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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, or unless otherwise specified, shall have the meaning as provided below. References to any
legislation, Act, regulation, rules, guidelines or our Articles of Association, Memorandum of Association, policies
shall be to such legislation, Act or regulation, as amended from time to time and any reference to a statutory
provision shall include any subordinate legislation made from time to time under that provision. In case of any
inconsistency between the definitions given below and the definitions contained in the General Information
Document (as defined below), the definitions given below shall prevail

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 the rules and regulations made thereunder, as applicable.

Notwithstanding the foregoing, terms used in “ Basis for the Issue Price” , Stafement of Special Tax Benefits” |
“Industry Overview” , Out Business” , Key' Regulations and Policies in India’ , Restated Financial

Information” , History and Certain Corporate Matters” , Financial Indebtedness’ , Otlier Regulatory and

Statutory Disclosures” , Outstanding Litigations and Material Developments” a rDéscription of Equity

Shares and Terms of Articles of Association” on pages 151, 161, 166, 223, 248, 297, 261, 365, 433, 423 and

476 respectively, shall have the meaning ascribed to such terms in those respective sections.

General Terms

Term Description

“Our Company”Veegal and Developers Limited, a
Company” or “tlndia umrdewi stbnesp amfi e s hAacvti, nrgd @iist¢
of fdatceXXXVYr960do,r ,4 K C F Tower, B
Kakkanadu, Thri k€@dRad02al, EKean&alua
“We” or “us” oUnless the context otherwise re

Company Related Terms

Term Description

“AoA” or " Ar t i (Thearticles of association of our Company, as amended from time to time.
Association”

“Audit CommittThe Audit Committee of Ouw Managdnena—+
Committees of the Board — Audit Committee” 0 n 276.a g e

“Audi tor 0 Statutory auditors of our Company, namely, M/s Varma & Varma, Chartered

Audi tors” Accountants

“Board or “Bo¢The board of diract cronsdfitadredC

or “our Board”any duly constit.uwtkdr ch®ua it Me,e d9
on plabgle

“Chairperson” Chair man of 0 ur , Gxoonmpgaen ywJhoosneapnie |
I ndependent Director of our Com

“Chi ef Fi n an c The chief financial officer of our Company, namely, Varun Saranga Kumar.
“CFO” For f ur t heOurMagapetdnt—Key Manazerial Personnel and
Seni or Ma pmepgge28te nt ”

Commi tt ee( s) " Dulyconstituted committee(s) of our Board of Directors as constituted from
time to time.

“Company S e ¢ The company secretary and compliance officer of our Company, namely,
Compliance Of f Akshay Anand T S. For furt herOurdmragements— K&y
Manageri al Personnel oapagt28%eni or

Corporate SocCorporate social responsibili tOoyr



Term Description

Committee” ( Management — Committees of the Board — Corporate Social Responsibility
Committee” Committee” o n 283.ag e
“Director (s)” Thedirectors on our Board, as appointed from time to time. For details see,

“Our Management” 0 n 26F.a g e

Equi ty Shar es The equity shares of our Company of face value of 10/- each, unless
otherwise specified in the context thereof.

Executi ve Di r Executive director(s) of our Company. For further details of our Executive
Di r e ct @urdManageneert — Board of Directors” on page 267.
Group CompanyCompany i da&'ngridipdcampany’ of o]
Regulation 2(1)Redgubéasi des SEHBDbeq
Compyanon2pdgreak€hit i | Fppinldlay i on
“1 nd e pAxchitted n t The Independent Architect appointed by our Company, namely Binu
Balakrishnan Architects, an independent proprietary firm and a member of
Council of Architecture bearing registration number CA2004/34199

“Independent Directors(s)” The -eoencuti ve independemppaodineet
Companies AcBSEBHGIREgagndattalmendse Oa
Ma n a g e-nBeonatr d o f " oDni rpBabgieo r s

“1' PO Committeel PO Committee of our ORiacarMan asg:
Committees —dfPOt ICo niBnoant 268e4 g e

“1 SI N” I nternational Securities | dent
I NE1JTV01015

Key Manager i gThe key managerial personnel of our Company in terms of Regulation

“ KM 2(1) (bb) of t he SEBI Il CDR R @ugy
Management — Key Managerial Personnel and Senior Management’
page 285.

Key Per f or amcKey financial and operational performance indicators of our Company, as
“KPIl s” i ncl| u dBesid forithe Issiue Price” a Oudt BuSiness” on 1ple
and 226, respectively.

Materiality PThe policy adopted by
t he:ou(tas)t andi ng materi al civil
Company, our Promotdéns Gamd po (Lo n
materi al creditors, in accordan
SEBI REDRI| atnido nfso r t he pui mosteh:
Document s

our Board

“MOA” or “ Me m The memorandum of association of our Company, as amended from time to
“Memor andum o ftime.
or “ MoA”

“NeEwxx ecut i ve DiA director not being an Executive Director or an Independent Director, for
det ai Ous Mawageanent — Board of Directors” 0 n 20F.a g e

“Nomination arThe nomination and remuneration
Commi breé&NRC” descri®erd Man dgComemitt t e e s -oNo nti hne:
and Remuner at”i oonn 2qdoé&gnei t t e e

“Promoter (s)"” ThePromoters of our Company, namely, Kochouseph Thomas Chittilappilly,
and K. Chittilappilly Trust. F o r  d e t @uir PramoterssaedeProroter
Group” on 280.age

“Promoter GrouEntities and individuals consti
terms of Regulation 2(1)(pp) of
“Our Promoters affidoRr@g@gteter Grou

“Regi stered Of Theregistered office of our Company, situated at XXXV/564, 4" Floor, K C
F Tower, Bharat Matha College Road, Kakkanadu, Thrikkakara, Ernakulam
—682 021, Kerala, India.

“Registrar of Registrar of Companies, E r nGanlerul



Term Description

“RoC”

Information” on 9page

“Rest at ed Fi naiThe restated financial statements of our Company comprising the restated

or “Restated Financial
Statements”

“Ri sk Manageme

“Senior Management” or

S M

“Sharehol der s”

“Stakehol der s’
Commi ttee”

statements of assets and liabilities as of September 30, 2025, March 31, 2025,
March 31, 2024 and March 31, 2023, and the restated statements of profit and
loss (including other comprehensive income), the restated statements of cash
flows and the restated statement of changes in equity for the six-month period
ended September 30, 2025 and for the Fiscals 2025, 2024 and 2023, together
with the summary of material accounting policies and explanatory
information thereon, derived from the audited financial statements as of and
for the six-month period ended September 30, 2025 and for the Fiscals 2025,
2024 and 2023, prepared in accordance with Ind AS and each restated in
accordance with the requirements of Section 26 of Part I of Chapter III of the
Companies Act, 2013, the Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Regulations, 2018, as amended and the
Guidance Note on Reports in Company Prospectuses (Revised 2019) issued
by the Institute of Chartered Accountants of India, as amended.

The Restated Financi al I nf or mat
comply in all mat eri al respect ¢
prescribed wunder Section 133 of
Accounting Standar desndeRulfersgm 2t
presentation requirements of Di
Act , as applicable, to the fina
of the Companies Act.

For d et RestatesFinansid Biforination” o n 29F.a g e

The risk management committee of our Board of Directors as described in
“Our Management — Committees of the Board — Risk Management
Committee” o0 n 280 age

Senior Management of our Company in terms of Regulation 2(1)(bbbb) of
the SEBI | CDR Regul atOurdamigensent & Kep
Managerial Personnel and Senior Management” 0 n 285.a g e

The equity shareholders of our Company whose names are entered into (i) the
register of members of our Company; or (ii) the records of a depository as a
beneficial owner of Equity Shares, from time to time.

The stakehol der s relationshi Pur
Management — Committees of the Board — St akehol der s
Committee” 0 n 280.a g e

“Wh ellieme D( & )e ¢ 1The whole-time directors of our Company, Kochouseph Thomas

Issue Related Terms

Chittilappilly, Bijoy Ambattu Bahuleyan and Kurian Thomas, for details see,
f or d e tOariManagentert € Bodird of Directors” 0 n 26F.a g e

Term Description

“Abri dged Pr (Abridged prospectus means a memorandum containing salient features of a
prospectus as may be specified by the SEBI in this regard.

Acknowl edg e The slip or document issued by a Designated Intermediary(ies) to a Bidder as

proof of registration of the Bid cum Application Form.

“All ot?” or ‘ Unless the context otherwise requires, allotment of the Equity Shares pursuant to
“All otted” the Issue of Equity Shares to the successful Applicants.
“Al 1l ot ment A (Note oradvice or intimation of Allotment sent to the Bidders who have been or

are to be Allotted the Equity Shares after the Basis of Allotment has been
approved by the Designated Stock Exchange.



Term Description

“All ottee” A successful Bidder to whom the Equity Shares are Allotted.

“Anchor | nv e ¢A Qualified Institutional Buyer, who applied under the Anchor Investor Portion
with a mini pPe®0 laBh idaccardance with the requirements
specified in the SEBI ICDR Regulations and the Red Herring Prospectus.

“Anchor I n v e The price at which the Equity Shares will be allocated to the Anchor Investors in

Price” terms of the Red Herring Prospectus and Prospectus, which will be decided by
our Company, in consultation with the BRLM, during the Anchor Investor
Bidding Date.

“Anchor | nv e ¢The form used by an Anchor Investor to make a Bid in the Anchor Investor

For m” Portion and which will be considered as an application for Allotment in
accordance with the requirements specified under the SEBI ICDR Regulations
and the Red Herring Prospectus and the Prospectus

“Anchor I n v e One Working Day prior to the Bid/Issue Opening Date, on which Bids by Anchor

Period” or “ Investors shall be submitted, prior to and after which the Book Running Lead

Bi ddi ng Dat e ”Manager will not accept any Bids from Anchor Investors, and allocation to
Anchor Investors shall be completed.

“Anchor | nv e ¢<The final price at which the Equity Shares will be Allotted to the Anchor
Investors in terms of the Red Herring Prospectus and the Prospectus, which price
will be equal to or higher than the Issue Price but not higher than the Cap Price.
The Anchor Investor Issue Price will be decided by our Company, in consultation

with the BRLM.

“Anchor I name With respect to the Anchor Investor(s), it shall be the Anchor Investor Bidding

Date” Date, and in the event the Anchor Investor Allocation Price is lower than the
Issue Price, a date not later than 2 (two) Working Days after the Bid/ Issue
Closing Date.

“Anchor | nvec<Upto 60% of the QIB Portion, which may be allocated by our Company in

consultation with the BRLM, to the Anchor Investors on a discretionary basis, in
accordance with the SEBI ICDR Regulations. 40% of the Anchor Investor
Portion shall be reserved as follows: (i) 33.33% for domestic Mutual Funds; and
(i1) 6.67% for Life Insurance Companies and Pension Funds, subject to valid
Bids being received from domestic Mutual Funds, Life Insurance Companies and
Pension Funds at or above the Anchor Investor Issue Price, in accordance with
the SEBI ICDR Regulations.

“Appl i cat i on Anapplication, whether physical or electronic, used by ASBA Bidders to make
Bl ocked A m o a Bid by authorizing an SCSB to block the Bid Amount in the ASBA Account
“ASBA” and will include applications made by UPI Bidders using UPI, where the Bid

Amount will be blocked upon acceptance of UPI Mandate Request by UPI
Bidders using the UPI Mechanism.

“ASBA Accoun tA bank account maintained with an SCSB by an ASBA Bidder and specified in
the Bid cum Application Form which will be blocked by such SCSB to the extent
of the appropriate Bid Amount in relation to a Bid by a Bidder (other than a Bid
by an Anchor Investor) and includes a bank account maintained by a UPI Bidder
linked to a UPI ID, which will be blocked upon acceptance of a UPI Mandate
Request made by UPI Bidders using the UPI Mechanism.

“ASBA Bid” A Bid made by an ASBA Bidder including all revisions and modifications thereto
as permitted under the SEBI ICDR Regulations.

“ASBA Bi dder ¢AllBidders except Anchor Investors.
“ASBA Form” An application form, whether physical or electronic, used by ASBA Bidders

which will be considered as the application for Allotment in terms of the Red
Herring Prospectus and the Prospectus.

“Banker (s) t cCollectively, the Escrow Collection Bank(s), Refund Bank(s), Public Issue
Account Bank(s) and Sponsor Bank, as the case may be.
Basi s of Al |Basis on which Equity Shares will be Allotted to successful Bidders under the



Term Description

uBidn

“Bid Amount

|l ssue, as IssuePocetdureb edn #5p.a § e

An indication to make an issue during the Bid/Issue Period by an ASBA Bidder
pursuant to submission of the ASBA Form, or during the Anchor Investor Period
by an Anchor Investor pursuant to submission of the Anchor Investor
Application Form, to subscribe to or purchase the Equity Shares of our Company
at a price within the Price Band, including all revisions and modifications thereto,
in accordance with the SEBI ICDR Regulations and the Red Herring Prospectus

and the relevant Bid cum Application Form. The ter m “ Bi ddi n
construed accordingly
I'n relation to each Bid, the hig

Application Form and i n theaddasge -¢

of f Price, the Cap Price multipl
such Retail I ndividual Bidder, ar
and payable by the Bidder or bl oc
as ctahsee may be, upon submission o

“Bi d cum App | The Anchor Investor Application Form or the ASBA Form, as the case may be

“Bid Lot?”

Bi d/ | ssue

“Bid/ |l ssue

“Bid/ 1l ssue

[ o] Equiafy fSshcaer ewsaechcwa@n d fi n mwl/t i p
Shares thereafter.

ClIExcept in relation to any Bi ds arfd
which the Desigwat eadcrcizipBe dmedibai i
shall be noti fdladwimdedlyl ce dictuil @an s
newspaper), a2l | (#@dwiidehy acf rdul
newspapée}ledi tahelin]s (a widely <circu
daily newspaper, Mal ayal am being
Registered Office is | ocated)

In case of any revision, the ext
di sseminated by notification to t
the websites of the BRLM and at

communi catedghat ¢thel Deer medi ari es
shall also be notified in a publ
Bid/ Il ssue Opening Date was publ i
Regul ations

Qur Company in consultation wit!l
Bid/ |l ssue Period for QI Bs one Wor
in accordance Wietghultahhe oSEBI I CDR

OfExcept in relation to any Bids re
the Designated I ntermediaries she
in al/l editions of the [Engdlilshed

Hi ndi nati onalls](dai Wwydealewspiapeul a-
newspapémgdi taifiedn[a (wi dely <circul at
daily newspaper, Mal ayal am being
Regi sotfefiiescdel cacnadtagsd®) of any revi si o
Period also be widely disseminat:
issuing a press release and al so
BRLM and at the ter mi nalast eofantdh eb
to the Designated I ntermediaries
SEBI | CDR Regul ations

P ¢ Except in relation to the Anchor Investors, the period between the Bid/ Issue

Opening Date and the Bid/ Issue Closing Date, inclusive of both days, during
which prospective Bidders can submit their Bids, including any revisions thereof,
in accordance with the SEBI ICDR Regulations, provided that such period shall
be kept open for a minimum of 3 (three) Working Days for all categories of



Term Description

“Bi dde
or “Ap
“Bi ddi

“Book

“Book
Manage

“Br oke

Bidders, other than Anchor Investors.

In cases of force majeure, banking strike or similar circumstances, our Company
may, for reasons to be recorded in writing, extend the Bid/ Issue Period for a
minimum of 1 (one) Working Day, subject to the Bid/ Issue Period not exceeding
10 Working Days.

Our Company, in consultation with the BRLM, may consider closing the Bid/
Issue Period for QIBs one Working Day prior to the Bid/ Issue Closing Date in
accordance with the SEBI ICDR Regulations.

r(s)” Any prospective investor who makes a Bid pursuant to the terms of the Red

pl i ¢ an tHerring Prospectus and the Bid cum Application Form and unless otherwise
stated or implied, includes an Anchor Investor.

ng CentThe centres at which the Designe

For ms,,Deisi gBatnedhes for SCSBs, S
Syndicat e, Broker Centres for Re:
for RTAs and Designated CDP Locat
Bui | di rThe book building process as described in Part A, Schedule XIII of the SEBI
ICDR Regulations, in terms of which the Issue is being made.
Ru n n i The book running lead manager to the Issue, being Cumulative Capital Private
r or  “Limited

r Cente¢The broker centres notified by t
submit the ASBA Forms to a Regis
[ m)

r

\

t
the UPI Mechani s . The details ¢
and contact giestaédad oBr dker sRear e
websites of thew8tbed&i &dcddvanmseesi |
as updated from time to ti me

“CAN” or C 0 A notice or intimation of allocation of the Equity Shares sent to Anchor Investors,

Al Il ocati on Nccwho have been allocated the Equity Shares, on or after the Anchor Investor
Bid/Issue Period.

“Cap Price” The higher end of the Price Band,
the I ssue Price and the Anchor |
above which no Bids wild.l be acce|]
Fl oor Primncoet abned nschraed It han 120% of

“Cash Es cr ow Agreement to be entered into among our Company, the BRLM, the Bankers to

Bank Agr ee me rthelssue, Syndicate Members and Registrar to the Issue for, inter alia, collection

of the Bid Amounts from Anchor Investors, transfer of funds to the Public Issue
Account and where applicable, refunds of the amounts collected from Bidders,
on the terms and conditions thereof.

“Client | D” Client identification number maintained with one of the Depositories in relation

to dematerialised account.

“Col l ecting A depository participant, as defined under the Depositories Act, 1996 and

Participant

“ Cuwoff f

”

registered under Section 12 (1A) of the SEBI Act and who is eligible to procure
Bids at the Designated CDP Locations in terms of SEBI circular no. CIR
/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the UPI Circulars
and as per the list available on the websites of the Stock Exchanges, as updated
from time to time.

Price” The | ssue Price finalized by our
which shall be any price within t
Only Retail I ndividual Bidders Bi

at thd fCWwtri ce. QI Bs (incl udinnsgtiA
Bidders are not eonftfi tRreidcee.o Bi d a


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

Term Description

“De

“De

“Cwtf f Ti me” For al | pending UPI Mandate Req!
requests for blocking of funds in
confirmaffoni matof 5: 00 @mo eDmant gf.t

mographic The demographic details of the Bi
the Bidder’'s father/ husband, i nv
and UPI | D, wherever applicable
ed (Such | ocations of the CDPs where
I

“De

“De
I nt

“De

“De

“De
Exc

“Dr

signat
signat
signat
er medi
signat
signat
signat
hange”
aft

The details of such Designated C
details of the CDPs eligible to
respective websiteangebwwt beceiStala
www. nsein,dias cwpndated from ti me t

ed [The date on which funds are trans
the Escrow Account(s) to the Pub
the case may be, and/ or the instr

Bi dder s usMegharhiesnmJPli nstruction
Banks) for the transfer of amount
to the Public Issue Account, as
Prospectus and the Prospectus aft
consultation with the Designated
Shares wil|l be Allotted to succes

ed Collectively, -$yhrediSyantdei cMd mh e rSsub

ary(relation to UPI Bidders wusing th
and RTAs, who are authorized to
Bidders in the |1ssue.

I'n relation to ASBA Forms submit"
the Retail Portion by authorizing
Account , Designated I ntermediarie

I'n relation to ASBA Forms submit

wi || be blocked upon acceptance <«
as the case may be, wusing the UP|
mean Synd$yxrmdiegatsal/badRegi stered Br
RTAs.

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

ed fSuch |l ocations of the RTAs where
RTAs. The details of such Design
contact details of the RTAs el igi
respective webeskt eBsx c biwwtelse e ( S1eda
www. nseindiwpacatned from time to t

ed ¢Such branches of the SCSBs which

avail abl e on t he website
https:// www. sebi.gov.in/sebiweb/c
&i nt ml d=35 an
https:// www. sebi.gov.in/sebiweb/c
&intm|ldepdated from time to ti me
prescribedtbyneSeERI. from

e d [ o]

Red This draft r eddahtBeedc &€ e RO@R&e @ ht u <


http://www.bseindia.com/
http://www.nseindia.com/
http://www.bseindia.com/
http://www.nseindia.com/
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34

Term Description

Prospectus” (and issued in accordance with th
contain complete particulars of
Al'l otted and the size of the | ssu
“Eligible FPIFPI's that are eligible to partici
I ndia where it is not unlawful tc¢
relation to whom the Bid cum Appl
shallutcenamniitnvitation to purchas
“El i gible NRINRI(s) eligible to invest under ¢
from jurisdictions outside I ndia
invitation under the | ssue and in
and the RedspertusgwPl | constitu
purchase the Equity Shares offere
“Escrow AccolAccount(s) to be opened with the
the Anchor Il nvestors wild/l transf
NEFT or RTGS in respect of the Bi
“Escr ow Col | ¢Banks which are clearing members and registered with SEBI as bankers to an
issue under the SEBI BTI Regulations and with whom the Escrow Account(s)
wi || be opened, in this case bein
“First Bi ddeBi dder whose name appears first
Bidder?” Revision Form and in case of | oi
hol der of the beneficiary account
“Fl oor Price”"The | ower end of the Price Band,
which the I ssue Price and the Anc«
bel ow which no Bids wild/ be accerg
“Gener al The Gener al I nformati on Document
DocumentD” or i ssued i n accordance wi t h
SEBI / HO/ CFD/ DI L1/ CI R/ P/ 2020/ 37 d
Circul ar s, as amended from tiaeneme
shall be available on the website

Gr os s (sPr o c e ¢Grossproceeds of the Issue

CRA”

ICRA Analytics Limited

I CRA Report”An | ndust r VssassegntofiResidentialtCénardction Sector — With

ssue’

focus on Kerala” dated December 26, 2025, prepared by ICRA, appointed by
our Company pursuant to arrangement dated July 16, 2025, exclusively
commissioned by and paid for in connection with the Issue and is available on
the website of our Company at www.veegaland.com

The Fresh I ssue of wup to [ edachkygu

Company, at [ o] per Equity Sha
Share) aggrega@i aghsp For iTheilsoud" M@
page 91.

ssue Agr eeThe agreement dated December 18, 2025, entered into by and among our

Company and the BRLM, pursuant to which certain arrangements are agreed to
in relation to the Issue

ssue Price"” [ o] per Equity Share, the final
Shares will/l be Allotted to succe:
in terms of the Red Herring Prosg
be deci deodnplaynyogurin consul tation
in accordance with the Book Builc
Equity Shares will be Allotted t¢c

Price.

