medium 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 |@mragjed gyt un
| aunched were of township category were number of

.Bnsold supply

Bangal ore's unsold inventory has fluctuated over
considetcéntnes from 2017 to 2022, including a 24% di
i ncrease, foll owed by a significant 28% rise in
outpacing absorption rdeese imditbat magkeevbobubpal s
stronger sales to balance inventory |l evels.
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m Bangadlore

LTM Sep'17LTM Sep'18LTM Sep'1ZLTM Sep20LTM Sep'21 LTM Sep'22LTM Sep'23LTM Sep'24
Bangadlore | 395486  3,47.853 | 3,59.301 | 347,672 | 299,454 226,359 250,325 320,794
Figure 65 Unsold supply (units) trends, Bangalore [Liases Foras]

Figure 66 Months inventory trends of Bangalore [Liases Foras]

Bang@&mome hs of inventory have significantly i mpr
bet ween supply and demand. After peaking at 35 mo
months in 2022. While themseiwa0&23slainghtl6i mome ase
trend showcases a healthier market with i mproved

increase reflects the growing supply outpacing ab:

Budget segment s
2,323
L%

m Affordable m Mid - uxury m Affordable m Mid - Luxury
Sales Value(Cr) New Supply Valuein (Cr)
Affordable < 40 Lakhs
Mict 40-2.5 Crores
Luxury > 2.5 Crores

Figure 67 Distribution of sales value and new supply value am

[Liases Foras]

Recent trends in Bangalore-imicgmlei getgmanssr omg sfad e
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supply
Sal esDValtwuée buti on

Mi-dncome housing contributes a

S i icant 91% (
40 Lacs) accounts for 4% ( 2,323

ni f
Cr), while luxu
New SuppDiystvail et i on

Mi-dncome housing makes up 76%

( 50,113 Cr) of new
value it constitutes 23% ( 15,629

Cr), and afford

These

trends highlight t-hecowmetsegmdntdoimhnnBunece' ©fr
a potenti al

for luxury market growth with |imited

Table 11 Budget segment wise sale8angalore (yearon-year) [Liases Foras]

LTM Sepd 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 72%
1Cri 1.5Cr 2,467 8,720 253%
1.5Cri 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 kdtnciosneo wergwieaddt.nb( n gil0
Cr), which accounts for the majority of sales gr o\
YoY growt h, parti-tCtarbhpgeh.(¥ B , 7d1dai2s 25 306) raanndg
(484%), signalrleinmge d ost-ipwecgmea e dmesdi ng .
Luxur housing (> 2.5 Cr) is emerging as a focus

y
with over 1000% Yo YCmgrmoanhe Jghew Ry bXu2%Y0%,ataemgdrtyl
10 Cr) experienced araomsailvew 3B8%% riismedi @ddbiedh g ifn
properties.

I n contrast, the affordable segment (< 40 Lacs)

towar ds mi-idn @aome hd ggthegori es. This trend underscore
housing demand whil e ogwr aduwea lalfyf omadvaibid g¢ asveagymefnt .
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8.

4 Housing price trends

Figure 68 Housing Price Index of Bangalore [Liases Foras]

The HousiBiagn daliacree irnecor ded a s t2eba dyr e5f% eYotYi gg oavd
appreciation.

.Phorecast s

Unsold Supply

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

Figure 69 Forecast Bangalore unsold supply [Liases Foras]

Unsold inventory in Bang@alderatkRas | uemaianédnst alvlee
59,147 wunits in 2024, it is projected to rise sli
demand dynamics.

The -an@agilment continues to dominate unsold stock, e>»
Meanwhi | e, the affordable segment has seen a shar
inventory will gradually increase.
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