The Issue Price will be decided by our Company in consultation with the BRLM
on the Pricing Date in accordance with the Book Building Process and the Red


http://www.veegaland.com/

Term Description

Herring Prospectus.

“l ssue Pr oc e ¢Theproceeds of the Issue, which shall be available to our Company. For details
about use of t h @bettsofthe EsudP onpagedXR.d s

“Life | Life insurance companies registered with the Insurance Regulatory and
Company (i es) "Development Authority of India under the provisions of the Insurance Act, 1938

“Mobil e App( <The mobile applications listed on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes
&i ntmld=43 or such other website as may be updated from time to time, which
may be usedby UPI Bidders to submit Bids using the UPI Mechanism as

provided under ‘“Annexur e A’
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019
“Monitoring + ], being a credit rating agency

“Monitoring Moni toring agency agreement dat e
Agreement” Company and the Monitoring Agency
“Mut ual Fund 5% of the Net QI B Portion (exclud
Shares which shall be available for allocation to Mutual Funds only on a
proportionate basis, subject to valid Bids being received at or above the Issue
Price.
Mut ual F u n d ¢« Mutual funds registered with SEBI under the Securities and Exchange Board of
India (Mutual Funds) Regulations, 1996.
“Net Pr oc e ed:sThe proceeds of the Issue less Issue related expenses. For further information
regarding use of the | ssue Pr Ohjeersc
ofthe Issue” o n 13g.age

“Net QI B Por tThe QIB Portion less the number of Equity Shares Allotted to the Anchor

Investors.

“Nelnnstitut i o AllBidders thatare not QIBs or Retail Individual Bidders and who have Bid for

or® NI Bs’or “Equity Shares for an amount mor e

Il nstitut i on althan Eligible NRIs)

“NI 1 (s)”

“NelnnstitutioThe portion of the Issue being no
of facef v-aeldiwwehwhi ch shalll be avai
Institutional Bidders in accorda
which (Ri)r@nef such portion shal/l
size of moltbaekhtHaopO0@@k hand -t(hbi)r dtsy
portion shall be reserved for B0Q
|l akhprovided that the unsubcsactrei gboer
be allocated to apaptéeganmsoi hNd e
subject to valid Bids being recei

“NeResi dent” A person resident outside I ndia,

“Pension FuncA fund registered with the Pensio
under the provisions of the Pensi
Act, 2013

“Price Band” Price band of a minimum p,;yitclee oFlI

and t he pmaxighpoeir Equi t,y tShhearixa p(iiR

any revisions thereof. The Price
wi || be decided by our Company i
advertised i[mmadlli ®inatoinenalf dai
[ o] , a Hindi nati pehlli tdanby ohey
regional daily newslpeapreegi(avad la ylac
Registered Office is |l ocated), i
Exchanges for the purpose of upl

“Pricing Date¢eThe date on which our Company, il
the I ssue Price.



Term Description

“Prospectus

“Pub

“Pub
Bank

“Ql B

“Qua
Buye
“Ql B

“Red
“RHP

“Ref

“Ref

uReg'

Agen

Regi

I
(

n —

C

~ 0

”

| ssuce

|l ss

Portion"

I
r

w—

Her

- =

d

d

o~ —

ed

der (¢

ring

Accol

Bank(

red [
ar At
ar ar
or “OF
ar t
ar”

t 1 nc

I n ds)"

Br ‘O
ual

The prospectus for the Issue to b
in accordance with Section 26 of
Regul ationspnteontalhe ail sgue Price t
of the Book Building Process, the
including any addenda or corrigen

‘Nbi en’ -antdéfemsth ng’ bank account (
with Section 40(3) of the sAt@nopuannti
receive money from the Escrow Acc
with the SCSBs on the Designated
The bank(s) which are clearing me

to an issue and Wws$ sAlcecwhuinealf s) hes hi

collection of Bid Amounts from th
the Designated Date, being, [ e].
The portion of the | ssue being nc
[ o] Equidfy fSdhhae evae aieh whfi ch 1sOh/al |
all ocation on a proportionate ba
Portion (in which allocation shal
our Company, in consultation wihtn
received at or above the | ssue |
applicabl e

Qualified institutional buyer (s)
| CDR Regulthotweownesrs i dneonnt s whi ch ar
and bil ateral devel opment finan

partiichihpeat ae.

The red herring prospectus dated
with Section 32 of the Companies
wi || not have complete particul ar
corrigendaRetdnh eHeertroi.ngl hPer ospect us
at |

east three Working Days befo
it

for
the Prospectus upon filing w h t
Account opened with the Refund B
whole or part of the Bid Amount t
The bank(s) which are clearing me
BTI Regul ations, with whom the Re
being, [ o]

The stock brokers registered wit
terminals, other than the member s
in terms of the circular (No. Cl
extent not ISEBtIi nCOHR Mpstlee Circi
i ssued by the SEBI

The agr eebeemd mhleart el2 er2@25% nt o amo
the Registrar to the Issue in rel
Registrar to the | ssue pertaining
Registrar and share transfer age
procure Bids at the Designated RT
Circular read with the SEBI | CDR

website ofNSH,e BBk tamed UPI Circul

The registrar to the issue being, MUFG Intime India Private Limited (formerly
known as Link Intime India Private Limited)

A person resident in India, as defined under FEMA

Individual Bidders submitting Bids, who have Bid for the Equity Shares for an
amount not .0f&khen ay bfahe biddik options in the Issue
(including HUFs applying through their karta and Eligible NRIs and does not

10



Term Description

“RI1 (s)"” include NRIs other than Eligible NRIs) and Eligible NRIs

“Retail PortiThe portion of the Issue being no
of f acel Owalclhe which shall be av
I ndividual Bidders in accordance
valid Bids being received at or a

“Revision ForThe form used by the Bidders to n
Amount in their Bid cum Applicat
Ql Bs a#hasWomuti onal Bi dders are
Bids (in taenrtmst yofoft hEequgiut y Shar es
Only Retail I ndividual Bidders ca
and withdraw their Bids wuntil t he

“ S eCkbrfified Syndicate The banks registered with SEBI,

Bank(s)” or “in relation to ASBA (other than
Amount wil |l be bl ocked by authori
t he website of :
wWww. sebi.gov.in/sebiweb/other/ Oth
=34 ol
https://www. sebi.gov.in/sebiweb/c
&i nt mlach€"d3 s updated from time to
be prescribed by SEBI from time t
Mechani s m, a i st of whi ch i s
Www. sebi.gov.in/sebiweb/other/ Oth

=4®&r such other website as may be
to ti me. Applications through UP
SCSBs mobile applications (apps)
I i st of SCSBs tainodn smo bwhliec ha p pariec al

i ssues using UPI mechanism is pr.i
no. SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2019/
availabl e on t he website
www. sebi .gov.in/sebiweb/other/ Oth
=4a8nd as updated from time to ti
prescribed by SEBI from time to t
“Specified L«Bidding Centres where the Syndiceze
Bidders, a l|list of which wvsw.asveahi)
and as updated from time to ti me
“Sponsor Banli[ e], being a Banker to the | ssue
bet ween the Stock Exchanges and
requests and / or payment instru

responsi bi bftitéde, UPh Cermsl ar s
“St ock Exc harBSELimited and National Stock Exchange of India Limited.

“SeShyndi cat e  The sub-syndicate members, if any, appointed by the BRLM and the Syndicate
Members, to collect ASBA Forms and Revision Forms.

“Syndicate”  Together, the BRLM and the Syndicate Members.

the Syndicat e

“Syndicate A(Agreement dated [ o] entered inbwo
Compam@egi strar imorthatlssue o th
Application Forms by the members

“Syndicate Mel ntermediaries (other than BRLM)
accept bids, applications and pl a

activities asmahyunder writer

“Systemicallyln the context of a Biddrankiangs
NBFC” company registered with the RBI a
SEBI | CDR Regul ations
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http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
http://www.sebi.gov.in/

Term Description

“Under writer <[]

“Underwritin¢The agreement among the Under writ
or after the Pricing Date but pri

“Unified Payments Interface An i nstant payment mechanism deve

or UPI”

“UPI Bidders”"Collectively, individual investor
Ret ail Portion; and (-ingtimndtiivoda
applicati on. @0azkeh ofhleno gNotnbut Bon al
Pursuant to the SEBI | CDR Master
public issues where t heOG@mEkmlail datui
Mechani sm and shal/l provide thei
submitted with: (i) a syndicate
recognized stock exchange (whose
exchasageligible for such activity
is mentioned onodkeexweclhande ad ¢l
and (iv) a registrar to an issue
on the website of the stock excha

“UPI Circul arThe SEBI circular no. SEBI / HO/ CFL
and the SEBI | CDR Master Circul art
it pertains to UPI) along with t]
no. 23/ 2022 0R&t echdJuleyf e22,ncZ2 no.
and the notices issued by-3BSHah &\v
2022 and refer44bcéeanmned RKR0QrOEB0O3,
circulars or noti fi catki ocEmxsc hiasnsgueesd

“UPI | D” An | D created owirndew URdbifloe mayrg
by the NPCI

“UPI Mandate A request (intimating the UPI Bid
mobile application as disclosed b
an SMS on directing the UPI Bi dd:
the UPI Biedd ébry itrhiet iSponsor Banks
the UPI application equivalent tc
case of All ot ment

“UPI Mechani sThe bidding mechanism that may be

the UPI Circulars to make an ASB#

“UPI PI N~ Password to authenticate UPI transaction

“Wi | ful D e f Wilful defaulter or a fraudulent borrower as defined under Regulation 2(1)(III)

“Fraudul ent Ftofthe SEBI ICDR Regulations

“Wor king Day"Al'l days on which commercial bank
of announcement of Price Band anc
al | days, excluding Saturdays,
commer ci al banken ifnorMubmbsaiin easrse. olp
bet ween the Bid/ |ssue Closing D¢
Stock Exchanges, Wor ki ng Day she
Exchanges, excluding Sundays oamdd
circulars issued by SEBI, includi

Technical / Industry / Business related terms

“Acres’” An acre is an unit of area commonly used to measure land. 1 Acre is equal to
43,560 square feet.
“AHF” An Affordable Housing Fund is a financial resource dedicated to supporting the

development of housing options that are affordable for people with low to modest
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Term Description

“ASSOCHAM”

“Boutique Flats”

“CRM”
“CRZ”
“CII”

“CREDATI"

“DBT”

“DTAA”

“ ERP”

“FICCI”

“ GCCH

“Gul f

“HNIs”

“ I Sn

“IGBC”

“ ITCH

Compl eted F

regi on

incomes. These funds can be generated through various sources, such as bank
penalties for not meeting lending targets to the sector, government-authorized
bonds, or direct appropriations

ASSOCHAM is one of I ndia’s | eadi
businesses across sectors. It works with the government to influence policy,
promote trade and investment, support industry growth, and conduct research on
economic and market trends.

A boutique flat is a premium, limited-supply residential unit designed to offer
customized, ready-to-move-in luxury living for discerning homebuyers. These
flats typically feature high-end interiors such as modular kitchens, built-in
wardrobes, premium marble flooring and refined wall finishes. Boutique flats
also provide select lifestyle amenities including landscaped gardens, yoga and
meditation areas, indoor gyms, game zones, libraries, music rooms and dedicated
children’s play spaces.

Completed Projects refer to residential developments where the land (or
development rights) has been acquired, design development and construction
activities have been completed in accordance with the approved plan and
occupancy certificates have been received from the competent authority for all
built-up units within t hQ@urBusiness—@artProjects-o
Completed Projects” o n 220 age

Customer Relationship Management.

Coastal Regulation Zone.

A leading industry association in India that works with the government and
businesses to shape policies, promote competitiveness, support industrial growth,
and conduct research and seminars.

CREDALLort he Conf ederation of Real Es
is the apex body for private real estate developers in India. Its primary goal is to
organize and modernize the real estate industry by promoting transparency,
ethical practices, and professional standards among its members

Direct Benefit Transfer (DBT) is a government initiative to transfer subsidies and
benefits directly into the bank accounts of beneficiaries, improving efficiency,
transparency, and accountability.

A Double Taxation Avoidance Agreement (DTAA) is a bilateral treaty between
two countries to prevent the same income from being taxed twice. DTAAs
establish a framework that allocates taxing rights and sets specific tax rates for
various income categories, thereby providing relief to individuals and companies
that earn income across international borders.

Enterprise Resource Planning

I ndia'"s | argest and ol dest busin
working with government bodies to promote economic development, business
policies, and market research.

A Global Capability Center (GCC) is an offshore or nearshore subsidiary of a
multinational corporation that performs specialized business functions like IT,
R&D, finance, and HR

Countries located around the Persian Gulf, commonly including the UAE, Saudi
Arabia, Qatar, Kuwait, Oman, and Bahrain.

Individuals who possess significant investable wealth, typically above a defined
threshold (often 5 crore or more
real estate, equities, and alternative assets.

Indian Standards issued by the Bureau of Indian Standards (BIS) to ensure
quality, safety, reliability, and efficiency of products, services, and systems.

The Indian Green Building Council is an organization that promotes sustainable
building practices in India through its various rating systems and certification
programs.

Input Tax Credit (ITC) is a mechanism under the Goods and Services Tax (GST)
framework that allows registered businesses to claim a credit for taxes paid on
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Term Description

business-related purchases. This credit is then used to offset the tax a business
must pay on its sales, which prevents the “cascading effect” of taxes (tax on tax).

“JDA” Joint Development Arrangements, whereby we collaborate with landowner to
develop residential real estate on the land.
“KESNIK” KESNIK is a government-supported organization in Kerala that promotes cost-

effective, sustainable, and eco-friendly construction technologies. It provides
technical guidance, training, building materials, and consultancy services to
encourage affordable housing and environmentally responsible construction
practices across the state.

“MEP” Mechanical, Electrical and Plumbing.

“MOUHA” MoHUA is the central government ministry responsible for formulating and
implementing policies, programs, and regulations related to urban development,
housing, urban infrastructure, smart cities, metro rail systems, sanitation, and
sustainable urban planning in India.

“NAREDCO” NAREDCO is an apex body under the Ministry of Housing and Urban Affairs
that represents the real estate sector in India. It works to promote transparency,
fair practices, policy reforms, and growth in the real estate industry. The council
brings together developers, financial institutions, and government bodies to
address industry challenges and enhance sector efficiency.

“NHB” The National Housing Bank is an all-India financial institution established under
the National Housing Bank Act of 1987. It was created to operate as the primary
agency to promote housing finance institutions and provide financial support for
the housing sector.

“NSDP” NSDP (Net State Domestic Product) is a measure of the economic output of a
specific state or union territory within a country. It represents the total monetary
value of all goods and services produced within the state's borders over a given
period, after accounting for depreciation.

“Occupancy orC A certificate issued by the governing authority confirming that a building has

“ocC” been constructed in accordance with approved plans and is fit for occupation.

“@going Pr o] Ongoing projects refers to residential developments that are presently under
execution and are progressing through different stages of construction, and
devel opment activities as OurBuSness-o
Our Projects — Ongoing Projects”  page 229.

“PIRT" PIRI is a global benchmark published by Knight Frank that tracks the annual price
movement of luxury residential properties across major international cities. It
measures how prime housing markets perform, helping investors understand
which global destinations are gaining or losing value in the high-end real estate
segment.

“PMAY” PMAY stands for Pradhan Mantri Awas Yojana, an Indian government scheme
launched to provide "Housing for All" by ensuring affordable housing for low
and middle-income groups. It has two main components: PMAY-U (Urban) for
urban areas and PMAY-G (Gramin) for rural areas, which can be accessed
through various means such as credit-linked subsidies, beneficiary-led
construction, and in-situ slum redevelopment.

“Real Estate” Real estate refers to land and everything permanently attached to it, including
buildings, houses, structures, and natural resources such as water, minerals, and
crops. It also includes the rights of ownership, such as the ability to buy, sell,
lease, or develop the property. Real estate is mainly used for residential,
commercial, industrial, and agricultural purposes.

“REITs” A Real Estate Investment Trust (REIT) is a company that owns, operates, or
finances income-producing real estate, allowing individuals to invest in large-
scale, income-generating properties without buying or managing them directly.

“RERA Authority” A Real Estate Regulatory Authority (RERA) is a government body that regulates
and promotes the real estate sector to protect consumers' interests and increase
transparency. Established under a specific act, such as India's Real Estate
(Regulation and Development) Act, 2016, its purpose is to ensure that the sale of
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Term Description

“Residential Real Estate”

“SRS”

“SWAMIH”

“Sal eabl e Ar

“UHNIs”

“ ldcoming Projects”

“ VCH

property is done efficiently and transparently

Residential real estate refers to properties that are designed and used for people
to live in. This includes homes, apartments, villas, townhouses, condominiums,
and other types of housing units. These properties are meant for personal living,
not for business or industrial activities.

The Sample Registration System (SRS) is a large-scale demographic survey in
India that provides reliable annual estimates of birth rates, death rates, and other
fertility and mortality indicators.

SWAMIH is an acronym for the Special Window for Affordable and Mid-Income
Housing, a government-backed fund launched in November 2019 to provide
priority debt financing for stalled and stressed residential real estate projects. The
fund's objective is to complete these projects and deliver homes to buyers by
providing "last-mile" funding.

Saleable Area refers to the total area of a residential unit on which the
consideration is charged to the purchaser and generally includes the carpet area,
internal walls, balconies or terraces (where applicable), together with a
proportionate share of common areas such as corridors, lobbies, recreational
facilities and service areas.

I ndividuals with exceptionally hi
or USD 30 million. They form the top tier of wealthy investors and prefer
exclusive, luxury, and bespoke assets including boutique homes.

Upcoming Projects refer to residential developments where the land (or rights
thereto) has been acquired, and where the business plan, design development, pre-
construction activities and regulatory approval processes are underway; however,
construction and sales activities have not yet commenced as on October 31, 2025.

As of the date of this Draf®erReme
received registration under the Real Estate (Regulation and Development) Act,
2016 and has been launched for sale and would accordingly qualify as an Ongoing
Project. However, since the project-wise disclosures in this Draft Red Herring
Prospectus are presented as of October 31, 2025, Serene is classified as an
Upcoming Projects for the purposes of such disclosures in the Draft Red Herring
Prospect us . OuBusingdse O Projests— Upcaming Projects”
on page 231

A form of private equity financing provided by investors to startups or growing
businesses with high potential. VCs offer funding, strategy, and mentorship in
exchange for equity ownership.

Conventional and General Terms / Abbreviations

Term Description

“Al ternative
Funds or AIF

“A.Y." or “A
“ Al C”
“AGM”
“AHF”

“AS” or “Acc
Standard”

“ASSOCHAM”
“Associate”

“Banking Reg
“BFSI"”

Al ternative investment funds as d
Regul ations

Assessment Year
Account

Annual General Meeting
Affordable Housing Fund

Accounting Standards as issued by the Institute of Chartered Accountants of India

The Associated Chambers of Commerce and Industry of India.

A person who is an associate of the issuer and as defined under the Companies
Act, 2013

The Banking Regulation Act, 1949
Banking, Financial Services, and Insurance
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Term Description

“BHK”

“Bn” or “bn
“BSE”

“CAGR”
“Category |

“Category |
“CBRE”
“CCTV”
“CDbhsL”
“CEOs"”
“Cclr

“CIl N~
“CMDA”
“Compani es

Compani es
Compani es

Competitio
Contract L
“COov-lio”

Consolidat

Control

“Copyright
“CcpPC”

“CRE”
“CREDAI"”
“CSR”

“CST”
“CXO0Os"”

“cy”

“DBT”

“Debt to Eq
“Depositori
Depositori
“DI N”

“DP or Depo
Participant

“DPI T T”

“DP I D”
“DTAA”

Bedroom, Hall, and Kitchen

" Billion

BSE Limited

Compound Annual Growth Rate
FPl's registered as “Category | fc
Regul ations

|l FPI's registered as “Category |1 f
Regul ations
Col dwel | Banker Richard EIIlis

Clo€£edcuit Television
Central Depository Services (India) Limited.

Chief Executive Officer

Confederation of Indian Industry

Corporate Identity Number.

Chennai Metropolitan Development Authority

AThe Companies Act, 1956, read wi-
modi fications notified thereunder
AThe Companies Act, 2013, read wi-

Amodi fications notified thereunder
n Competition Act, 2002, as amended and the rules and regulations made thereunder
a The Contract Labour (Regulation and Abolition) Act, 1970

A public health emergency of international concern as declared by the World
Health Organization on January 30, 2020 and a pandemic on March 11, 2020.

e The extant consolidated FDI Policy, effective from October 15, 2020, issued by
the DPIIT, and any modifications thereto or substitutions thereof, issued from time
to time.

Control as defined under the Take
shall be construed accordingly.

A Copyright Act, 1957.
Code of Civil Procedure, 1908.
Commercial Real Estate
Confederation of Real Estate Developers Association of India
Corporate Social Responsibility.
Central Sales Tax
Chief Experience Officer
Calendar year.
Direct Benefit Transfer
u Debt equity ratio is calculated as total borrowings divided by total equity.
e The Depositories Act, 1996.
e NSDL and CDSL
Director Identification Number.
S A depository participant as defined under the Depositories Act

”

Department for Promotion of Industry and Internal Trade, Ministry of Commerce
and Industry (formerly Department of Industrial Policy and Promotion), Gol.
Depository Participant’s identity
Double Taxation Avoidance Agreements
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Term Description

EBI TDA”

EBI TDA Mar g

ECR”

EGM or "“EOG

Earnings before interest, taxes, depreciation and Amortization excluding other
income.

EBITDA Margin is the percentage of EBITDA divided by revenue from
operations.

East Coast Road
Extraordinary General Meeting.

EMI " Equated Monthly Installment

EPS” Earnings per share.

ERP” Enterprise Resource Planning.

ESI Act” Empl oyees’ St al94¢ | nsurance Act,

ESI C” Empl oyees’ State I nsurance Corpor

ESI S” Empl oyees’ State Insurance Scheme

Eur o” or “ E Euro, the official single currency of the participating member states of the
European Economic and Monetary Union of the Treaty establishing the European
Community.

FAQ(s)"” Frequently asked questions

FCNR"” Foreign currency non-resident account.

FDI " Foreign Direct Investment.

FDI Policy

”

Consolidated Foreign Direct Il nves
notification dated October 15, 20

“FEMA” The Foreign Exchange Management A
thereunder

“FEMA Non-debt The Foreign ExchanedtMd made menetnt (s

Instruments Rules or the

FEMA NDI Rules or FEMA

Rules”

“FlI CCIl"” Federation of I ndian Chambers of

“FMS” Faculty of Management Studies (Un

“Financi al YUnl ess stated otherwise, the per

“Fiscal”™ or particular year

“ Ey

“FPIl s” Foreign portfolio investors as de
SEBI FPI Regul ations

“Fugitive EcAn individual who is declared a f

Of fender” the Fugitive Economic Offenders A

“FVCIl” Foreign Venture Capital I nvestors
Board of I ndi a (Foreign Ventur e

FVCI Regul a

FYy”

GCcc”

GDP"”

GFRG”

Gl s”
Government
GST”

HI TEC”

HNI s~

regi st &lad

Securities and Exchange Board of
Regul ations, 2000

Financial Year

Gl obal Capability Centers
Gross Domestic Product.

Glass Fibre Reinforced Gypsum

Geographic Information System

The Government of India.

Goods and Services Tax.

Hyderabad Information Technology and Engineering Consultancy
High Net-Worth Individuals
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Term Description

“HR” Human resources
“HUF(s)"” Hindu Undivided Family(ies).
“1 BC” Insolvency and Bankruptcy Code, 2016
“1 CAI"” Institute of Chartered Accountants of India
“1 FRS” International Financial Reporting Standards of the International Accounting
Standards Board.
“1 GBC” Indian Green Building Council
“ I T Indian Institute of Technology
“1 1 FT” Indian Institute of Foreign Trade
MFE " International Monetary Fund.

ncome Tax Income-tax Act, 1961
ncome Tax Income-tax Rules, 1962, as amended.

nd AS” The Indian Accounting Standards referred to in the Companies Act 2013 and
Companies (Indian Accounting Standard) Rules, 2015, as amended.

“I'nrd AS Rul e<sThe Companies (I ndian Accounting !
133 of the Companies Act, 2013, a

“1 ndi an GA AP Generally Accepted Accounting Principles in India.

“I' NR” or * Ru Indian Rupees

“Rs.”

“I'nd AS 24" Indian Accounting Standard 24 issued by the ICAL

“1 PO” Initial Public Offering

“1 RDAI "~ Insurance Regulatory and Development Authority of India.

“1 RDAI l nveslnsurance Regul atory and Develog

Regul ati ons” Regul ations, 2016

“1S0” International Organization for Standardization.

“1 ST Indian Standard Time.

“1 T Information Technology.

“1'T Act” Information Technology Act, 2000

“1 TC” Input Tax Credit

“1 TeS” Information Technology Enabled Services

“JLL” Jones Lang LaSalle

“KESNI K” Kerala State Nirmithi Kendra

“LI DAR” Light Detection and Ranging

“LEED” Leadership in Energy and Environmental Design

“KPI s” Key Performance Indicators.

“MCA” The Ministry of Corporate Affairs, Government of India.

“MCLR"” Marginal Cost of funds based lending rate

“MMR” Mumbai Metropolitan Region

“MOUHA" Ministry of Housing and Urban Affairs

“Mut ual F u n d Mutual funds registered with the SEBI under the Securities and Exchange Board
of India (Mutual Funds) Regulations, 1996.

“N. A.” or * NNotApplicable

“NACH” National Automated Clearing House.

“NAREDCO” National Real Estate Development Council

“NAV” Net Asset Value

“NBFC” No-banking financial company

“NBFC-S | ” Systemical | ybainnkpionrgt anitnamnocn al ¢ omp
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Term Description

“NCR” Nati onal Capital Regi on
“NEFT” National Electronic Fund Transfer

“NHB” National Housing Bank

“NPCI " National Payments Corporation of India

“NRE account NRINon-Resident External account
“NR /-ReN=ind e n ' A person resident outside India, as defined under the FEMA and includes an NRI,

FPIs and FVCIs

“NRI 7 erasidetit N 0 A person resident outside India, who is a citizen of India as defined under the

Il ndi an” Foreign Exchange Management (Depc
Citizen of India” cardholder withi
Act, 1955.

“NRK?” Non-Resident Keralites

“NRO” Non-resident ordinary

“NRO account Non-Resident Ordinary accounts.

“NSDL"” National Securities Depository Limited.

“NSE” National Stock Exchange of India Limited.

“NSDP” Net State Domestic Product

“0OCB” or " Ov A company, partnership, society or other corporate body owned directly or

Cor por at e B o indirectly to the extent of at least 60% by NRIs, including overseas trusts in which
not less than 60% of beneficial interest is irrevocably held by NRIs directly or
indirectly as defined under the Foreign Exchange Management (Deposit)
Regulations, 2000, as amended from time to time. OCBs are not allowed to invest
in this Issue.

“p.a.’” Per annum.

“P&L” Profit and Loss

“PAN” Permanent account number.
“PAT” Profit after tax.

“PCB(s)"” Pollution Control Board(s).

“PE” Private Equity

“Pl RI” Prime International Residential Index
“P/ E Rati o” Price/Earnings Ratio.

“PMAY” Pradhan Mantri Awas Yojana
“PMAG” Pradhan Mantri Awas Yojana — Grameen
“ P MAY” Pradhan Mantri Awas Yojana - Urban

Provident FProvident fund for empl oyees man
Organisation in India.

“RBI " Reserve Bank of India.

“R&D” Research and Development

“Regul at i on Regulation S under the U.S. Securities Act.
“RERA” Real Estate (Regulation And Development) Act, 2016
“KRERA"” Kerala Real Estate Regulatory Authority
“Resi dent | n Apersonresidentin India, as defined under FEMA
“REI Ts” Real Estate Investment Trusts

“RFI D” Radio Frequency Identification

“Ro NW” Return on Net Worth.

“RTGS” Real Time Gross Settlement.

“SCRA” Securities Contract (Regulation) Act, 1956.
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Term Description

The Securities Contracts (Regulation) Rules, 1957.
Self-Certified Syndicate Bank.

SEBI Compl aints Redresbdabefysbpem]
system | aunched by SEBI

Securities and Exchange Board of India established under Section 3 of the SEBI
Act, as amended.

Securities and Exchange Board of India Act, 1992, as amended.

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

Securities and Exchange Board of

S B E B R Securities and Exchange Board of India (Share Based Employee Benefits and

Sweat Equity) Regulations, 2021

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

FVCI R Securities and Exchange Board of India (Foreign Venture Capital Investors)

Regulations, 2000, as amended.

I CDR R Securities and Exchange Board of India (Issue of Capital and Disclosure

“SCRR™

“SCSB”
“SCORES”
“SEBI "

“SEBI Act’”
“SEBI Al F Re
“SEBI BTI Re
“SEBI

“SEBI FPI Re
“SEBI

“SEBI

“SEBI ICDR Master
Circular?”
“SEBI Listin
“SEBI Merchant Bankers

Regul ations

”

Requirements) Regulations, 2018, as amended.

The SEBI mast 8EBIc/i H@/udlRAODP /P®IDR/ 2 0 2
November 11, 2024

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

Securities and Exchange Board of

“SEBI RTA Master The SEBI mast SEBIc/iHQ@/uMlaR-P DODd.IPR €D F
Circul ar” dated June 23, 2025

“SEBI TakeovSecurities and Exchange Board of
Regul ations” Takeovers) Regulations, 2011

“SEBI VCF Re¢(Securities and Exchange Board of

“ SEZ”

“Speci fied

" Sq .
“Sq.
113 S RSH

Ft .7 or

mt r .

(0]

“State Gover

1996 as repealed by the SEBI AIF
Speci al Economic Zone

SSpeci fied securities i n t er ms of

Regul ati ons.
Square Feet.

Square Meter.

Sample Registration System

The government of a state in India.

“STT” Securities transaction tax.

“SWAMI H” Special Window for Affordable and Mid-Income Housing

“TAN” Tax deduction account number.

“TDS” Tax deducted at source.

“TreDS” Trade Receivables Discounting System.

“Tr ade mar ks Trade Marks Act, 1999

“UHNI s” Ultra High Net Worth Individuals

“U. S. " or * UThe United States of America, together with its territories and possessions, any
“USA” state of the United States of America and the District of Columbia.

“U. S. S e c ur i United States Securities Act of 1933, as amended.

“U. S. GAAP” Generally Accepted Accounting Pri
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Term Description

“VAT” Value added tax.

“VvCr Venture Capital

“VCFs” Venture capital funds as defined
VCF Regul ations or SEBI Al F Regul

“VMRDA" Vi sakhapatnam Metropolitan Regi on

“VDP” Vi deo Door Phone

Year or <cal

Unl ess the context otherwise requ
December 31

“YoY”

Year on Year

Key Performance Indicators (as defined in the Basis for the Issue Price section)

KPI

Explanations

Financial KPI

“Revenue from Operations”

Represents the revenue generated by the Company from its operational activities
during a period.

“Revenue Growth YoY”

Represents the rate by which the Company is able to grow its Revenue from
Operations between two reporting years.

“EBITDA” Represents profit generated from the operation of the Company in a reporting
period. Depicts the operational profitability and efficiency of our Company in the
reporting period.

“EBITDA Margin” Represents the operational profitability of the Company in correlation to the Total
Income of the Company

“Profit after Tax” Profit after tax provides information regarding the overall profitability of the
Company.

“PAT Margin” PAT Margin is an indicator of the overall profitability in correlation to the total
income of the Company.

“RoE” Represents the return generated on the equity deployed in the Company.

“Return on Capital employed Represents the return generated on the total capital employed in the business

(RoCE)”

(including debt and equity)

“Debt To Equity Ratio”

“ Attrition Rate (%)

Debt-to-equi ty (D/E) ratio is used to
Operational KPI
Represents the ability to retain employees with the Company.

“Saleable area of completed
projects (in square feet)”

Represents the total portfolio of completed projects of the Company as on a date.

“Saleable area of ongoing
projects (in square feet)”

Represents the portfolio of the ongoing projects as on a date.

“Number of completed
projects”

Represents the total portfolio of completed projects of the Company as on a date.

“Number of ongoing
projects”

Represents the total portfolio of ongoing projects of the Company as on a date.

“Gross collections (excluding Represents the gross cash flow that is generated from Customers.

GST) (in lakhs)”

“Sales value (excluding GST)Represents the total value of apartments for which sale agreements have been

(in lakhs)”

executed with Customers.

“Sales area (saleable area in
square feet)”

Represents the performance of the Company in effecting sales and executing sales
agreement with Customers.

“Sales (Number of units)”

Represents the performance of the Company in effecting sales and executing sales
agreement with Customers.

“ Average sale price per Sq.
Ft" (i n )

Represents the average price realized for a square foot of saleable area sold.




CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

Unl ess otherwise specified or the context otherwise
Prospectus are to the Republic of India its territories and possessions and all references herein to the

“Government ", “1 nail dn GCeart mmeé ntGo,ver@ment " or t he
Government of I ndia, centr al or state, as applicabl
States” are to the United States of America and its

Unless otherwise specified, any time mentioned in this Draft Red Herring Prospectus is in Indian Standard Time
( IST” )Unless indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar
year.

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

I n this Draft Red Herring Prospectus, for the purpc
“us’”, “our”, “the Compaamd“l, s s‘uoeurr Cooommppaannyy””,, u‘'nllsessuse rt
indicates or implies, refers to “Veegaland Devel ope

In this Draft Red Herring Prospectus, for ease of reference, each of our Completed Projects, Ongoing Projects and
Upcoming Projects is referred to by a shortened name. Accordingly: (i) each of our Completed Projects, namely

“Veegal and Green Clouds”, “Veegaland Petunia & Begot
“Veegal and NKieregal Bodt Exoti ca”, “Veegal and Zinnia”,
and “Veegal a,nd heBimfiter refegrdd e lasl “ Green Clouds” , Petiinia & Begonia’ , Kings

Town” | Bluebell’ , Kings Fort” , Exdtica” , Zinhia’ , Bliss” , Théjus” a spkingbell” respectively;

(ii) each of our Ongoing Projects, namely * Ve egal and EIl anza”, “Veegalmnd Sy
Capitol ™, “Veegal and Maybell ", “Veegal and Green Hei
Par k", “Veegdl amdl Ca&< & lyarl Haraindfter keferced t@al “,Elanza” , Syriphony”

“Green Capitol’ , Maybell’ , Gréen Heights” , Gréen Fort’ , Quéens Park” , Casabella’ a Flra’ ",
respectively; and (iii) each of our Upcoming Projects, namely* Ve egal and LIl uvia Garden”,
“Veegal and Serene” a rard heréindfeerergfeardd #o nsd” Lidvia Gdrdenti € Amora”
“Serene”  a Waktune” ,respectively. Unless the context otherwise requires, references to such shortened names

in this Draft Red Herring Prospectus shall mean the corresponding residential projects undertaken or proposed to

be undertaken by our Company under the brand “ Veegaland’ .

In this Draft Red Herring Prospectus, unless the context otherwise requires, all references to one gender also refers

to another gender and the word “million (mn)” means
hundred crorebakhhemwand “bmae hundred thousand”, anec
|l akhs”.

Financial Data

Unless the context requires otherwise or as otherwise stated, the financial information in this Draft Red Herring
Prospectus is derived from our restated financial statements of our Company comprising the restated statements
of assets and liabilities as of September 30, 2025, March 31, 2025, March 31, 2024 and March 31, 2023, and the
restated statements of profit and loss (including other comprehensive income), the restated statements of cash
flows and the restated statement of changes in equity for the six-month period ended September 30, 2025 and for
the Fiscals 2025, 2024 and 2023, together with the summary of material accounting policies and explanatory
information thereon, derived from the audited financial statements as of and for the six-month period ended
September 30, 2025 and for the Fiscals 2025, 2024 and 2023, prepared in accordance with Ind AS and each
restated in accordance with the requirements of Section 26 of Part I of Chapter III of the Companies Act, 2013,
the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as
amended and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of
Chartered Accountants of India, as amendedf r om t i me Summaty ofthiaanciaBlgfermation” an d
“Restated Financial Information” 0 n 9p aadR®7sespectively.
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Our Company’s financi al year commences on April 1
Accordingly, all references i n t hijfineciaDwas fistal(sRfscdl Her r i
year or FY" unl ess stat ed -noithhpeiodwimsmenging an Al 1tofdthe tmmaeliately 2

preceding calendar year and ending on March 31 of that particular calendar year. In this Draft Red Herring

Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to
rounding-off. All decimals have been rounded off to two decimal points.

Our Restated Financial Information have been prepared in accordance with Ind AS. There are significant
differences between Indian GAAP, Ind AS, IFRS and U.S. GAAP. Our Company has not attempted to explain
those differences or quantify their impact on the financial data included in this Draft Red Herring Prospectus, nor
do we provide a reconciliation of our financial statements to those of IFRS or any other accounting principles or
standards. If we were to prepare our financial statements in accordance with such other accounting principles, our
results of operations, financial condition and cash flows may be substantially different. For details in connection
with risks involving differences between Ind AS, US GAAP and IFRS, see “Risk Factors — Significant
differences exist between Ind AS and other accounting principles, such as U.S. GAAP and IFRS, which
investors may be more familiar with and may consider material to their assessment of our financial condition”
on page 71. Prospective investors should consult their own professional advisers for an understanding of the
differences between these accounting principles and those with which they may be more familiar. The degree to
which the financial information included in this Draft Red Herring Prospectus will provide meaningful
information is entirely dependent on the reader
the Companies Act, 2013, Ind AS, the SEBI ICDR Regulations and the Guidance Note on Reports in Company
Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India. Any reliance by persons
not familiar with Indian accounting policies and practices, the Companies Act, 2013, Ind AS, the SEBI ICDR
Regulations and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute
of Chartered Accountants of India on the financial disclosures presented in this Draft Red Herring Prospectus
should accordingly be limited.

Unless otherwise indicated, any percentage amounts, as set forth in this Draft Red Herring Prospectus, including

in the Sections titled" Risk Factors” , Ou¥ Business” and“Management’' s Discussion and
Condition and Results of Operations” on page 40, 223 and 375, respectively and elsewhere in this Draft Red

Herring Prospectus, have been calculated on the basis of the restated audited financial statements of our Company

included in this Draft Red Herring Prospectus.

Currency and Units of Presentation

All references to “Rupees”, “Rs.”, “INR” or “ " are to Indian Rupees, the official currency of the Republic of
India.

All references to “$”, “US$”, “USD”, “U.S. $” or “U.S. Dollars” are to United States Dollars, the official
currency of the United States of America.

All figures in decimals (including percentages) have been rounded off to one or two decimals, or to the nearest
whole number. Our Company has presented certain numerical information in this Draft Red Herring Prospectus
in "lakh" units. One lakh represents 1,00,000 and one crore represents 1,00,00,000. In this Draft Red Herring
Prospectus, any discrepancies in any table between the total and the sums of the amounts listed therein are due to
rounding-off. However, where any figures that may have been sourced from third-party industry sources are
expressed in denominations other than lakh in their respective sources, such figures appear in this Draft Red
Herring Prospectus expressed in such denominations as provided in such respective sources. In this Draft Red
Herring Prospectus, (i) the sum or percentage change of certain numbers may not conform exactly to the total
figure given; and (ii) the sum of the numbers in a column or row in certain tables may not conform exactly to the
total figure given for that column or row. Any such discrepancies are due to rounding off.

Non-GAAP Financial Measures
Certain Non-GAAP Measures and certain other statistical information relating to our operations and financial

performance like Gross Margin, Gross Margin %, EBITDA, EBITDA Margin, Adjusted EBITDA, Adjusted
EBITDA Margin, PAT Margin %, ROE, ROCE ( Non-GAAP Measures” ) , have been included
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Herring Prospectus. We compute and disclose such Non-GAAP Measures and such other statistical information
relating to our operations and financial performance as we consider such information to be useful measures of our
business and financial performance. These Non-GAAP financial measures are supplemental measures of our
performance and liquidity that are not required by, or presented in accordance with, Ind AS, Indian GAAP, IFRS
or US GAAP. Further, these Non-GAAP financial measures should not be considered in isolation or construed as
an alternative to cash flows, profit/ (loss) for the years/ period or any other measure of financial performance or
as an indicator of our operating performance, liquidity, profitability or cash flows generated by operating,
investing or financing activities derived in accordance with Ind AS, Indian GAAP, IFRS or US GAAP.

In addition, these Non-GAAP financial measures are not standardized terms, hence a direct comparison of these
Non-GAAP financial measures between companies may not be possible. These Non-GAAP Measures and other
statistical and other information relating to our operations and financial performance may not be computed on the
basis of any standard methodology that is applicable across the industry and therefore may not be comparable to
financial measures and statistical information of similar nomenclature that may be computed and presented by
other companies and are not measures of operating performance or liquidity defined by Ind AS and may not be
comparable to similarly titled measures presented by other companies and hence have limited usefulness as a

comparat i ve measur e Mahagedtenhti bsDi seass8ion and Anal ysi

Results of Operations-Reconciliation of Non-GAAP Financial Measures” on page 375.

For risk relating to our non-GAAP measures, see “ Risk Factors — This Draft Red Herring Prospectus includes
certain Non-GAAP Measures, financial and operational performance indicators and other industry measures
related to our operations and financial performance. The Non-GAAP Measures and industry measures may
vary from any standard methodology that is applicable across the Real Estate segment and, therefore, may not
be comparable with financial or industry related statistical information of similar nomenclature computed and
presented by other companies” on page 78.

Industry and Market Data

Unless otherwise indicated, industry and market data used in this section has been derived from the industry
r epor tAssesiment of Résidéntial Construction Sector - With focus on Kerala” dated December 26, 2025
( ICRA Report’ )prepared and issued by ICRA Analytics Limited ( ICRA" ), which has been exclusively
commissioned and paid for by our Company in connection with the Issue pursuant to an arrangement dated July
16, 2025.

ICRA is an independent agency which has no relationship with our Company, our Promoters and any of our
Directors or KMPs or SMPs or BRLM. The data included herein includes excerpts from the ICRA Report and
may have been re-ordered by us for the purposes of presentation. There are no parts, data or information (which
may be relevant for the proposed Issue), that has been left out or changed in any manner. Unless otherwise
indicated, financial, operational, industry and other related information derived from the ICRA Report and
included herein with respect to any particular year refers to such information for the relevant calendar year. A
copy of the ICRA Report is available on the website of our Company at www.veegaland.com, until the Bid/Issue
Closing Date.

Unless otherwise indicated, all financial, operational, industry and other related information derived from the
ICRA Report and included herein with respect to any particular year, refers to such information for the relevant
year. Actual results and future events could differ materially from such forecasts, estimates, predictions, or such
statements. Although the industry and market data used in this Draft Red Herring Prospectus is reliable, industry
sources and publications may base their information on estimates and assumptions that may prove to be incorrect.
Further, industry sources and publications are also prepared based on information as of specific dates and may no
longer be current or reflect current trends. The extent to which industry and market data set forth in this Draft Red
Herring Prospectus is meaningful depends on th
used in compiling such data. There are no standard data gathering methodologies in the industry in which we
conduct our business, and methodologies and assumptions may vary widely among different industry sources.
There are no parts, data or information which may be relevant for the proposed Issue, that have been left out or
changed in any manner.
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The ICRA Report is subject to the following disclaimer:

All information contained in the Report has been obtained by ICRA Analytics Limited from sources believed by

ICRA Analytics Limited to be true, accurate and reliable and after exercise of due care and diligence by us.

Although reasonable care has been taken to ensure that the information therein is true, such information is
provided ‘as is without any warranty of any kind,
or implied, as to the accuracy, timeliness or completeness of any such information. All information contained

therein must be construed solely as statements of opinion and not any recommendation for investment. I[CRA

Analytics Limited shall not be liable for any losses incurred by users from any use of the Report or its contents.

In making any decision regarding the transaction, the recipient should conduct its own investigation and analysis
of all facts and information contained in the prospectus and the recipient must rely on its own examination and
the terms of the transaction, as and when discussed. For risks in relation to the ICRA Report, see “ Risk Factors

—Ilndustry information included in this Draft Red Her
which was prepared by | CRA and exclusively commi ssi
the | ssue, and any rmeltihaen ceCRAn Riempfoart maftoiro nmafkriong an
| ssue i s subj éontpagd70 i nherent risks

I n accordance with the SEBdsisforhOIRue Rrécej u loant 1jicamglseles t he s
information relating to our listed peer companies, which has been derived from publicly available sources.

Exchange Rates

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

at any particular rate or at all.
(in )
Exchange rate as on

September 30, 2025 March 31, 2025%  March 31, 2024 March 31, 2023
1 USS 88.79 85.58 83.37 82.22
Source: www.fbil.org.in

*If the RBI reference rate is not available on a particular date due to a public holiday, exchange rate of the previous working day has been
disclosed
*Rounded off to two decimal places.

Currency
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain “forward-looking statements”. These forward-looking

" ow (LT

statements generally can be identified by words or phrases such as “aim”, “ anticipate” , “ are likely” , “ believe”

“expect’, “estimate’ , “intend’ , “ likely to” , “ objective’ , “ plan” | * project’, “ propose”, “will" , “ seek to” , “ will
continue” , “will pursue”, " wi | | achieve”, “can” , or btleromortsdr’ phrase§ gfoal ",
similar import. Similarly, statements that describe our strategies, objectives, plans or goals are also forward-

looking statements. All forward-looking statements are subject to risks, uncertainties, expectations and
assumptions about us that could cause actual results to differ materially from those contemplated by the relevant
forward-looking statement. All statements in this Draft Red Herring Prospectus that are not statements of historical

fact constitute “forward-looking statements”. All statements regarding our expected financial conditions and

results of operations, business plans and objectives, strategies and goals and prospects are forward-looking
statements.

These forward-looking statements are based on our current plans, estimates and expectations and actual results
may differ materially from those suggested by such forward-looking statements. This could be due to risks or
uncertainties associated with expectations relating to, and including, regulatory changes pertaining to the
industries in India in which we operate and our ability 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 activities or investments, the monetary and
fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates,
equity prices or other rates or prices, the performance of the financial markets in India and globally, changes in
domestic laws, changes in the incidence of any natural calamities and/ or violence, 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 business is entirely concentrated in the steé
dependent on residential real estate mar ket cond
climatic events in Keredlya,afdrey tofouwhibak i amewsisd ddwu

oper at iaosnhs falnodw sc

2. The timely execution and completion of our Ongoin
uncertainties, and any delays, cost overruns or i
business, resul t si aolf coopnedriattiioonn.s and fi nanc

3. Our dependence on independent contractors and oth
exposes us to risks relating to del ays, cost ove
adversely affect durtibwnsi mesw, tfsi mmdn wipelr addmns an

4, Our revenues, profitability and return +batsieas afmlidu
mi |l edti ke d nature of our real estate e epveerlioopdme n
comparisons difficult

5. We are subject to risks arising from increases ir
and potenti al di sruptions in supply chains, which
flows and financi al condition.

6. Our projects are subject to risks relating to obi
approvals and any delay, failure or withdrawal of
business and financial performance.

7. We cannot assure you that the Objects of the 1| ssu
and any variation in the utilization of the Net P

including priowasharehol der s appro
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8. Our business is capital intensive and requires us
regul atory approval s, and project management . I
adequately could assersesyl asfectopeaerabusnseand f

9 Demand for our residential projects is dependent
we l | as changes in taxation and stamp duty, and a
financi al condition.

10. Our Company has entered into, and will continue t
assurance that such transactions will always be i
have an adver sree ed.,f ercds wint ©uaf baper ati ons, financi

Certain information in “Summary of the Issue Document’, “Industry Overview” , Our‘ Business” and

“Management’s Discussion and Analysis df oRhi2pasgeisal C

223 and 375, respectively, have been obtained from the ICRA Report, which has been commissioned and paid for
by our Company. ICRA Report is available on the website of our Company at www.veegaland.com/ipo-offer-
documents.

For details regarding factors that could cause actual results to differ from expectations, see “ Risk Factors”, “ Our

Business” and“Management’'s Discussion and Analysis ddén Fi nan
page 40, 223 and 375, respectively. By their nature, certain market risk disclosures are only estimates and could

be materially different from what actually occurs in the future. As a result, actual gains or losses could materially

differ from those that have been estimated.

There can be no assurance to Bidders that the expectations reflected in these forward-looking statements will
prove to be correct. Given these uncertainties, Bidders are cautioned not to place undue reliance on such forward-
looking statements and not to regard such statements to be a guarantee of our future performance.

Forward-looking statements reflect current views of our Company as of the date of this Draft Red Herring
Prospectus and are not a guarantee of future perforn
and assumptions, which in turn are based on currently available information. Although we believe the assumptions
upon which these forward-looking statements are based are reasonable, any of these assumptions could prove to
be inaccurate, and the forward-looking statements based on these assumptions could be incorrect. Neither our
Company, our Promoters, our Directors, the BRLM nor any of their respective affiliates have any obligation to
update or otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the
occurrence of underlying events, even if the underlying assumptions do not come to fruition. In accordance with
the SEBI ICDR Regulations, our Company 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 Exchanges for the
Equity shares pursuant to the Issue.
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SUMMARY OF THE ISSUE DOCUMENT

The following is a general summary of the terms of the Issue and is not exhaustive, nor does it purport to contain
a summary of all the disclosures in this Draft Red Herring Prospectus or all details relevant to prospective
investors. This summary should be read in conjunction with, and is qualified in its entirety by, the more detailed

i nformation appearing el sewher e i nRiskFuitoss” Dhhédskue” Red H
“ Capital Structure” , Objects of the Issue” , Industry Overview”, Oiir Business” , Restated Financial
Information” | Oufstanding Litigation and Material Developments” | Issiie Procedure” , ‘alDe@scr i pti on

Equity Shares and Terms of the Articles of Association” 0 n 40,819 1865132, 166, 223, 297, 423, 455 and
476 respectively

Summary of Business
We are areal estate development Company engaged in the planning, and sale of multi-storied residential apartment

projects in the state of Kerala, India. Our projects are developed across our mid-premium, premium, ultra-
premium, luxe-series and ultra-luxury residential segments and are implemented in accordance with the applicable

provision of RERA. We 0 Pe@dlaadtHomest N d@d @sr omr arad en aviae t

projects in Kochi, Thiruvananthapuram, Kozhikode and Thrissur in the state of Kerala, India. As of October 31,
2025, we have a portfolio comprising 10 Completed Projects, 9 Ongoing Projects, and 4 Upcoming Projects in
the state of Kerala, India.

For furthe@urBugnesdi |lbe,gi nend228g on page
Summary of Industry
The global real estate industry was valued at Rs. 1,158 trillion in FY2024 and grew to Rs. 1,313 trillion in FY2025.

In comparison, the Indian real estate market stood at Rs 29.50 trillion in FY2024 and is projected to reach Rs
69.81 trillion by FY2030. Contributing approximately 7% to the national GDP in 2024, the real estate sector is

expected t o expand substantially reaching 13% of GDP

projected USD 26 trillion economy by its 100th year of independence. The overall market size is anticipated to
grow to USD 4.8 trillion (Rs 419.83 trillion) by CY2047.

Property prices in Kerala have been steadily risi
five years, with property prices rising by more than 10.4% YoY in early 2025, signalling strong investor
confidence.
For f ur t h emmdustelveaview” s b eggd en n“ilébg on page
Names of our Promoters
Kochouseph Thomas Chittilappilly and K. Chittilappilly Trust are the Promoters of our Company. For further details,
S € Our Promoters and Promoter Group” 0 n 280.a g e
Issue Size
The Issue comprises fresh issue of up to [®] Equity Shares of face value of 10/- each aggregating up to
25, 0lekbs. 00
The Issue has been authorized by our Board pursuant to the resolution passed at its meeting held on November
20, 2025, and by our Shareholders pursuant to a special resolution passed at their meeting held on November 22,
2025.
The I ssue shall constitute [e] % of the post | ssue

S e &he Issue”  a Bsde Structure” 0 n  9p amdyi&0srespectively.
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Objects of the Issue

The Net Proceeds are proposed to be utilized in accordance with the details provided in the table below:

Particulars Amount

Funding a part of the expense to be incurred in the development of our Ongoing 11,159.56
Projects and Upcoming Projects

Acquisition of identified land parcel for development of residential real estate 1,849.03
projects

Funding unidentified acquisition of land and general corporate purposes(" [ o
Net Proceeds (V [ o

@ To be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC. The amount to be utilised
for funding unidentified acquisition of land parcel for undertaking residential real estate projects and general corporate purposes shall not
individually exceed 25% of the Gross Proceeds respectively and will not collectively exceed 35% of the Gross Proceed.

For f ur t h e®@bjeds efthalssie’son page 32 “
Aggregate pre-Issue shareholding of our Promoters and Promoter Group

The aggregate pre-Issue shareholding of our Promoters and Promoter Group as on the date of the Draft Red
Herring Prospectus, as a percentage of the pre-Issue paid-up Equity Share capital of our Company is set out below:

Percentage pre-Issue paid-up

Name of the Shareholder Number of Equity Shares Equity Share capital (%)
Promoters
1.  Kochouseph Thomas Chittilappilly 2,26,98,500 67.25
2. K. Chittilappilly Trust 83,50,000 24.74
Sub-total (A) 3,10,48,500 92.00
Promoter Group

N.A.

Sub-total (B) Nil
Total (A+B) 3,10,48,500 92.00

*Rounding off to closest decimal

Aggregate pre-Issue and post-Issue shareholding of Promoters, members of the Promoter Group and
additional top 10 shareholders as at the date of this Draft Red Herring Prospectus and at Allotment

The aggregate pre-Issue and post-Issue shareholding of our Promoters, members of the Promoter Group and
additional top 10 shareholders as at allotment is set out below.

Pre-Issue shareholding as at the date of

Post-Issue shareholding as at Allotment ¢

the DRHP
Number of At the lower end of the At the upper end of the
Sr. Equity Share price band price band
No. Shares of 1
Shareholders Face Value holding Number of Share Number of Share
of /- 1 (in%)®" Equity holding (in Equity holding (in
each® Shares @ %)@ Shares® %)@
Promoters
1. Kochouseph  2,26,98,500 67.25 [ o [ o [ o [ o]
Thomas
Chittilappilly
2. K. 83,50,000 24.74 [ o ) [ o [ o]
Chittilappilly
Trust
Sub-Total (A) 3,10,48,500 92.00 [*] [*] [*] [*1%

Promoter Group™

N.A.
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Pre-Issue shareholding as at the date of

Post-Issue shareholding as at Allotment ¢

the DRHP
Number of At the lower end of the At the upper end of the
Sr. Equity Share price band price band
No. Shares of .
Shareholders o o holding  Number of Share Number of Share
of J. 1 (@n%)®" Equity holding (in Equity holding (in
L) Shares @ %)@ Shares?® %)@
Sub-Total (B) Nil - - - -
Additional top 10 Shareholders
1.  Bijoy 1,69,000 0.50 [ o [ o [ e [ o
Ambattu
Bahuleyan
2. Kurian 1,56,000 0.46 [ o [ o [ o [ o
Thomas
3. VinodSM 1,39,500 0.41 [ o [ o [ e [ o
4, Jayaraj 1,29,500 0.38 [ o [ o [ o [ o
Balakrishnan
5. Giri S Nair 99,500 0.29 [ o [ o [ e [ o
6.  Rajaram R 93,000 0.28 [ o [ o [ o [ e
7. Varun 89,500 0.27 [ o [ o [ o [ o
Saranga
Kumar
8. George 65,000 0.19 [ o [ o [ o [ e
Sleeba
9.  Jacob 65,000 0.19 [ o [ o [ o [ e
Kuruvilla A
10. K Vijayan 65,000 0.19 [ o [ o [ e [ o
Sub-Total (B) 10,71,000 3.17 [*] [ o [ e [ o
Total (A+B+C) 3,21,19,500 95.17 [ o [ o [ e [ o

) None of the member of the Promoter Group hold any Equity Shares in our Company as on the date of this Draft Red Herring Prospectus

2 Includes all options, if any, that have been exercised until date of Prospectus and any transfers of Equity Shares by existing shareholders

after the date of the pre-Issue and Price Band advertisement until the date of the Prospectus.

YBased on the Issue price of [ ] and subject to finalization o
“rounded off to closest decimal.

For f ur t h eCapitd Sttuaurel s o n $0p.@ g &

Summary of Restated Financial Information

A summary of the financial information of our Company as derived from the Restated Financial Information as
of and for the six-month period ended September 30, 2025, Fiscal 2025, Fiscal 2024 and Fiscal 2023 are as
follows:

(in Lakhs unl ess ind
For the six-month
Particulars period ended Fiscal 2025 Fiscal 2024 Fiscal 2023
September 30, 2025
Share Capital 3,375.00 500.00 500.00 500.00
Net worth() 25,173.35 6,544.39 4,507.10 3,723.97
Revenue from Operations 12,415.85 19,237.53 11,076.76 10,891.16
Profit/ (loss) after tax 1,152.54 2,042.59 786.88 1,453.06
Basic Earnings per share® ( i i 428 8.17 3.15 5.81
Diluted Earnings per share® (in 428 8.17 3.15 5.81
)

Net Asset Value per Equity 74.59 130.89 90.14 74.48
Share®

Total Borrowings 4,857.33 17,696.99 12,022.65 12,214.76

*Not annualised for September 30, 2025
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Notes:

(1) Net worth means total equity i.e. Equity Share Capital + Other Equity as per the restated financial information.

(2) Basic EPS = profit /(loss) for the year attributable to owner of parent, as restated, attributable to equity shareholders divided by weighted
average no. of equity shares outstanding during the year/ period.

(3) Diluted EPS = profit /(loss) for the year attributable to owner of parent, as restated, attributable to equity shareholders divided by
weighted average no. of diluted equity shares outstanding during the year/ period.

(4) Net Asset Value per equity share = Net worth at the end of the year/period divided by total number of equity shares outstanding at the
end of year/ period.

For f ur t h eRestatbd&Financidl Bifpormaione 6 n 29G.a g e
Qualifications of the Auditors which have not been given effect to in the Restated Financial Information

There are no qualifications included by our Statutory Auditors in the financial statements which have not been
given effect to in the Restated Financial Information.

Summary of outstanding litigation

A summary of outstanding litigation proceedings involving our Company, our Directors, our Promoters and our
KMPs and SMPs as on the date of this Draft Red Herring Prospectus is provided below:
in lakhs)
Number of
Disciplinary

Number of Number of G T (TS

Number of Number of SEBI or the Aggregate

Name of Statutory or Material Slockibxc Runres amount

Criminal Tax

Entity Proceedings Proceedings

Regulatory Civil involved

) . against our
Proceedings Proceedings 2 . @
g g Promoters in the

last five financial

years
Agamst ~ Againstour  Nil Nil Nil - 61.86
Company
By our Nil Nil Nil 2 - 26.09
Com an
Agamst our Nil Nil Nil Nil
Directors
By our Nil Nil Nil Nil - Nil
~ Directors
Agamst our Nil Nil Nil 11.31
Promoters
By our 1 Nil Nil Nil Nil 25.00
Promoters
Agamst our Nil Nil Nil Nil Nil
KMPs
By our Nil Nil Nil Nil - Nil
KMPs
Against our Nil Nil Nil Nil - Nil
SMPs
By our Nil Nil Nil Nil - Nil
SMPs

@ To the extent ascertainable

" Excluding Directors who are our Promoters

** Excluding KMPs who are our Directors and Promoters

There are no outstanding litigation involving our Group Company which may have a material impact on our Company.

For further details on the outstanding litigation proceedings, see “ Qutstanding Litigation and Material
Developments” and “ Risk Factors” on page 423 and page 40 respectively.
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Risk factors

For details of t heRiskFastdes5 a p pOpBaddess fredadvised toreaditise risk facors
carefully before making an investment decision in the Issue.

Set out below are the top 10 risk factors, in their order of materiality that could cause actual results to differ
materially from our expectations:

1. Our business is entirely concentrated in the ste
dependent on residential real estate market cond
climatic events in Keredlya,afdmrey tofouwhibaki aewsisd ddwu
operations .and cash fl ows

2. The timely execution and completion of our Ongoin
uncertainties, and any delays, cost overruns or i
business, resultsi alf coopnedriattiioonnns and financ

3. Our dependence on independent contractors and oth
exposes us to risks relating to del ays, cost ove
adversely affect didrtibwnsi meswu,l tfsi mdn oipaelr addmns an

4. Our revenues, profitability and return +atsieads afnidu
mil edti ke d nature of our real estate eepveerlioopdme n
comparisons difficult.

5. We are subject to risks arising from increases ir
and potential disruptions in supply chains, which
fl ows and financi al condition.

6. Our projects are subject to risks relating to obi
approvals and any delay, failure or withdrawal of
business and financi al perf ormance.

7. We cannot assure you that the Objects of the SSu
and any wvariation in the wutilization of the Net P
including priowvwasharehol der s’ appro

8. Our business is capital intensive and requires us
regul atory approval s, and project management . [
adequately could assersesyl asfecttoperabusnseseand f

9 Demand for our residenti al projects is dependent
we l | as changes in taxation and stamp duty, and a

I

financi a condition.

10. Our Company has entered into, and will continue t
assurance that such transactions will always be i
have an adver sree ed.,f ercds wint ©uaf baper ati ons, financi
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Summary of contingent liabilities

The following is a summary table of our contingent liabilities as on September 30, 2025 and Fiscals 2025, 2024,
2023.
( in Lakhs)

As at September 30,

Particulars 2025 Fiscal 2025 Fiscal 2024  Fiscal 2023
Contingent Liabilities 87.95 87.95 87.95 26.09
Income Tax 61.86 61.86 61.86 -
Provident Fund 26.09 26.09 26.09 26.09

For det RestatedFinansid Biforination” o n 29G.a g e
Summary of Related Party Transactions
A summary of related party transactions entered into by our Company with related parties and as disclosed in the

Restated Financial Information for six-month period ended September 30, 2025 and for Fiscal 2025, 2024 and
2023 are as follows is set forth below:

1. Key Management personnel & Director
Name of KMP/Director Designation Remarks
Kochouseph Chittilappilly  Whole-Time Director Up to September 30, 2025
K Vijayan Joint Managing Director Up to March 31, 2024
Director Up to March 31, 2025
B Jayaraj Whole-Time Director Up to March 31, 2024
Director With effect from April 1, 2024
Sheela Kochouseph Director Up to March 31, 2025
Bijoy AB Whole-Time Director With effect from September 1, 2023
Kurian Thomas Whole-Time Director With effect from September 1, 2023
Jacob Kuruvilla A Chief Financial Officer Up to March 31, 2025
Varun S Kumar Chief Financial Officer With effect from September 25, 2025
Akshay Anand Company secretary & With effect from September 25, 2025
Compliance Officer
2. Relative of Key Managerial Personnel & Director
Name of Relative of KMP/Director Relationship With KMP/Director
Binoy A B Brother of Bijoy A B
Jayakrishnan J Son of B Jayaraj
3. Members with Substantial Interest
K Chittilappilly Trust
4. Enterprise in which Key Managerial Personnel or their relative can exercise significant influence
Name of Enterprise Relationship With KMP/Director
K Chittilappilly Foundation A company in which Kochouseph Chittilappilly and B
Jayaraj are Directors
P. Rajkumar & Co. Firm in which son of B Jayaraj is a partner.
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Transaction with Related Parties

Kochous
eph
Chittilap
pilly
Kochous
eph
Chittilap
pilly
Sheela
Kochous
eph
Sheela
Kochous
eph
Kochous
eph
Chittilap
pilly
Kochous
eph
Chittilap
pilly
Kochous
eph
Chittilap
pilly
Sheela
Kochous
eph

B
Jayaraj
Jacob
Kuruvill
aA

K
Vijayan
Bijoy A
B

Kurian
Thomas

Varun S
Kumar

Akshay
Anand T
S

Nature
of

Relation
ship

Whole
Time
Director

Whole
Time
Director

Director(!
)

Director(!
)

Whole
Time
Director

Whole
Time
Director

Whole
Time
Director

Whole
Time
Director
Director

Chief
Financial
Officer(D
Director(!
)

Whole
Time
Director
Whole
Time
Director
Chief
Financial
Officer
Company
Secretary
&
Complian
ce Officer

Nature
of
Transact
1)1

Loan
Accepted

Loan
Repaid

Loan
Accepted

Loan
Repaid

Remunera
tion

Commissi
on

Interest
Expense

Interest
Expense

Remunera
tion
Remunera
tion

Remunera
tion
Remunera
tion

Remunera
tion

Remunera
tion

Remunera
tion

For the six-
month period
ended
September 30,
2025

Amo

unt

17,56
2.06

21.00

15.67

524.4

19.47

23.32

0.39

0.13

% of
Revenu
e from
Operat

ions

141.45

0.17

0.13

4.22

0.16

0.19

0.00

0.00

Fiscal 2025

% of
Revenu
e from
Operat
ions
7,656. 39.80

1,156. 6.01
88
1,961. 10.19
21
42.00 0.22
28.26 0.15
998.5 5.19
5
130.4 0.68
5
14.40 0.07
9.00 0.05
39.40 0.20
43.04 0.22
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in Lakhs, unl

Fiscal 2024

182.4

1,182.
47

910.2

910.2

42.00

9.81

826.8

137.6

28.08

14.40

12.00

18.57

21.31

% of
Revenu
e from
Operat

ions
1.65

10.68

8.22

8.22

0.38

0.09

7.46

1.24

0.25

0.13

0.11

0.17

0.19

Fiscal 2023

1,271.
20

2,695.
45

180.9

830.9

42.00

16.17

760.6

141.3

28.08

14.40

21.96

% of
Revenu
e from
Operat

ions
11.67

24.75

1.66

7.63

0.39

0.15

6.98

1.30

0.26

0.13

0.20

ess
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K.
Chittilap
pilly
Trust

K.
Chittilap
pilly
Trust

K.
Chittilap
pilly
Trust

K
Chittilap
pilly
Foundati
on

K
Chittilap
pilly
Foundati
on

K
Chittilap
pilly
Foundati
on

K
Chittilap
pilly
Foundati
on

Nature
of
Relation
ship

Whole
Time
Director
Member
with
Substanti
al Interest
Member
with
Substanti
al Interest
Member
with
Substanti
al Interest
Enterpris
e in which
Key
Manageri
al
Personnel
has
significan
t
influence
Enterpris
e in which
Key
Manageri
al
Personnel
has
significan
t
influence
Enterpris
e in which
Key
Manageri
al
Personnel
has
significan
t
influence
Enterpris
e in which
Key
Manageri
al
Personnel
has
significan

Nature
of
Transact
ion

Staff Loan
Repaymen
t

Reimburs
ement of
Expenses

Sale of
property
and other
assets
Accomod
ation
Charges

Rent

Reimburs
ement of
Expenses

Purchase
of Land &
Building

Purchase
of Plant &
Machiner
y and
Office
Equipmen
ts  (excl
taxes)

For the six-
month period
ended
September 30,
2025
% of
Revenu
e from
Operat
ions

0.77 0.01
34.95 0.28
1,758. 14.16

12
41.88 0.34

Fiscal 2025

% of
Revenu
e from
Operat

ions

0.89 0.00
10.05 0.05
1.75 0.01
45.82 0.24
7.73 0.04
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Fiscal 2024

% of
Revenu
e from
Operat

ions
0.00

39.20 0.35

Fiscal 2023

% of
Revenu
e from
Operat

ions

37.38 0.34



For the six-
month period

ended Fiscal 2025 Fiscal 2024 Fiscal 2023
Nature Nature September 30,
of of 2025
Relation Transact % of % of % of % of
ship ion Revenu Revenu Revenu Revenu
e from e from e from e from
Operat Operat Operat Operat
ions ions ions ions
t
influence
P. Enterpris  Profession 1.05 0.01 2.25 0.01 1.53 0.01 - -
Rajkuma einwhich al  Fees
r& Co. Key (excl
Manageri  taxes)
al
Personnel
has
significan
t
influence
Binoy A Relative Profession - - - - 0.16 0.00 - -
B of Key alFees
Manageri
al
Personnel
Jayakris ~ Relative Profession - - - - 0.23 0.00 - -
hnan J of Key alFees
Manageri
al
Personnel
O Currently not a KMP.

For further details of the related party transactions and as reported in the Restated Financial Information, see
“Restated Financial Information” 0 n 293.a g e

Financing Arrangements

There have been no financing arrangements whereby our Directors and their relatives have financed the purchase
by any other person of securities of our Company other than in the normal course of the business of the relevant
financing entity during a period of six months immediately preceding the date of this Draft Red Herring
Prospectus.

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

The weighted average price at which the specified securities were acquired by our Promoters in the last one year
preceding the date of this Draft Red Herring Prospectus is given below:

Number of equity shares acquired in

Weighted average price
per Equit'y

80.88
2.99

Name of the Promoter the one year preceding the date of this
Draft Red Herring Prospectus

Kochouseph Thomas Chittilappilly 2,13,88,800
K. Chittilappilly Trust 67,00,000

* As certified by Statutory Auditors pursuant to their certificate dated December 30, 2025.
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Average Cost of Acquisition of Equity Shares by our Promoters

The average cost of acquisition of Equity Shares by our Promoters as on the date of this Draft Red Herring
Prospectus, is as set forth below:

Name of the Promoter Number of Equity Shares held Aver age

Kochouseph Thomas 2,26,98,500 77.76
Chittilappilly

K. Chittilappilly Trust 83,50,000 2.40

* As certified by Statutory Auditors pursuant to their certificate dated December 30, 2025.

Weighted average cost of acquisition of all shares transacted in (i) last one (1) year; (ii) last eighteen (18)
months and (iii) last three (3) years preceding the date of this Draft Red Herring Prospectus:

WACA ‘Ca)t(p ’Prin i§
per Weighted L1 Range of acquisition price per
Period Equity 5 Equity Share: lowest price —
. Average Cost . q
Sharei#(m of highest price ( )
) Acquisition”*
Last one (1) year preceding the date of this Draft Red 62.30 [ o] NilM-1000
Herring Prospectus
Last eighteen (18) months preceding the date of this 62.30 [ o] NilM-1000
Draft Red Herring Prospectus
Last three (3) years preceding the date of this Draft 62.30 [ o] Nil*-1000
Red Herring Prospectus

* As certified by Statutory Auditors pursuant to their certificate dated December 30, 2025.

"The Board of Directors pursuant to a resolution dated August 27, 2025, and ordinary resolution dated September 22, 2025, passed by our
Shareholders, have approved the issuance of bonus Equity Shares in the ratio of four equity shares for every one equity share held, i.e.,
2,70,00000e qui ty shar es oelchvieradi®tedvnddptambder 29,§2025. ThdlhgHest price is not adjusted for Bonus Issue.
MRepresents costs of equity shares issued pursuant to bonus issue and gift which were issued at Nil consideration.

¥Computed based on the Equity Shares acquired/allotted/purchased (including acquisition pursuant to transfer by way of gift and bonus issue).
Note: Please note that the details in the table above have been calculated for all the Equity Shares acquired by the Promoters and Promoter
Group. Our Company does not have any Shareholders entitled with right to nominate directors or any other right.

Details of price at which equity shares were acquired by our Promoters, members of the Promoter Group
and Shareholders with right to nominate directors or other rights in the last three years preceding the date
of this Draft Red Herring Prospectus

Save and except for below, our Promoters, the members of our Promoter Group, have not acquired any specified
securities in the last 3 years preceding the date of this Draft Red Herring Prospectus and the Company does not
have any shareholders entitled with right to nominate Directors or any other rights:

Number of Acquisition
Name of Date of Equity Shares Face Value price per Nature of
Shareholder acquisition quity > (in Equity Share Transaction
acquired (i n
Promoters
Kochouseph March 19, 2025 15,00,000 10 Nil Gift
Thpn'las ) August 21,2025 17,30,000 10 1,000.00  Right Issue
Chittilappilly .
September 25, 1,81,58,800 10 Nil Bonus Issue
2025
K. Chittilappilly August 21, 2025 20,000 10 1,000.00  Rights Issue
Trust September 25, 66,80,000 10 Nil Bonus Issue
2025
Promoter Group
N.A.
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Details of Pre-IPO Placement
Our Company does not propose to undertake any pre-IPO Placement.
An Issue of equity shares for consideration other than cash in the last one year

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

Face Issue

Number of value Price

Date of Equity

per per Reason for Benefits

Equit Equit Name of allottees accrued to
allotment
y our Company

Sh‘are Sh‘are
() (
10/-

Septembe 2,70,00,00

allotment Shares
allotted

Nil Bonus Issue BR# Name of allottee WS @ Capitalizatio

r 25,2025 0 in the ratio of N[ equity n of Reserves
4:1 ie. 4 B8 shares & Surplus
fully Paidup 1 Bijoy Ambattu  1,35,200
Equity Bahuleyan
shares 2 Praveen Kumar P B 21,200
against 1 3 Mahesh 14,400
existing fully Kanakathuparambil
paid- up Vijayan
Equity 4 George Sleeba 52,000
Shares  held 5 Jayaraj Balakrishnan  1,03,600
by the ¢ jacob Kuruvilla A 52,000
existing 7 Giri S Nair 79,600
Shareholders 8 Kochouseph Thomas 1,81,58,80

Chittilappilly 0
9 K Vijayan 52,000
10 Vinod SM 1,11,600
11 Victor M 20,000
12 Asha Berline 28,400
13 BijuM P 36,400
14 Senthil Kumar S 28,400
15 Ranjith R 48,000
16 Dhanush Rajendran 28,400
17 Sreejith C P 31,200
18 Akhil Kumar K K 36,400
19 Jomon Mathew 48,000
20 Manoj CJ 20,000
21 Deepak G 24,000
22 Sumesh K S 48,000
23 Suvin KV 17,200
24 Feba Halus 12,400
25  Nithin Roy K F 31,200
26 K. Chittilappilly Trust  66,80,000
27 Jaimon James 36,400
28 Tintu Shibu 20,800
29 Primal Sebastian 36,400
30 Abhinand S Vijay 36,400
31 Vinodkumar 28,400
Pallathupady Babu

32 Saneesh M C 50,400
33 Sandeep Lal KR 39,600
34 Gokul Babu S 26,000

35 Anil V Sukumaran 26,000
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Face Issue
value Price

per per Benefits
Equit Equit oo Name of allottees accrued to

allotment
y our Company

y )
Share Share
( ) ()

Number of
Date of Equity

allotment Shares
allotted

36 Midhu Siju 23,200
37 Siju KR 26,000
38 C Deepu 31,200
39 Smitha N G 28,400
40 Ananthu M 18,000
41 Manoj Kumar M 31,200
42 Rajaram R 74,400
43 Eby Xavier 18,000
44 Sudheer V D 38,800
45 Kurian Thomas 1,24,800
46 Krishnaprasad 36,400
47 Sandhya C P 20,800
48 Joshy S 13,600
49 Brijesh 21,200
50 Shaila P M 14,400
51 Ramesh S 17,600
52 Ashik V A 12,800
53 Rojers PN 20,400
54 Swapnil K S 10,000
55 Praveen P P 14,400
56 Vipin Das H 19,200
57 Kannan P 12,400
58 Tania 22,800
59 Alita Lijoy 8,800
60 Anjali K 12,400
61 Sreekutty A A 10,800
62 Libin Mathew 14,800
63 Arun E S 12,800

64 Varun Saranga Kuma 71,600
r

Split / Consolidation of Equity Shares in the last one year

Our Company has not undertaken any split or consolidation of Equity Shares in the last one year preceding the
date of this Draft Red Herring Prospectus.

Exemption from complying with any provisions of securities laws, if any, granted by SEBI

Our Company has not taken any exemption from complying with any provisions of the Securities Law from SEBI
as on the date of this Draft Red Herring Prospectus.

(The remainder of this page is intentionally left blank)

39



SECTION II -RISK FACTORS

An i nvestment in equity shares involves a high degree o
information in this Draft Red Herring Prospectus, incl ud]
i nvestomwerntEqgunity Shares. The risks described in this secti
business, results of operations and financi al conbedi on a
bel owomapenexhaustive or the only ones relevant to us, th
operate. Additional risks and uncertainties, not present|l
may becomal matmethe future. Unl ess specified or quantifi et
to quantify the financial i mplication of any of the risk
ot her rireksnothaturaently known or are not currently deem
operations, cash flows and financi al condition could be
decline, and ilnvest pastmay ltheeérainvestment. The risk fac
materiality. Furthermore, some events may be material col
at present but impyuchave a@ hmattetiuale. I n making an invest me
their own examination of wus and our business aRdteéehei alr
investors should consul t their tax, financi al and | egal :
Shares.

In order to obtain a complete understanding of our Compan
i n conj unlcntduosnt rwi’ t@ul'e'r BiuvsywKE'eys Regul at i dms I"'ayBdE aR alt iedi &9 nan
I nfor haMdnagement ' s Di scussion and Analysis of " Fiamanci a
“Out standing Litigatioh andpyBe>4d RI7dnd2,8kepment sel y, as
other financial and statistical information contained in
This Draft Red Herring Pltoeshengustatemermrtonntbhats fovwhvd
uncertainties and other factors, many of which are beyond
in theslkdébi ng statements as a result of certain factors,
in this Draft Red Herri ngF®Prwbpdkkitnug . StFome2@mygtes det ai | s, s
Our financial year ends on March 31 of each year-moabnhtd ref
period ended March 31 that year, unless the context indic

Unl ess otherwise stated or the context ot heowitde prereduidr €3
September 30, 2025 and financi al years ended, March 31, 2
haven bdeeer i veRe dtraotmed hkei nanochudédfonmahi snDraft 2RRe7fd Weler r i |

have also included various financial and operational perf
which have not Reen aderdi Wweé d afnrcdimd t thanfnoerrmactfi ocnal cul ati on a
these financi al and operational performance indicators,
vary from those used by other companies in India and othe
Unl ess otherwise indicated, i ndustry and mar ket data wuse
“Assessment of Resi de-rWiitahl f®@ocrusst rduactt & éorn® ESaeecnm boe€rR, A RED D t ( t
prepared and issued by CRIACRAappailnyttedsbyimited JUly 16, 2C
and paid for by wus in connection with the |Issue. I CRA i s
our Promoters omrs amry KWNMPouor D$SMRst oThe data included here
and may haveebednbyeus for tHibeperposesoopapteseduhati on i
relevant for the proposed |ssue), that have been left ou
operational, industry and other rretl adredl iimdloudnad i mer aiemr i v
particular year refers to such information for thei treel eva
of our Covmpva. nvwye eata | @ dd.eaecounm e motas / t he Bid/.|l sAusoCeéseajimdg I
Conventions, Presentation of Financial, I— chudsutsrt yr ya rach dM avral
Dat aon 2pgtage
I nternal Ri sks
1. Our business is entirely concentrated in the st.:
dependent on residential real estate market cond
climatic events in Keredlyaafdreyxtofouwhibati mewslsd &d

of operations and cash fl ows

As of October BoampRORgdi ag | awor ofpeccotnsi nagr e | ocat e
of Keral a, primariimaraetessoaftiKeochibadmhmravanant
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Thrissur. We do €omptetednt OpgbiangowtnyiUbpe okng mal &
the date of this Draft Red Herring GuwosBesitwomesess
Busi ness -Opreorjactobtiosk 8.& g e

Given this geographic concentration, our busi n
operations are closely |Iinked to the performanc:
mar kets in Kerala. Themaye ade esulmjtec tmatrk emar kK et K

devel opmentsupptiyddywandci cs that differ from thos

The residenti al real estate markets in Kerala
including | ocal and regional economic condition:
and pricing of | and, iensftirasateruocbveemedesel chmeges
and regulations (including those relating to |
compliance), as wel |l as supply and demand for r
fact orrsedeuocuel ddemand for our residenti al uni t s, (
|l evel s @ngossgoand Upcoming Projects

In addition, Kerala is periodically exposed to n
and related disruptions, which may adversely af/f
of |l abour and matetr.i aAmry @mmal dnuged dieqnrtud pnteinon ar
l ead to delays in project execution, increased c
Real estate development projects typically invo
acquisition of | and (whether through outright p
owners), constructi on aenvda bflien asnacli en gp r Qacgeosw a@ogfl auansli
Upcoming, Paogedesermined based on prevailing ar
conditions in Kerala weaken or if we are require
ouprofitability and cash flows may be adversely
and completed residential units is relatively i

adverse market devel opments.

Whil e we have not experienced any material adver
conditions in ¥enahapeuiiodgenhlddedsSeptember 30, 2
31, 2025, 2024 and 2@283hathsiemitan bendotaonsr am
significant downturn in the residenti al real esH
financial condition, results of operations and c
The timely executi @dmgandcdgcampgl djpeoms mign®at ve si g
and uncertainties, and any delays, cost overruns
af fect our business, results of operations and f
Our business and financi al performance is si

i
compl et iOCnng oa fn go uarn dr oy peccotnsi.n gAsP of OcOobhpeirnGlPr @
andJp4dc omi ng, Pwhiijcelc ttsoget her constitute as our t
of our future r e¥etnucewt ameal ocvaCsrhg & ilmbgmsan d sUpdE o m
as Ocrt ober .31, 2025

% of % of
Tot al Sal ea Sal ea
Number Ar e a Ar e a
Number Number . Sal ea
. . unsbt d bookecbooke.d
Proje Uni t ! Ar ea*
cust0|S uare custolrcust o
q (incli(excl
JDA)
Ongoi 9 695" 5009 12,67, 72. 7. 73.5"°
Proje
Upcom 4 375 N A 7,65, ¢ N A N A
Proje
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% of % of
Sal ea Sal ea

Tot al
T e NumberNumberNumber Sal ea A S 6 Al S 6
ype . . ungsbt a . bookecbooke:q
Proje¢ Proje Uni t Ar e a
cust ol custolcusto
squar)e ;
(incli(excl
Tot al 13 1,071 5009 20, 32, N A N A
*Sal eable Area refers to the total area of a residralliwl un
includes the carpet area, internal walls, balconi emmonr terr
areas such as corridors, | obbies, recreational facilities a
**Sal eabl e Area of the Upcoming Projects has been estimated
stages of statutory approval, and may be subject tmomychange

reigned by the relevant approving authorities.
# Not ApplUipcaoi en gaiPeogrett epened for bookings.
AMlncludes 7 units compring of 14,907 square feet of saleabl e
As certified by independent Architect, Binu Balakrishnan, A

Set out below are details of estimatedOmraprigt.i
Pr ojaesc $msm t e mb e2r0 2350:

Location Estimat.ed m |

Compl eti on stru
El anza Thrissur, Ker é¢November 30 78. 74
SymphonyKozhi kode, KerJuly 31, 20 74.50
Green CaThiruvananthagfJune 30, 20 59.85
Maybell KochiKer al a December 31 40.80
Green HeKochiKeral a August 30, 41.009
Green FoKochiKeral a August 31, 48.83
Queens FKochiKeral a October 31, 33.19
Casabell KochiKer al a June 30, 20 22.93
Fl or a KochiKer al a November 30 25. 28

“

For details of our Completed Projects, Ongoing Projects and Upcoming P r 0 j e C Ous Busingse €
Our Projects” o n 22F.age

A significant portion of our future revenues, C:
ti mely exe©Omgoiomg afrdemjtehcet ss uc c e s sUpucl o ntirnagnisH tta joenc t
construction ldndves alrees npphtasaehd.e t o sell our proj
it may adversely affect our business, results of

OuOngoing aRreojaetctdkdi f ferent stages of constructi

execution, MEP install at i olhpsc canffrdo ¢f e cnti ss hairneg ianc tsitv
|l and readiness, architectur al des-iguanchtpltanhoi g
del ays inOpgogneg stshrrooguegcht sexecuti on mi lUpstoon ey o

Projiercttes construction could defer revenue recog!
i mpact our cash fl ows.

Real estate devel opment involves |l ong gestation
many of which are beyond our control . These i n
resolution of dispubbsuf(i Bndngpnsavactabnl mayenpo
cost s, securing financing on commercially viabl
statutory approvals and consents, including bui
cl earanRR&ERAankgkstrations. Any del ay, rejection
authorities may require changes to project desi
additional costs

Further, revisions to approved plans or conditio
may necessitate rework, additional expenditure o

experienced material eatiseedue itmpasautch dmcowmr spi o
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September 30, 2025 and | ast three Fiscals, there
respecdbnedi mggrProjects and Upcoming Projects

Our construction activities are also explhasierd t o
di sruptions for key construction materials such

increase in | abour cofst mat dreil aalys ,i 4poarip r fpaciclounrinee @& ke
subcontractors or consultants to perform their
adversely affect construction timelines, projec
mat eal adverse impacts on our projects due to s
2025 and last three Fiscals, there can be no as:

Ongoing Projects or Upcoming Projects.

I n addition, our projects may be affected by unf
conditions, pandemics or other public health eme
of O©Oampl Brtog dKd tng,s, Fwarst extendeldY dlbat ¢ed COY¥Y1 Di cti
RERA had suomoto granted the said exha@intidinsr apgt
and temporary-sstuepeonssonuctiom activitiesre@due tc
could adversely affect our project timelines anc
Del ays in completing projects may also result i
increase overheads, fi-malhatiend expdrrs an.d Odshtero e
increases in construcsjionhmagesi ah profpest babpe
additional regulatory requirements, which coul d
financi al performance. While we have not experi
such factors in the past six month ended Septen
assurance that similar i6sgesnwi Ptojpett arase Upc
Qur reputation for timely execution and deliver
attract customers, maintain sales momentum, secu
del ay s, inability tbi caomtpl ebset poveerctunss ocotslidn:
confidence and damage our reputation, which in
prospects, financi al condition, resul t®nobdi ogper

Projects and UpdéconmilnugimMrgojtehetis st aOus Bosluere $ § ma
Proj"eomtns2.dg e

Our dependence on independent contractors and

executieompomsaeys us to risks relating to delays,

failures, which could adversely affect our busin
fl ows

We do not wundertake-hoosetnegmdytep atmht iyorodt 6 vti it & @tso ri &
agenci es, including architects and other consul
execution of Ouwr @aomgtercucsti on activities are ¢
contractors, subcontractors and vendors, whil e &
and related services are undertakkentpytextempheéet
within estimated timeliness silgpmddetcandanddg daqeapleintdye |
of suephartthyi rcdontractors and consultants.

We typically select contractors and specialist

such as prior experience, execution capability,
and commerci al terms. sHowavcer t hbahesechbamomé raot
continue to perform t heefifri coibdntgaari osnast ii snf aac ttd rme |
or -studndard performance by such partiesquealuil tdy r ¢
i ssues, r eg@uripd ti amy en on di sputes, which could a
condition, results of operations and reputation.
Set out bel ow are details of <cost incurred tow:

agencies for the relevant periods:
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(in l,akimd ess o0} her wi
For-si % o
month p tot

rtic ended oper
Septem ing
2( cos

Cost 4,016.742. 6,552 31.663,9244%.3 2,7927.4¢
incurr 48 28

towarc

availdi

servic

from

party

contre

and

speci ¢

agenci

for

Projec

Not e Operating cost includes purchase/ devel opment of l and,
benefit expenses, finance costs, other expenses directly at
Further, our ar fpamrdgemecnotnst rvaicttlor shiamdl speci al i st
retention amounts to be withheld in the event
However, such retenti on sapmowainftise draemdwrmpti carl |a fcis
relevant contract value. Consequently, any rete.
speciali st agencies may not be sufficient to fu
ovemrs,u qguality defects or other disruptions caus
such | osses.

Any disruption in the availability or performanc
| abour shorxtthages . di supplty ons, termination of arr
reqguire us to appoimhi s enpdya creemsewnltt ciom tardadcittoiroesn al
di sruption to construction schedul es.

Wh
e X
me
di
[

Al
co
Se
t h
co
on

r projects are plhsoydepehdéect onandti consulta

awings, approvals support and construction su
guired by statwatvaiy abuthogionfestanteoooul d ad
mel i nes.

ne of our contractor s, architects or speci al
omoters, members of the Promoter Group or Dire
rties are on an arm’'s |l ength basis.

ile we deploy internal sitecengiaokepeyspnogkc
ecution progress and conduct periodic review
chanisms, these control s nmay rqpat tfhuldldy emidteing &t
sputes relating to scope of work, Dbilling, qua
tigation or work stoppages, which may adversel

t howeg hhave no
nsultants tha
ptember 30, 2

t experienced any -pmaartteyr i @d n tdreafcattL
t have had a mat er imaoln tahd vpeerrsi eo di nej
025 and past et hheae Biisncdlas, itshharee

e future. Any materi al di sruption in contrac
mpl ete projects within the expected timelines
bwsi ness, results of operations and financi al
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revenues, profitability and return ratios f
d andl imKedtmateur e of our real estate -develo
iod comparisons difficult.

r rom operations, profitability and
continue o vary in the future, which may ms
ods difficult Oari ocdhcomedéepemdgntpaoni salvar
er, size and stage of completion of our deve
customer s, construction progress acmideved
ailing market conditions.

evenues f 0]
t

nue from operations is recognised based on
racts with customers in accordance with 1Ind
onstruction activitiesti A tai melsiunds orart lad |
ress through different execution stages may
ng a particular period. For instance, our r e
2023 to 11,076.76 | akh in Fiscal 2024 and

period ended September 30, 2025, revenue
senting approximately 64 f94%Fofsctthe 20@2%end

h

e

di marily reflect di fferences in constructio
i n

the respective periods.

«Q

ed
2,4

od,
t

ility has also fluctuat a
EBI TDA amounted to 2
h in Fisacalt h0&EGX pa 8R8ded6Setpt
ons reflect changes n he mix of
S

es of construction and periodic r €

cCross per
1.98 | ak
di e

i

ed across periods and stood at
9 |l akh-momthi peal c202hdedABepor
52.54 | he modewasipni mar PAY daupgda dibfuiFa b
ors such as tage of completion and sal es mo
nue recognition from projects at more advanc

Q -

ratios have similarly fluctuated. Re
and 36. 98 niort Rinwwall i-rddr@tih fmenrdi tohde 2e:
0, 2025. Ret B88n ion FCaprxhedl d 12 OEMBElcAY 8@ 0V
5% in i sldeého20adaBnpnuahime@adph Peri bkdeesnided Sept
ment s n these ratios reflect changes in pr
iomp eccaatpi t al depl oyment and construction progt

4
3
F
i

n the | ong gestation periods assddinakteedd nvaittul
evenue recognition, our financi al perfor man
ormance i n fut urreespuelrtiso dosf. oApcecroartdionngsl,y ,c aosuhr
continue to vary significantly from -period
od comparisons as an indication of wunderl yir

45



We are subject to risks arising from increases
materials and potenti al di sruptions in supply ¢
profitability, cash flows and financial conditic

As noted in the ICRA industry report, construction cost inflation remains a key structural challenge for
the real estate sector. Rising prices of construction materials and inputs may exert pressure on project
margins, particularly in circumstances where developers are unable to fully pass on such increases to
customers due to competitive intensity, affordability constraints or prevailing market conditions.

Our real estate development operations require substantial quantities of construction materials and inputs,
including steel, cement, ready-mix concrete, aluminium, aggregates, bricks and blocks, electrical and
plumbing materials, tiles and fittings, elevators, firefighting systems and other mechanical, electrical and
plumbing components. These materials are largely procured from third-party suppliers, vendors and
contractors. The prices and availability of such inputs are subject to factors beyond our control, including
inflationary trends, fluctuations in commodity prices, transportation and logistics costs, supply demand
dynamics, changes in government taxes and levies, regulatory developments and disruptions in domestic
or global supply chains.

Our ability to execute projects within estimated timelines and budgets is dependent on our ability to
procure construction materials at commercially reasonable prices and in the required quantities. We
generally do not enter into long-term fixed-price supply arrangements and typically procure materials
through purchase orders issued in line with construction schedules and prevailing market conditions.
While this procurement approach provides flexibility and allows us to source materials competitively, it
also exposes us to risks arising from price volatility and supply disruptions.

Any inability or delay on the part of our suppliers to deliver materials in a timely manner, or any
disruption in logistics or supply chains, could adversely affect construction schedules. Such events may
result in delays in project execution, cost overruns, deferment of revenue recognition and adverse impacts
on our cash flows and financial condition. Further, any increase in duties, taxes or levies applicable to
construction materials could increase our input costs and adversely affect project profitability.

( in lakhs, unless otherwise stated)

Particulars Six months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
September 30, 2025

Revenue from 12,415.85 19,237.53 11,076.76 10,891.16
Operations
Operating cost 9,375.58 20,692.80 8,647.51 10,184.08
Change in (364.24) (6,757.60) (764.34) (2,615.39)
inventories
Cost of goods 9,011.34 13,935.20 7,883.17 7,568.69
sold
Cost of goods 72.58% 72.44% 71.17% 69.49%
sold as a

percentage of
Revenue from
Operations

Set out below are details of expenses incurred towards construction materials, labour and direct expenses:

( in | akhs, upl ess o
Period Expenses incurred towards construction % of total expense

materials, labour and direct expenses
Six-months  period 5,359.60 48.96
ended September 30,
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2025

Fiscal 2025 10,265.65 61.12
Fiscal 2024 6,791.65 65.69
Fiscal 2023 6,792.06 74.95

While prices of certain construction materials, including steel, cement and ready-mix concrete,
experienced volatility during the six-month period ended September 30, 2025 and the three preceding
Fiscals, there were no shortages or supply disruptions during such periods that had a material adverse
impact on our business, results of operations or financial condition. However, there can be no assurance
that similar conditions will prevail in the future.

Any sustained increase in construction material prices, inability to procure materials at expected costs,
or delay or disruption in supply chains may adversely affect our project margins. Further, we may not
always be able to pass on increases in construction costs to customers due to market conditions,
contractual arrangements or regulatory considerations, which could adversely affect our profitability,
cashflowsandpr of i t abi l ity

Our projects are subject to risks relating to
regul atory approvals and any delay, failure or
our project timelines, business and financi al p €
The devel opment and execution of our real est at
mul tiple statutory, regul atory and government al
del ay or failure in elwtadisni mg swidh dampradyv alssu sq@re
existing approvals may require us to reschedul e,
of @mugoing Projects ,anwhiUpl oand inlgd Pa &\ eercd esd iyalaf f e
condition, results of operations and cash fl ows.

As of Oct oberv &Qln,g o2 n2gsamrddgdelcatsnogec OsgoDung Proj e
are under active construction and require conti

renewal s or ameUnpdcnoeniirtosp,e cwhsi laer eouirn st ages such a:
design, statapoleayursah nplsasnmin,sg. Construction act
be required to be halted, if any required approv
To successfully execute each project, we are re
authorities, which may include, among other s, bt
safebpjeaotion certifiamtes, polNliubnomentahticdleabo
aviation clearances (where applicable), municipa

Estate (Regul ati on REBA)Devas opvmé ht )asAcaccuUpat ic
comp loent Certain approvals are required to be o
execamnmidosome approvals are subject to precedent
within preschHdrbedettaimed i melsating to approvals r
“Government and” Obhdp@gpprovals

Whil e we have not experienced any instances of

obtain or renew approvals, or withdomtwa lpeorfi dd cee
September 30, 2025 and theré¢éhcaer peeonediasguFasc
not arise ibptoerbgeate. aDarstild]l subject to fir1
receipt of certain statutory approval s, amd we
specifications based on observations or conditic
Del ays in approval processes may occur due to

applicable | aws, regul ations, devel opment contr
administrative delays by refgjof mabrgnaot hoompl e a
i mposed during the review process. Any such de
ti melines, deferment of revenue recognition, inc
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Further, in certain cases, we may be required
conversion of | and use or confirmation of zoning
or disputes relatingultd dehay tot | prevedtandommen
Regul atory changes affecting our projects may a
revisions to existing approval s.
I f we are unable to obtain, maintain or renew tI
at al |, or i f any approvals are withdrawn or n
construction activiti easddirteivoinsael perxopjeencdti ttuirmee loirn e
could have a material adverse effect on our busi
fl ows.
We cannot assure you that the Objects of the 1|ss
at all, and any wvariation in the wutilization of
requi rement s, includiwngl prior sharehol der s’ appr
OQur Company proposes to utilize the Net Proceeds
Particulars Amount (in Percentag
Proceeds
Funding a part of the expense to be incurred in the 11, 16 [ o

development of our Ongoing Projects and

Upcoming Projects

Acquisition of identified land parcel for 1,849.03 [ o
development of residential real estate projects

Funding unidentified acquisition of land and [ o [ o
general corporate purposes’
Net Pridkeeds [ o 100

)

The amount to be utilised for funding unidentified acquisition of land parcel for undertaking residential real estate projects

and general corporate purposes shall not individually exceed 25% of the Gross Proceeds respectively and will not collectively
exceed 35% of the Gross Proceed.
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To be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC.

roposed wutilization of the Net Proceeds i s
commer ci al and technical factors includin

-ptahritryd vendor s, wkhahgmaynbéigabj et changes

0
s
[

0
e

<

ther factors beyond our control. Our manag e
, estimates and budgets from time to ti me
ng requirements and deployment of funds ma
sed utilization of the Net Proceeds (incluc
ct to compl i a&amae fwirtthth e®@p pdied tad H @& e tsppas@gle”

se of an increase in actual expenses or shit
ity will be met by any means available to u
arrangementns .t olwfaract uahle uCbijleicztast ioof t he | s
yment, such balance wil!/|l be used for future
ts, subject to compliance with PRarpopdedecdasblies |
eted within a fiscal year, it shall be <car
any certainty if we would require the Net
ncies ari sd ngnwiurtononie ncto mpbeutsiitnevss condi ti or

rs beyond our control

ariation in the objects of the | ssue shall
y such circumstances that require us to un
eds, we may notehboel deebrlse taop paotvailn itnh ea sthianre
or inability in obtaining such sharehol der
tions and financi al condition. Further, 0
tunity to sharehol ders who do not agree wit
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the terms of such contracts, at a price and mant
from agreeing to the variation of the proposed u
the interest of ourndctompasyre Fuyotwt hehat weheaPRr o
shareholders of our Company wil/|l have adequate |
to provide an exit opportunity at the price pres
Our business is capital intensive and requires
construction, regul atory approval s, and project
reqguirements adequately couldraswvlerseby apteati
condition.

Our business is inherently capital intensive du
substanti al upfront investments for acquisition
statutory and regul atmeyt appdowveal ategrbpecasipaane
of prejleacted expenditure is incurred at the init.i
and construction cost s, prior to theleetei genef
or fully realize revenues from the sale of units
of costs and the receipt of cash inflows from ci
working capital position

Our funding requirements are met through a comb
borrowings from banks and financi al institutio
associated with availabiyityghtesingndfteredi bfc
or -nenewal of credit facilities, increase in int
increase our financing costs or restrict toour ac
fuodgoi nYp amidmg eRt s, meet our debt servicing obl
Qur capital requirements and cash fl ows may be
including delays in obtaining statutory and reglt
devel opment control relgauadndata oqusi, sidtiisgru,t etsi trled adr
del ays caused bpyarltiyt icglaatiinosn. oSu cthhifradct or s may r e
capital than estimated, extended project ti mel
adveely affecting our profitability and cash fl o
I n addition, our construction costs are exposed
steel-mi xeadygcrete and other building materials,
wage <costs. Si gnisftircuantti oinn cirrepalste scdsnt sconshortag
contractor performance may result in escalation
passed on to customers through higher adelelrisred yp
af fected.

The actual amount and timing of our future capi
various factors, including changes in project ex
to prevailing economilcatoor ynactkangeso,nderndiomeer irreg
and unanticipated expenses. To the extent our f
may be required to raise additional debt or eq
fiamcing wild.l be available on acceptable terms o
could adversely affect the interests of our shar
I f we are unable to adequately manage our fundi
capital becomes constrained or more expensive,
condition, results of operatigynandnddecasbelfyows
circumstances, prolonged |l iquidity constraints ¢
going concern.

49



10.

Demand for our residential projects is dependen
finance, as wel |l as changes in taxation and sta
sales, cash flows and financi al condition.

s of our residential projects are influence

hase of residential properties. The avail abi

in purchasingldadivsiloyns.owHiisnttoerriecsatl Irya,t ers o

me tax benefits available to homebuyers have

et. Any increa in interest ratiemx,enttiighetse rcic
bil

I
r
I
c
r se

versely affect the afforda ity of residenti e

(V=T I e B 7))
o sSoCc®
® X0 DO ®

e Reserve BRInNk roefg ulnadtieas (Housing finance compa
i me, introduce or modify prudesttwiadluenaoramd ,0os
r regulatory measures applicabl enetac uhh ®iss it rak
he Govermwowéntt ofr ¢ sadriiact{ “credit availability
lability of home | oans or make such ®dansancin
me | ess accessible or more expensive, deman
h could i mpact our sal es, collections, cash

socvoToOo ™ H
SO << T0T
OO0 ™o~

As per | CRANRepasts in home | oan interest rates
mi-dncome segment, while broader economic sl owdov
enabl ed services, or gl obal ecohomiommedipsirepbtisen
and weaken demand across residential mar ket

Demand f r

-

o] esidenti al real esobawenicscahdotbsens
sl owdowns nfl ationary pressures, changes in e
may cause tenti al h o meabsuey edresc itsad odesf.erl ncrr e@aas
reduced ho ehol d i ncome may further constrain
residenti al pr ogngrotiingp monmMdnob.u®rogeots

p o
us

I n addition, changes in fiscal and taxation pol |
and | evies such as &SdTgd so nacnodn siseerruwitd eon tpax p et t i
registration charges and property taxes directl
Any increase in stamp duty or property taxes, wi
loans, or introduction of new taxes or | evies m
resnitdeml properties. Changes in stamp duty struct
could also affect our acquisition costs, sale vae
We are also subject to applicable property taxes
Any increase in such taxes, or introduction of a
and margins. | f mwesuch iumcarbd ees e d oasstss ot o cust om
business, results of operations and financial «coc
Any adverse changes in housing finance availab
structures or overal/l real estate market condit
projects, del ay sal es pt afofne @®Onrgoasiisrcldpnegm b nody ercet dsu, C
which in turn could have a material adverse effe
financi al condition.

Our Company has entered into, and wil |l continue
can be no assurance that such transactions wi l
sharehol ders and will/l not rhesse, arne saudlvtesr sef ed {d erc
condition, cash flows and prospects

Our Company has entered into transactions with
business. Al the Related Party Transactions ha
with the Companies Actonand ot her applicable regt
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The table below provides details of the arithme
undertaken by us during the six month period enq
Fiscal 2023;
Key Management personnel & Director
Name of KMP/Director Designation Remarks
Kochouseph Whole-Time Director Upto September 30, 2025
Chittilappilly
K Vijayan Joint Managing Director Upto March 31, 2024
Director Upto March 31, 2025
B Jayaraj Whole Time Director Upto March 31, 2024
Director With effect from April 1, 2024
Sheela Kochouseph Director Upto March 31, 2025
Bijoy AB Whole-Time Director With effect from September 1,
2023
Kurian Thomas Whole-Time Director With effect from September 1,
2023
Jacob Kuruvilla A Chief Financial Officer Upto March 31, 2025
Varun S Kumar Chief Financial Officer With effect from September 25,
2025
Akshay Anand Company secretary & Compliance ~ With effect from September 25,
Officer 2025
Rel ative of Key Managerial Personnel & Director
Name of Rel a:- Rel ationship Wi th KM
KMP/ Di rect o
Binoy A B Brother of Bijoy A B
Jayakrishnan J Son of B Jayar aj

Members with Substantial Interest
K Chittilappilly Trust
Enterprise in which Key Manageri al Personnel or

Name of Enter Rel ati onship Wi th K

K Chittilappilly FA company in whhomah#{achc
and B a ®yarmrszijt or
P. Rajkumar & Co. Firm in which son of B |

Transaction with Related Parties
in Lakhs, unless otherwise stated

For the six-

month period
ended Fiscal 2025 Fiscal 2024 Fiscal 2023
Nature Nature September 30,
of of 2025
Relation Transact % of % of % of % of
ship ion Revenu Revenu Revenu Revenu
Amo Amo
e from e from e from ¢ e from
Operat Operat Operat e Operat
ions ions ions ions
Kochous Whole Loan - - 7,656. 39.80 182.4 1.65 1,271. 11.67
eph Time Accepted 88 7 20
Chittilap  Director
pilly
Kochous Whole Loan 17,56 14145 1,156. 6.01 1,182. 10.68  2,695. 24.75
eph Time Repaid 2.06 88 47 45
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Chittilap
pilly
Sheela
Kochous
eph
Sheela
Kochous
eph
Kochous
eph
Chittilap
pilly
Kochous
eph
Chittilap
pilly
Kochous
eph
Chittilap
pilly
Sheela
Kochous
eph

B
Jayaraj
Jacob
Kuruvill
aA

K
Vijayan
Bijoy A
B

Kurian
Thomas

Varun S
Kumar

Akshay
Anand T
S

Bijoy A
B

K.
Chittilap
pilly
Trust

K.
Chittilap

Nature
of
Relation
ship

Director

Director!
)

Director!
)

Whole
Time
Director

Whole
Time
Director

Whole
Time
Director

Whole
Time
Director
Director

Chief
Financial
Officer)
Director(!
)

Whole
Time
Director
Whole
Time
Director
Chief
Financial
Officer
Company
Secretary
&
Complian
ce Officer
Whole
Time
Director
Member
with
Substanti
al Interest
Member
with

Nature
of
Transact
ion

Loan
Accepted

Loan
Repaid

Remunera
tion

Commissi
on

Interest
Expense

Interest
Expense

Remunera
tion
Remunera
tion

Remunera
tion
Remunera
tion

Remunera
tion

Remunera
tion

Remunera
tion

Staff Loan
Repaymen
t

Reimburs
ement of
Expenses

Sale of
property

For the six-
month period
ended

September 30,

2025
% of
Revenu
e from
Operat
ions

Fiscal 2025

% of
Revenu
e from
Operat

ions

Fiscal 2024

% of
Revenu
e from
Operat

ions

Fiscal 2023

% of
Revenu
e from
Operat

ions

21.00

15.67

524.4

19.47

23.32

0.39

0.13

0.17

0.13

4.22

0.16

0.19

0.00

0.00

1,961.
21

42.00

28.26

998.5

130.4

14.40

9.00

39.40

43.04

0.89

10.05

1.75

52

10.19

0.22

0.15

5.19

0.68

0.07

0.05

0.20

0.22

0.00

0.05

0.01

910.2

910.2

42.00

9.81

826.8

137.6

28.08

14.40

12.00

18.57

21.31

0.39

8.22

8.22

0.38

0.09

7.46

1.24

0.25

0.13

0.11

0.17

0.19

0.00

180.9

830.9

42.00

16.17

760.6

141.3

28.08

14.40

21.96

1.66

7.63

0.39

0.15

6.98

1.30

0.26

0.13

0.20



pilly
Trust

K.
Chittilap
pilly
Trust

K
Chittilap
pilly
Foundati
on

K
Chittilap
pilly
Foundati
on

K
Chittilap
pilly
Foundati
on

K
Chittilap
pilly
Foundati
on

P.
Rajkuma
r & Co.

Nature
of
Relation
ship

Substanti
al Interest
Member
with
Substanti
al Interest
Enterpris
e in which
Key
Manageri
al
Personnel
has
significan
t
influence
Enterpris
e in which
Key
Manageri
al
Personnel
has
significan
t
influence
Enterpris
e in which
Key
Manageri
al
Personnel
has
significan
t
influence
Enterpris
e in which
Key
Manageri
al
Personnel
has
significan
t
influence
Enterpris
e in which
Key
Manageri
al
Personnel
has

Nature
of
Transact
ion

and other
assets
Accomod
ation
Charges

Rent

Reimburs
ement of
Expenses

Purchase
of Land &
Building

Purchase
of Plant &
Machiner
y and
Office
Equipmen
ts  (excl
taxes)

Profession
al Fees
(excl
taxes)

For the six-
month period
ended
September 30,
2025
% of
Revenu
e from
Operat
ions

0.77 0.01
34.95 0.28
1,758. 14.16

12
41.88 0.34
1.05 0.01

Fiscal 2025

% of
Revenu
e from
Operat

ions

45.82 0.24
7.73 0.04
2.25 0.01

53

Fiscal 2024

% of
Revenu
e from
Operat

ions

39.20 0.35

1.53 0.01

Fiscal 2023

% of
Revenu
e from
Operat

ions

37.38 0.34



For the six-
month period

ended Fiscal 2025 Fiscal 2024 Fiscal 2023
Nature Nature September 30,
of of 2025
Relation Transact % of % of % of % of
ship ion Revenu Revenu Revenu Revenu
Amo
e from e from e from ¢ e from
Operat Operat Operat st Operat
ions ions ions ions
significan
t
influence
Binoy A Relative Profession - - - - 0.16 0.00 - -
B of Key alFees
Manageri
al
Personnel
Jayakris  Relative Profession - - - - 0.23 0.00 - -
hnan J of Key alFees
Manageri
al
Personnel
@ Currently not a KMP.

For further details of the related party transactions and as reported in the Restated Financial Information,
S e Restdted Financial Information” o0 n 293.a g e

The transacti onsmaweavheavien veonltveerde,d amd oany future
i

parties could potentially involve, conflicts of
into after listing on the Stock Exchtatnegee,s owirl B d
or our Shareholder s, as required under the Comp
party transactions that our Company enteirshinto
shall be in compliance with applicable | aw but

we cannot assure you that such transactions, i N
interests of our milndorniotty aSiheaerreshddugdiearfst sacntdr ewsiu | t
and financi al condition.

11. Our joint development arrangements may subject

could adversely affect our business, results of
As part of our land sourcing and devel opment St
arrangedizAhg s Wwhere the | andowner contributes | a
construction and marketing of the project in ex
project. These arrangements enablthowgs tso gmarftica
capital outlay for | and acquisition, while retai

Set out bel ow Sas$ etdibd ans Clointp | beettevde é€r 0j ect s and Ong
Pr ojtencrtosugh outright | and ownership and JDAs for

Mo d e Salea % of ~ Sal % of
Acqui s Ar ea sal ea Ar ea sal ea

sq. ar ea sq.
Qutrig 7.0 69. 11. 88. 7. ¢ 10
pur cha
JDAs 3.: 30. 1. ¢ 11. - -
Tot al 11. 1 0.00 12. 1 0.00 7. ¢ 10
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12.

* Saleable area for Upcoing Project is on esti me

OQu€ompl Pregpect foli o includes three pr oPFeetcutnsi ad e’ €
Begagnika nys, Tawdi nivahere the | andowners were al|
sq. ft. and 15,403 sq. ft., respectivel vy, out o
OngoingphPrdjfedt ©El aneiaprimgierd ,executed under a
ft. out of the total saleable area of 1,51, 354 s

0

0

E
0

conduct |l egal , technical and commerci &
nts involve ri that are different fr
remains withar i lmei ntdeodw nt eor ,d eavned ogounre nrti

|
a S
[ <)
ted share. defects in title, encun
|
i
e

POk < - T
-0 = -

T Qo

a

t ndowner to f its obligatina@nsnaycou
u s to incur a onal costs or abandon
u n, results o rations and financi al

Further, JDAs may i mpose contractual obligat.i
specifications, handover commitments and perfor
projects i s dependent on cont idiureg tciomeley atken
document s, assistance in obtaining appaprrtoyv acllsa i(nwst
any. Any <giesporenancenor termination of a JDA cou
of devel opment fiingmci al exposur e.

Al though we have not incurred any material | iabi
30, 2025 and |l ast three Fiscals arising from our
materi al
circumst

i il

flexi

ze in thet$uexeeut éd addet i DDAs pmay eof f
nces as comparedowmwmegrioard swhlievke | opeldd
ty and timelines.

- —

Accordingly, any material delays, disputes, tit]l
could have a materi al adverse effect on our busi
flows. For furth€ompgkéenhetds Opfat hggabGdert Boeusminneg S
—Our Projpe me2gre

Our proposed wutilisation of the Net Proceeds f ol
projects and acquisition of | and is based on ma
inability to procure matemamahesr ocrratceosmmer ¢iaa
prices, cost overruns, del ays in execution or d
affect our project execution, business, .financi a
We propose to utilise a portion-fafndtimg Néte Rreoe
and construction costs of certain of our Ongoin
acquisition of identificedbaddianitdentcihfaipeacdr!| and,
on pladgze The proposed utilisation of the Net Proc
guotations and indicatpaetpriconhgaceocesyeduppbir
orders issued in respect of certain constructior
We have not ent erteedr mm nopro ifdiexesdoippil ye algoeg@ ment s f ¢
of the construction materials, equipment and seil
projects. I nstead, muqueatsdtiiman e st taate are i yenderf al
and are subject to revision due to changes i n me
of materials, commerci al negotiatiomy, relangedanei
or ot her technical and operational factors. Fu
reqguirements under this object have not been aprg
i nstitution or noctihnegr aignednecpyendent fi na

The estimated costs and proposed dep
r

oyment of
assumptions, including assumptions | at

I
e ing to
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or completion and approval s, and th
n, changes in design or specification
ecei pt of uapprloavaolusr, oor fe sncaanlca tnigo nc ois
ding the estimates disclosed in this

OO0 —+
O mOoO —
U)_33
o n O
n< ~+ -
» = —

c S
-0
DI—F
D = O —

(¢}
X
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respect of certain construction and
, costs are being incurred on an on
ppl y c hsahionr tdfiaslrlusp thiyo nvse nodro rpse rnfaoyr r
nt of replacement contractors o
al costs or del ays. I n neapeet C
S I honour existing quotations, €
e available to execute the works witt

o)
o S5~
—_ -

o © O n "

%)

-+ — 00T
QD
—
<

® >D®®D®O MmC
-
3
(%]
®

ion, a portion of the Net Proceeds is pr
fied land. The availability of suitable
e approwpll ti olhe arf tdiotcluenendmd i om ar e su
r
q

oOwnw S aoa

S e

ol . Any del ay, inability or failure to
uire us to revise our depé¢ oNenenPr ot aad:
ve permissible objects.

OO0 " C —
—OoOcCc ® > S
T OO0 T 0oQ

n

Our business is dependent on the experience and
Key Manageri al Personnel and Senior Management,
personnel could adverselyaadafifoasct andr fhwainceé s, cr

Our success is substantially dependent on the e:
Promoter, Directors, KWPy) Mamdg®erniad 8 WHg sageamden t{
as our ability to attract and retain personnel \
project manazgsmemte f ismdlmde oannd regul atory functi
|l eadership for strategic direction, planning ar
moni ngr of construction progress, financi al oV e
regul ati ons.

Our Promoter brings extensive experience in bus
actively involved in guiding the strategic dir:
operations are suppor SMMe®Prsdboyp ams iekxlpe rfi®@m cerdo jt eatm
and sal es, finance, customer relations and | ega
Promoter, any SDMPRrsecnt ooyr KiMPalirl ity to retain the
our adpgerns, d-mhkByndeandiadversely affect our bus
OQur future performance also depends on our abil:@
including engineers, project managers, site supe
of multiple projcadcti Dnascr dhe diefaffercrsntatleodevel opn
with respect to attracting and retaining exper.|
recruiting suitable personnel in a timely manner
I f any of our senior personnel were to resign or
may experience difficulty in identifying and ol
ti meframe. Such transtiitme nan dago gte qfud ir er eedrdu it ti me
adversely affect project execution, operational
to increase compensation, incentives oewottdleentb,e
which could increase our operating expenses.

The table beladowr s &if ® ofuad mtelenptl loegy ees f or the peri o

Si-mont h peric

Partic Fi scal Fi scal Fi scal
September 31

At trit 3.51% 4. 41% 7.87% 3.31%

rater
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14.

15.

*I't is computed by dividing the number of employees resigne:f

Whil e we endeavour to maintain continuity in our
adverse impact on our oper at-momtsh dpuer it @d eenpd ® e
2025 and the 1 ast thr eaencki stchaalts ,f utthuerree actaanm iktd om
technical Il evels, will not adversely affect our
As on the date of this Draft Red Herring Prospec
our PromoterSenbDioreMamrdmmgoemtabi | ity to retain Kke
empl oyees or manage employee attrition |levels co

cash fl ows and FfoirndnmucaitdleQoamreat & gpome2rdta g

We have contingent Iliabilities which, if they ma
condition and results of operations.

As of -ntohnet hsipxeri od ended September 30, 2025 and

Fiscal 2023, we had certain contingent l'iabil i
including provident f uinndg eanntd liinacbointei ttiaxs. rTehpersees e
are pending resolution and whose outcome is unc

required to make payments that could adversely ¢
operations.
(in lDakhs

Si-mont h peri

Particu Fi scal Fi scal Fi scal
September

Contingent I|liabilities

Providen 26. 26. 26. 26.

Il ncome T 61. 61. 61. -

Tot al 87 87. 87. 26.

I f any of these contingent |liabilities were to n
significant payment s, including interest and pe
cash flows and fiadwneirabk postcbobmesn.i Rustblermatter
scrutiny by regul atory aRdfruorrtihteire SiReeasnada ltreedp uR iart a n
I nfor man i ma.ge
We have incurred negative cash flows from oper at
to experience volatility in our cash fl ows, w h
condition and results of operations.

Our cash flows from operating activities have f|I

reporting periods. Set out below are details of
( in | akh
SSelxmbmaoﬁn,thzs( Fi scal Fiscal Fiscal
Net the (1,77 (4,39 882. 4,21
f r oonr (
i n)oper ¢

activit

For trhentsh xperi od ended September 30, 2025 and F
from operating activities despite recor-daBlh prc
adjustments and signi f i cuadntn gwa rnkcirnega sceadpdfirtna U raenudt f
projects and trade receivables ari-wisg brbmi mgg
customer agreements, as wel/l as timing differenc
actual cash coll ecgiioomsaf Ftolre shka dvaedgraiindenmade’ s$,i $xtases U's
Analysis of Financi al Co ndiatsiho" lconndl . Reges ul t s of C
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16.

Our operating cash flows are sensitive to sever
payment behavior, l evel of inventory under deve
where construction acddlvligcgt iaccrcse | aerrea tdeesl aoyre cc,u sweo
working capital reqguirements, resulting in negat
compl etion or improved collections may rcesmnelst i n
are not assured and may vary significantly from
Negative or volatile operating cash fl ows may r
borrowings, equity infusions or internal accrual
obligations and fund drmegoien g amr djee cnto eaxsescuur tainocne
available on commercially acceptable terms, or a
to higher finance cost s, i mpose restricobihnvandoyv
results of operations. 6Gor Kdeddbioeaxdgdgseur borr ov

Continued negative cash flows from operating act
undertake new projects, del ay capital expendit
obligations as they faulddbhaveAaymauehi devadoeme
financi al condition, results of operations and c
Certain information in this Draft ,RdadcdcHeurdriinmgg ePsrt
of saleable area, project timelines, configuratd.i
the Net iRBr hbasedls on assumptions and esti mates an
Certain information contained in this Draft Red
and Upcoming Projects, including measurements r
project configurations,t ed&kpeamnpldetliacum cca tdeast,esi sa|
esti mates, assumptions and current plans, and i s
I nformati on reltahesntgi mad,edi rstadreabl ea ar e a, descr
requirements and proposed utilization of the N
assessment-seaeld a@aso®jmpti ons and has not been i nd
to the extent required under applicable | aw.

For the purposes of this Draft Red Herring Pros
anticipated date of receipt of the occupation c¢
Upcoming Projects hasappkhcaal eul atved begaeababnon
currentliyn itnhef omarek et in Holwievler wet bpesat eabl e &
regul atory observations, changes in approval s,

facso

Further, the total area ultimately developed, t&h
compl etions of a project may differ from current
devel oped by the expecmag adbwpl eevosedatie assump
plans and construction commencement or compl eti
mar ket conditions, regulatory requirementhker ava
unf oreseen events.

Additionally, information provided in relation
Upcoming Projects is not indicative of our futur
may revise plans, timelieresi alfr, prejgelcat cny,atepgée
reasons. Accordingly, man age mdrmto ke mitgi ma tad e, mead s
our projects are subject to inherent uncertainti
desedibn this Draft Red Herring Prospectus.
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17. There are outstanding | egal proceedings invol
Any adverse outcome in such proceedings may
operationsandc asimafnilcaovasl condi ti on

There are outstanding | egal proceedings invol vi
proceedings are pending at di fferent |l evel s
of ficers and appellate tribunals.
A summary of the outstanding | egal proceasgli ngs
the date of this Driarf ta®edr dHemrad nwi tPhr ors@egwit ruesme |
Regul ations, to the extent quantifiable, has bee
( in lakhs)
Number of
Disciplinary Actions
Number of Number of Number of N“mbef' of by tll:e SEBI or the Aggregate
Name of P ! Statutory or Material amount
Entity . 1mu}al Tax. Regulatory Civil RS !Exchanges involved
Proceedings Proceedings P di P di against our )
roceedings roceedings A
Promoters in the last
five financial years
Company
Against our Nil 1 Nil Nil - 61.86
Company
By our Nil Nil Nil 2 - 26.09
Company
Directors*
Against our Nil Nil Nil 1 - Nil
Directors
By our Nil Nil Nil Nil - Nil
Directors
Against our 1 2 Nil Nil Nil 11.31
Promoters
By our 1 Nil Nil Nil Nil 25.00
Promoters
Against our Nil Nil Nil Nil - Nil
KMPs
By our Nil Nil Nil Nil - Nil
KMPs
Against our Nil Nil Nil Nil - Nil
SMPs
By our Nil Nil Nil Nil - Nil
SMPs
@ To the extent ascertainable
" Excluding Directors who are our Promoters
** Excluding KMPs who are our Directors
There are no outstanding litigation involving our Group Company which may have a material impact on our Company.
Should any new developments arise, such as any r
our financial statements that could increase exp

in these proceedingsi magurl eaapittoala sntordu cftiwrag i aomda
standing and future business, and could adversel

results of operations.

We cannot assure you that any of these proceedin
further Iliability will arise out of these proceec
claims in which we aneoinassved. yburthert,ttwe pr
be sufficient or that further litigation wil!l n c
defend these or other c¢claims or if muwersscuarnrde imrte sp
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18.

of operations could be adversely affected. Even
subjected to | egal and other costs relating to
substantial. This coul,d caadsvhe rfsled ws ,a fffierca n coiuarl bcu
operation.

Our real estate projects have |l ong gestation per
or adverse changes in market conditions in relat
could adversely affecti omusr, bfuisn aarecsisal rceosmudittsi oorf
Real estate development projects typically have
plan, construct and complete. There is generall
and the generation ows ifnrcooomet hoer spaolsei toifv er ecsa sdhe nftl
we may incur significant development, construct:i
a roject. I f | and is acquired duringnpéearsi @t uof
during periods of relatively | ower property pric
OQur Ongoing Projects and Upcoming Projects may b
assure investors that these projects wild.l be com
The execution of retalt @smulttei plreojreicglss i si malby i n
availability of |l abour and materi al s, perfor ma
conditions anspeucniffoirce siesesnuessi.t eAny del ayesti mosdrss
could result in reduced margins or |l osses for i
financi al performance.

The Real Estate (Regul ati RiEERANd Wevehowmsnti )mpA:
regul ate the real estate sector and protect the
real estate developers, including mandatory rec
acceptance opfri@dvamceregistration, mai nt enance

specific collections and I imitations on withdrayv
to obtain customer consent f or amactee rwiidlh dhearsgee 3 €
may restrict operational flexibility and affect
cost escal ations.

During the devel opment period of a project, c h a
conditions, regul atory frameworKks, real estate
preferences and percepti ansanreengaricdcisng ft hae plroog aetci
i mpact both the costs incurred and revenues rea
l ower than initially anticipated.

Further, real est at @ 4parsosgertess,s ianncdl uudnisnog dl ai nndv,e nvi oor
in nature. There is typicallyaadtime gamphbet wer
residenti al units, during which the market valu
cycles or changes in market conditions. Our ab
movements duding Lt hmste@eribf market conditions

during the devel opment or sales phase of a proje
may be adversely affected.

Al though we have not experienced materi al adver
relation to owmonpgrhojpect ©di entdlea <Siept ember 30, 20
can be no assurance rtilsaet isi mihlearf uitugwees Awmiyl Id er caty
overruns or adverse movements in real estate ma
results of operations, financial condition and f
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s or odameigl Daeanht oat bwni tes
y, working capital, profi

~
o
5
s
o
%)
o
o

eceive consideration from customers for sale
stones, in accordance with thaedtenmacobr dae
i cablAec cloaws ngl vy, our cash flows are depende
omer s. Del ays in receipt of such payments ¢
idity, working capital posntamd amdar athiidndly

As of Octobbéde Bdmpa&PDDhasnig cliRid® gquae fpen df $alealge

area, representing 73.57% of the total saleable area excluding JDA across our Ongoing Projects. A
portion of our expected cash flows and revenue
collection of instalments and continued perf or ma
cancel bookings olFi dkeddhup ay menmtmsi d lest o@@sons, i n
personal financi al circumstances, availability
adverse mar ket conditions.

Set out below are details relating to cancell ati
(lakhs, unlesg other
Particulars Si-mont h ended S Fiscal Fiscal Fiscal
2025 2025 2024 2023
Total no. of 1 6 2 2
cancellation
Total Receivables 41.71 364.74 46.26 158.88
reversed

Total amount refunded 1142 11085  107.82 30621

I n accordance with the terms of our agreements

retain the right to cancel the allotment of the

typically upto 1@%] awaebj eHlowwvever apppboabhncel |l at
excess of the forfeited amount may not be recove
avail abslael ef odruer ee 0o the time requiredrtgutl @arnt miryata
documentation formalities and wundetrstedk e nrge rseuvcenhd
or the -9eleld tlwmemeat revised prices or with highe
our cash flowgojexlteprwdlidaibtivy,ity and financi al

Additionally, certain receivabl es may remain o]
temporary |l iquidity constraints faced by cust ome
in the nor mal course ofdéduesd niempaiamed haveofot hée
can be no assurance that our estimates regarding
or defaults wildl not increase in the future.
Set out bel ow are details of our trade receivabl

Particul a SlromE o & Fi scal Fiscal Fiscal

Sept ember

RevenueOpgtral 12,41 19,23 11,07 10, 89
( in | akh)
Trade recei 4, 49. 2,73 1,05 639.
| akh)
Trade r daseiav 36. 14. 9. ¢ 5. ¢
Revenuepér a)nm
| f del ay s, defaults or cancell ations increase b
additional working capital, defer project expenc
hi gher finance costefandbatdveysektwpshffbotwsoandpf
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have not experienced any materi al adverse i mpac

units durimpntihe ppastodsiexded September 30, 2025
assurance that such events wil/l not occur in the
Our ongoing digital transformation initiatives,
new technologies, may not deliver the anticipate
We are progressively enhancing our internal di gi
dri ven -ndaekciinsgi omnd scal able business processes. ‘
applications acr oss kddyn go p enrda tSiud nael ffoun etnitemr p,r iis
Salesforce for customer rseall aetsi osnesrhvi ipc ematnraggeekrnemg
human resources and payrol/l admi ni stration, Autc

anMi crosoft Offi cewi3dée5 pfroord uocrtgiavniitsyatainodn ¢ o mmuni c :

As part o#fl ooowkri nfgordweagrid al transformati on-wirdadmap
ogramme tNQMA'd, “avieneegda at streamlining processe
pporting operational paaal alygi Idietvyel iopméehhe pivp &I
itiative, we hfauvnec tcioonnsatli tduitgeidt aa ctrroasnssf or mat i o
der -NNO&VeAga s the proposed migration of our ERP
taged wor kfl ows, centralized data visibility
ogramme also includes the devmbopmeotrtohg,| i &E
nagemenma#deapgsi on

®Q - 5 5 SCc

The i mplementation of new technology systems an
technical, operational and execution risks. Suc
attention and financial rreersyudicsersyptainan smatyo rlewsi
mi gration challenges, system integrati eanlaiyssues
operations. There can be no assurance that the
Veedy@& A wi | | be completed withi the expected t
intended once i mplemented.

S
n i

Further, the successful adoption of new systems
training, vendor performance and ongoing system
resistance to change, sy s bem tpharctdympwaeé ndod s t yna o |
ef fectiveness of such sys
expected from these initi
maki ngnotmanyat eri ali ze t

tems and reduce the an
atives, including enha
o the extent anticipated,
T systems may also be vulnerable to cyber
re defects or external di sruptions. Any su
i on, compromi seepiutaenenal vaar mf anchataidan t
we have not experienced any material adver
ca

n be no assurance that such incidents wi

I f we are unable to successfully implement, inte
effective manner, or i f our existing systems b
efficiency, internal ecsadttrsolosd, olpwegiandsosn ss caanlda bfiil
adversely affected.

ter the completion of the | ssue, our Promoter
|l d substantial shareholding in our Company.

f this Draft Red Herring Prosp
of 92.00% of ocwp Eoewiuteyd, Shsaurbesccapieta

|l ssue, our uPer otnoo theorl sd &lnesls @& como
I F el rs sdueet ahinldsu pGbspstiehea [“FF S hact
of their shareholding, our Pron
cant control over the outcome of
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u oi nt ment of Director s, the ti mi
r u

p in their c
S

n

p
guiring the approval of our sha
apaci dyfasrent Shamebhbkedentecest

uch conflict may adversely affect our abil
i.ness

ility to grow our business depends on id
pment rights, including through wutilisati
or restriction in dopegatsiooncso,ul mr oajdevcetr spei
tion and growth prospects.

ab
| o
y
i

ility to identify and acquire suitable | &
ning and growing our real estate devel op
ing identifying | anbde ,wi apprcdperairat @ndz omam
sibility, physical suitability for devel oy
g expectmarikoentss iinn twhei cnhi cweo oper at e.

3
Sva-—

ow an internal |l and evaluation and acqui ¢
ation, assessment of zoning and devel opme
ivity and fs$naBuchl atsassmeht syamneaabased
he time of evalwuation, which may be incor
n based on such information may expose
tions, del ays in approvals or |limitation
feasibility, timelines and profitability

00 0O —

f Iand or development rights 1is

for resi-ureman adr aleesy ed fo pkneermnal da ,r
m, Kod znh inkgo dee,g i Tomrsi, s smuary amed ud d |
state developers. Such competit
ion costs, which coulg advexrpah
i peline.
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r, the use and development of |l and are sub
government al agenci es. Certain | and parc
ions for public puwtriploisteise ss uarh iarsf rraosatdr uwitd
reduce the net saleabl e -saernesa.t ilvre addietsi,orb
I regul ation zones or other restricted are
ements on development activities under app
s in development control regul ations may |
onal costs or del ays.
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y also be required to obtain approvals or ¢
rities, fire and safety departments, envirc
ocation and cparaelter i Sscthcsappfrovakes | mag i
ional expenditure or restrict development p
anges in applicable | aws or r egulteat aodrey eil motpe
parcels as planned.
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si,deanst ivwaell Ir eaasl feosrt aat ceq upirsoijteicotns
S There can be no assurance t
s, successfully c¢oncacugduei rseu cshu c:
commercially acceptable ter ms
oy the Net Proceeds towards suc
t Héi nesooeedsploy alternative pe
aws, which could adversely affect ou
speciObj eEvs détomHiBagesee “

- - — =

opment
or ri
|

3T >~ >

[
p
a

s—oocaoao®®~

63



23.

Except f or ocrree aitnicoind eonfc Bpirsotvenis i 200md4 nt o fagai2msht. 7!
t haedvances paid by the Company t o wehehasveel Ineort tfoawc
materi al adverse impact rel-aabnhdyd perli addeadgdi §
2025 and the three Fiscals andrRer eMacam Bd,n@02%

S i

mi |l ar conditions Hwivlilngprreevgaairld itno tthhee fnuattuurree.

amounts relating to projects that cAmuy di nakiel iat )

i denmtidcquire or secure suitable | and parcels or
devel opment of | and acquired by us, could adver :
operations and growth prospects
Our business is significantl y -pdepra nudre natn do n udkeemarr
devel opments and our inability to anticipate or
could adversely affect ouredvubkiseskc,openanicomas. c
Our real estate development business has histo
residenti al units-premthen Fghgmieathd @andelilowwr set fo
revenue breakup basmdpdo@amipum, e tperieng mesnairllitw)se®.a n d
uldwaury daredgdri @peri od indicated;

(ihakhs, unlesg3g other

For s
mont f
peric % of

endecReven

Mi -d 1,141 9.1 910. 4 .7 69. 0.€¢€ 1,921 17.

pr emi

Pr e mi 6, 08 48 11,04 57. 10, 31 93. 9, 30! 85

Ul tr e 5,14. 41 6, 95 36. 693 6. 2 - -

pr emi

Luxe 49 . 0. ¢ - - - - - -

seri e

Ul tr e - - 325. 1. ¢ - - (345. (3.

l uxur

Total 12, 41 100.19, 23 100.11,07 100.10,89 100.
*Negative figure relates to reversal of revenue on2®&2&ount o
Going forward, we intend to i ncrpeoassiet i mwnredf deu sw
premium Hhwomodumuytmsagments and i s designed t o ac
configurations, enhanced privacy features, i mpro
substanti al porthofml eows camd rfevtemmuesgr c@®tsh pr ospe
demand in -welesse rha ggihcekent i al segments.
Demandoufrersi denti al properties is influenced by
availability and cost of housing finance, macr o
policies, wealth creation tresdgmantdsoaeeadl scom
to economic slowdowns and volatility, as potent
during periods of wuncert aadurrteys.i demy i @ll o wd owreritn e
affesales velocity, pricing realisations, projeoc
OQur ability to successfully devel opr emidunseddd rle
segments depends on our ability to understand ar
expectations relatingndg,0 amenigtni,ed ayloamdat ispre,cigr
and overall l'ifestyle offerings. While we seek t
execution, there can be no assurance thhatccaurata
over time or that our projects will continue to
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24.

Fu
Lu
an

rther, our intended increased focus on the Lux
XxXe segment typically caters to a -nmcomevehowsis
d may experience |longesrintsaliey dwalieag, mairdgklreer dp
mpetition from other developers offering comp

es not materialise as anticipated, or iif custo
eatures, we may experience slower absorption,
y failure to anticipate shifts in customer |
ecifications and quality standards, eamarefeftesct i
uld resul't in reducedagemand ftor delbaaypr ojnectas
creased marketing costs or inventory owver hanc
emium or |l uxe segments defer purchases or swit
ndi,tiresults of operations and future prospect
may face challenges in expanding our operatic
y failure to successfully enter or scale opera
r business, resul ts mdncoipalr add modist,i crmsh fl ows

r operations are currentlymackatenwirahed thesp
il e we may, from time to ti me, eval uate oppor
cmar ket s wi t hin Ker aluwc horexpdjnsii minngi nvediverss ,i
certainties. We may not be able to successfull
ecution capabilities or operational efficienci
ogphical areas.

ate markets i ew regions may differ si
ces price tivity, demand patterns,
s aeandreosnstaboctur oavarkhabi
i consultants and suppl:i
i ons. Fur t haevre, elsotcaabll idse
l and parcel s, deeper ur
nce, which could place

— -

axation
contra
in new

oM —womwn
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e
i

e

sion into new geographical areas may al so
ing to market assessment, l and identifica
val s, ma+tkiét idmgpganmnadt dblamdhvmresnt amfd lesc al op
|l so be required to modify our project desi
approaches to align with | ocal conditions
snddemricing dynami cs, regul atory requireme.]
t in del ays, cost -tolvempeatsed s$ dalwes @absmoepudd

n, as we enter new markets, we may nee
t establish brand recognition and g
ustomer netwoéomnhs. ma3e bhayl iamistoed aice <
nd retaining skilled personnel, consul
fect project execution and timelines.

i)

intend to strengthen our presence within C
iruvanant hapuram and Kozhi kode, whi |l e select
i ghbouring districts within -ukereanladn d t h d ta v d e m:
mographic teemdsrédad ghowe hempotwetcahnot assul
l e to successfully identify, enter or scale o]
executed widt hiimet hemeantoircigeatee ate the expect

cordingly, any inability to successfully ident
rkets, or any adverse developments arising fr
siness, results of naperati cosaditash.fl ows and
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Any delay in the implementation or deployment of
may adversely affect our business, results of or

We propose to depl oyi nttheen d\eedt Crbrj oacaet esal s fd rotd la et chiees i
estimated schedule of i mplementation and depl oyn

( i n | akhs
Estimated Estimated deployment of
A mo u n utilization Net Proceeds in
depl o fromNet . 12026 Fiscal 2027
Proceeds
Funding a part of the 80,619.30 26,190.97 11,159.56 - 11,159.56
expense to be incurred in
the development of our
Ongoing Projects and
Upcoming Projects
Acquisition of identified 2,250.53 401.50 1,849.03 - 1,849.03
land parcel for
development of residential
real estate projects

Tot al

Particulars estim
cost

Funding unidentified [ o [ o [ o - [ o
acquisition of land and

general corporate

purposes)

Net Proceeds @ [ o [ o [ o - [

@) The amount to be utilised for funding unidentified acquisition of land and general corporate purposes shall not individually
exceed 25% of the Gross Proceeds respectively and will not collectively exceed 35% of the Gross Proceed.
@ Tobe finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC.

For furthe@bijdedtas | &f osle@alyesue

event that the Net Proceeds earmarked for
contempl ated in the proposed schedul e,

as deter mi nedi nbya cocuorr dBamnecred wd ft hDiarpepd ti acrad
expenditure for any of the Objects excee
hrough internal accruals and/or additional
l'ization for any Object is | ower than esti ma
poses, subject to compliance with the | imits

o]
(@]
_ — = =

ere can be no assurance that the prop

ti mated timelines or that the depl oyme

Il ay, cost overrun or Bhoceéds]| on bailuezation
tcomes from the Objects of the | ssue, may adv
ows and financial condition.

osed Ob
nt of t

The real estate industry in which we operate is
may adversely affect our business, results of or

We operate in the residential real estate devel
competitive ampdifmMaadmenbepget Wei on from real est e
various ci-maeketsdi mi Keomal a. Our competitors inc
as several regional developers and uenn&Eronganiez a@ad |
sebenfiustry” Owrekmé cew

he residential real estate sector has rel ati v
nfrastructure construction, which has resulted
rom existing players. tidMaeypobjteléeései aomaprek sthane s
n which our projects are |l ocated. Given the fre
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27.

complete visibility into competing supply, inclu
or smaller developers, which may result i n undeée
pressure.

As per | CRA Report, the industry is also witnes:s
with | acagpei,t adeilssed devel opers expanding across ¢
l ead to pricing pressumayrgihmghempmaskieam,ngpamotsi
devel opers, and may adversely affect profitabil:i
We also compete with other devel opers for acqlt
manpower , contractors, consul tants, channel par
greater financial resourcesoghiarigem, |lammg dranke !
access to capital at more favourable terms, whic
i ncur higher marketingeexmperodgitt urnecrerasalssorbhcsle
resulessiunr epron pricing, sl ower sales absorption,
mar gi ns

Qur ability to compete successfully depends on
pricing, execution timelines, quality, brand per
or enhance our compettiittiiwee proesd g roens iomrt dnfsicfoympie
business prospects, results of operations, <cash

We are subject to extensive statutory or gover

(Regul ation and Development) Act , 2016, and a
uncertainties, i ncluding the wiptlhidcraatwiad n ooff ctearxt
no.aompliance of any applicable | aw, may adverse
financi al condition.

OQur business operations are subject to extensive

including regulations applicable to th@ngawiang es
Pr ojaercet sregi stered under the Real Es tR&EtRA) ( Radpel a
real estate sector in India is heavily regul ated
is critical to the conduct of our business.

RERA was introduced in May 2017 with the object]
transparency, protecting the interests of home
devel oper s. RERA and the rdees i mpdseegebvatbbng
devel oper s, including mandatory registration of
acceptance of advances prior to registrawiisoen, m
col |l ecttiatnisgnsl iam withdrawal of funds from such
regul atory authorities and obtaining customer cC
I n addition, state governmentse adlnlcl adi ngr djhec tGs
have notified rules under RERA which are applice
The RERA framework has been Introd”"ced " elativel
a result, there is |Ilimited judicial precedent an
the rules framed t herwea nadree .i n"Whd d rap lwiea rbeed i weivteh ttt
of RERA and, as of the date o this Draft Red H

penalties or adverse observations fK-PRPERA)h e tkKieerrael
came no assurance that our interpretation of the
pronouncements, regul atory clarifications or enf
to undertake <corr ectciuwve adrdirtd mendil alc omsdas urfes,e ipr
in project execution

Further, our business is also subject to other a
devel opment control s, environment al approval s, I
stamp duty, among mg hleawss., Chhaen gienst riond leextiisdan of n.
benefits, adverse application or interpretation
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30.

crease our
siness, resu
sBmgwwbhakisampg

r regulatory requirements <could in
ecution or adversely impact our bu
rther details on thaeblreegtud ad or Koy
| "cioamx@g.8ge

We may be sumbgretcyt itrodetnhniirfd cati on, compensation
adversely affect our business, results of operat

agreements entered into by wus with thir
rs of residenti al uni t s, contain indemn
l e |l aws and rAgultéti amud,esi Mfaolaurteidn gt htelr ee
ons on real estate developers to compen
, deficiencies, delays or breaches attri

event any purchaser, all ottee, housing
ractual indemnities or statutory compensat.
tary compensation, damadest akenmémedsabr measts
d result in unplanned cash outfl ows and may
ations.

t
cont
mon e
I

r

DD p

cou
ope

We may also be exposed to claims arising from
sanctioned pl ans, del ays in completion, gual ity
initiated under RERA. -plaritayppdli it gncl e mmaynf aespte
or damage to property occurring at our project s
Ther have been nomomtsh apmereisodl uen degd t hheptsember 3
wher we have received claims resulting from de
RERA that have had a mat eémiesls, advesmnudd si mpg acotpea
condition. However, there can be no assurance tF

e
e

adverse determination in respect of indemnif
ending such c¢claims, could adversely affect ou
utati on. For dhelteairl esg ulddetgit dRresg u dsheted g“p winaapd gkRo

N Q>
~ODO DS
0T <

-
—h

g requirements and the proposed depl o)
r financi al institution or any other
retion over the use of the Net Proceec

oo O
- o C
o<

(0]

ntend to utilize the NObjBcotseddoniBaygksakess
ing requirements mentioned as a part of the
mat es, and have not been appraised by any b
[ ions and is sbtbjcdhatngese thamrgdeé ernal i ghtcuw
iatives, other financi al conditions or busi
e set forth in this section, may Ve mprtofoirt alke
th in our business. Accordingly, use of th
gement may not result in actual growth of ou
e of our busemtess and your investm

<3(Q""_'O('D_"E

QY S 35S0 wvwC
— 3 00 T3>

the event that we are unable to acquire | an
chase or similar arrangements with |l and own
eements are held to be inwaliire drmeex m@minde anwe |
ances paid towards acquisition of such | ands.

T —
oQ C S
< = =

t of our |l and or development rights acqui s
r arrangements with third parties prior fo
he sellerasi mfcamai t iaomns switti sifry tclee tsti pul a
ents. For instance, the owners of the | and

As pa
si mi |
t hat

agreem

r
a
t
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32.

and documents in relation to the | and. Upon ent
these | andowners certain advances towards the pi
that the | ands must beprcesveybddi peopuodfafour mei
not able to acquire the | ands covered by these a
the advance monies related to these | aeadsin¥altid
or have expired, we may |l ose the right to acqui
advances made in relation to the | and. Al so, a
obligations under thaseéi aerangembhnt Bt mayojaoqui
agreements expire.

Except for one incidence i.e creation of provisi
the advances paid by the Company to the seller t
materi al adver se i nmepiatcito nr ed warbiinmigh tpheer | saidxd eadgdi S
2025 and the three Fiscals ended March 31, 2025
similar conditions wil|l prevail in the future.
anounts relating to projects that could take a ¢
identi fy, acquire or secure suitable | and parcel
devel opment of | and rasceduwi radd elct ww,r dawslidh easdy e f
operations and growth prospects.

Furt her , a'Objectsiofyhe Issaes dcquisition of identified land parcel for development of

residential real estate projects and Funding unidentified acquisition of land” on 1 g, 8gwe i nt en
to utilise a portion of the Net Proceeds of the
for acquisition of wunidentified | and. There can

within the exrpeocnt ecdo mmenmecliianlelsy oacceptabl e ter ms,
depl oy the Net Proceeds for such purposes <coul
ti melines, which could adversely fafofpeecrta toiuorn sb uasnhi«
prospects

OQur operations and the workforce, customers and
various hazards, which could adversely affect

condition.

We conduct various site studies to identify pote
devel opment rights for a parcel of |l and and its
unanticipated or yundroirsees eceine rtics kasd wehraze maeat her
as outbreaks of storms, lightning, floods, and o
Additionally, our operations are subject to haz
equi pment failure, i mpact from falling objects,
hazards that may causesevejeryamadgel ¢®s aofd ldieke
equi pment , and environment al damage. Accident s
i mpact on our reputation and may result in fine
ligation from injured workers or their dependen
materi al instances of equipment failure, i mpact
expl osion, including hdhazlacgds dfhalti fmea.y Icfausrey i mna
hazards were to occur involving our workforce,

business, results of operations and finangi al CC
additional costs for reconstruction of our proj
covered adequately or at all by the insurance c

I
business, results of oonmperations and financial coc
There have been certain instances of delays and non-compliances with respect to statutory corporate
filings and managerial appointments in the past, which could expose us to regulatory actions, penalties

and reputational risk.

There have been certain instances of delayed filings of statutory e-forms with the Ministry of Corporate
Af f aME€AS )( by our Company and payment of andnthi ti ona
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period ended September 30, 2025 and the three Fiscals. These delays primarily related to filings in
connection with corporate actions such as appointment or change in designation of directors and key
managerial personnel, creation and satisfaction of charges, shifting of registered office, board and

sharehol ders’ resolutions and appointment
Set out are the brief details of such delayed filing.
Form Purpose Due Date Date of Filing Normal Additional
Fees Fees (
CRA-2 ~ Appointment —of =y /0oy 553 July 28, 2023 600 1,200
cost auditor
CHG-1 Creation of charge  September 1,2023  October 5, 2023 600 4,500
Change in
DIR-12 designation of October 1, 2023 October 6, 2023 600 1,200
Director
Change in
DIR-12 designation of May 1, 2024 May 16, 2024 600 1,200
Director
Satisfaction of
CHG-4 charge March 24, 2024 October 8, 2024 600 7,200
CHG-1 Creation of charge  October 11, 2024 November 8,2024 600 3,600
Shifting of
INC-22 Registered Office July 16, 2025 August 14, 2025 600 1,200
INC27  Conversion of the 14,2025 October 24,2025 600 1,200
Company
DIR-12  APPOmmtment of  july 1,2017 December 2,2025 600 7,200
Resignation of November 26,
DIR-12 CFO 2018 December 2, 2025 600 7,200
DIR-12 éggomtmem of  geptember 8,2019 December 3,2025 600 7,200
DIR-12 E;Scl)g“a“"n of  April 30, 2025 December 3,2025 600 7,200
Board  resolution
for approving of
MGT-14 financial September 10, 1y o iber 12025 600 7,200
2014
statements and
Director’
Sharehold November 27
MGT-14  resolution for October 30,2013 2025 > 600 7,200
borrowing powers
Board resolution
MGT-14 1or change in ) . 31,2017  December2,2025 600 7,200
designation  from
Director to CMD
Board resolution to
MGT-14  take note of interest June 4, 2014 December 1, 2025 600 7,200

of director

In respect of such delayed filings, our Company has made the requisite filings along with payment of
applicable additional fees and penalties prescribed under the Companies Act, 2013 and the rules framed

thereunder.

Further, under Section 203 of the Companies Act, 2013 read with Rule 8A of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014, our Company was required to appoint a whole-
time Company Secretary upon crossing the prescribed paid-up share capital threshold; however, our
Company inadvertently did not appoint a whole-time Company Secretary until September 13, 2019.
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33.

34.

Section 203 of the Companies Act, 2013 prescribes monetary penalties on the company and its officers in
default for such non-compliance, including penalties for continuing defaults.

In order to regularise the aforesaid non-compliance, our Company has, on a suo motu basis, filed
adjudication application before the Registrar of Companies, Kochi, for adjudication of penalties in relation
to such defaults under the Companies Act, 2013. These adjudication proceeding is pending as on the date
of this Draft Red Herring Prospectus. There can be no assurance regarding the outcome of such proceeding,
including the quantum of penalties, if any, that may be imposed on our Company and its officers.

Although our Company has since appointed a whole-time Company Secretary and is currently compliant
with the applicable provisions of the Companies Act, 2013, there can be no assurance that regulatory
authorities will not initiate enforcement actions, impose penalties or take adverse views in relation to such
past non-compliances. Any such regulatory action, penalties or adverse findings could have an adverse
effect on our business, financial condition, results of operations and reputation. Further, there can be no
assurance that delays or inadvertent non-compliances will not occur in the future, which could similarly
expose us to regulatory scrutiny or penalties.

Any future bonus issuances of Equity Shares are dependent upon adequate availability of reserves.
Lack of adequate reserves may restrict our ability to enhance liquidity of Equity Shares.

We have, in the past, undertaken bonus issuances
are subject to compliance with applicable | aws :
adequate distributablef reseh vesserfthes aivai |l abl Ui
performance, profitability, accumul ated | osses,
There can be no assurance that we wil/| have suf
i ssue bonus Equity Shares. In the absence of ad
i ssuances even i f ourxpsehcar eshuoclhd ecrosr poorr attlee amsa ri koen
bonus Equity Shares could | imit our flexibility
enhancing the | iquidity of the Equity Shares.

Our individual Promoter has provided guarantees in connection with our borrowing and the
revocation of all or any of such guarantees may adversely affect our business, results of operations
and financial condition.

Our individual Promoter, Kochouseph Thomas Chittilapilly, has provided a personal guarantees in
connection with the credit facilities sanctioned to our Company. Such guarantee provides credit support
to our borrowings and is an important factor considered by our lenders while extending credit facilities
to us.

In the event that any such guarantee is revoked, withdrawn or otherwise ceases to be available, our
lenders may require us to provide alternative credit support, additional collateral or guarantees, or may
reduce, suspend or cancel the relevant credit facilities and require repayment of amounts outstanding
thereunder. There can be no assurance that we will be able to arrange alternative guarantees or security
on terms acceptable to our lenders or within the required timelines.

If we are unable to procure alternative credit support, we may be required to seek alternative sources of
financing, which may not be available on commercially reasonable terms or at all, or may involve higher
costs, more restrictive covenants or reduced operational flexibility. Any such developments could
adversely affect our liquidity, cash flows, profitability, margins and financial condition.

Accordingly, the revocation, withdrawal or unavailability of all or any of the personal guarantees

provided by our Promoter in connection with our borrowings could have a material adverse effect on our
business, results of operations and financial condition.
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Our financing arrangements cont adoampleiramden wietsh |
the covenants of our financing agreements coul d

As of September 30, 2025, 09r2 7tllatildddls sairdc, t8ibormd3d3 c by

| akihss out.st@inmdengt he i nterest rates on certain o
based on the benchmark rate of the respective | ¢
and/ or escalation on a periodiod basi ssebThebadgmogeat
terms that, in addition to certiaitagdjifawntiheupt i op:
consent of |l ender s:
. Formulate any scheme of amalgamation or reconstruction;
. Approach capital market for mobilizing additional resources either in the form of debt or equity;
. change in practice with regard to remuneration of Directors subject tio certain conditions detaied

therein;
. Undertake any new project, implement any scheme of expansion/diversification or capital

expenditure or acquired fixed assets (except normal replacements indicated in fund flow
statement submitted to and approved by the bank) if such investment results into breach of
financial covenants or diversion of working capital funds to financing of long-term assets

. Enter into borrowing arrangement either secured or unsecured with any other bank, financial
institution, company or otherwise or accept deposits which increases indebtness beyond our
permitted limits.

. Undertake any guarantee or letter of comfort in the nature of guarantee on behalf of any other
company
. Any transfer of the controlling interwept or

including resignation of promoter directors.

We have received consents from our | enders, wher
Further, any adverse operating results by wus or
downgrade of our credit ratings, which in turn

constrain our access dwerfsi enlayn ca fnfge c ta so uar rbeussuilnte s

We are subject to risks arising from interest r
and adversely affect our business, cash flows, f
Our operations are partly funded by debt and i n
cost of servicing suchcadehtf émawbktadvefr sep gr atf if @
condition. The interest rate for certain | oan a
interest spread peAsaohu@epwein®@Bri Suvatobabl esanc
wer 8, 271lalol®s out ofl whhshisam@létat 8®ddiangdb6BLsOBNndi
|l akhs was subject Chanygeaersi alml @prievtaéd é s1itg 1 att @eg est
in respect of our borrowings, and may have an ad
fl ows and fi mMarecitalbl| ®o kil toiwors.et s out our intere
of total epepencses fodi ¢theed.

Si-mont h

r a description of interest typicaFIl gyarmpaiyalb
debt’"e dme3spsd g e
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Al though we may in the future exercise any righ
terminate the existing debt financing arrangeme
financing arfiamgemenotseboossdebheokl cga be no as
able to do so on commercially reasonable terms ¢
adequately against interest rate risks. d&iunmdther,
interest rate risks, they wobBilidamneisal t’' narre bt a@gha ¢
36.5
We rely on certain registered and pending trade
protect, mai ntain or enforce our intellectual f
reputation and results of operations
Our brand identity and reputation are important
relation to the devel opment, prAsmotni onh ea ndda tsea |oef
Red Herring Prospectus, our Company wuses foll owi
Da Particulars of Trade Ma C'?‘SS

Regi str
Januar) . 354543 36
2018 eega land
Januar) . 354543 37
2018 eegaland

I n addition, as on the date of this Draft Red He
trademar ks under the Trademar ks Act, 1999, acros
are set out bel ow;

Particul ar

Mar k
May 9, . 3545433 42 Oppos

eega land
July 2 A 6507268 36 For mal
%egaland chk p

HOMES
July 2 A 6507269 37 For mal
eegaland chk p

HOMES
July 2 6507270 36 For mal
\%ega/land chk p

n.....,...,'f,.f’e.'f.'.f..f
July 2 6507271 37 For mal
eeg/laml chk p

T.........,’l.?c.'.‘.'ﬁi
July 2 6507272 42 For mal
\Véegalaml chk p

HOMES

The name you can trust
July 2 A 6507273 42 For mal
eegaland chk p

HOMES

The name you can trust

There can be no assurance that these trademarKk
registration, if granted, will be free from cond
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38.

39.

or adverse outcome in relation to such pending
exclusively or to prevent third parties from usi

Further, the protection of intellectual proper
management ti me, and may not be sufficient t o |
mi sappropriation of our artrademdidls thby atdrriqguatpdryt
intellectual property rights, or i f third parti
trademarks, we may be required to rebrand our pt
of ace restrictions on the wuse of our existing |
perception, brand recall and our competitive pos

dat e, '\_Megg_ala_nd,a dleemar ikng app! i crmad e nu mdiemb eal &8

As on

of the Trade Mag kBedArrctgopAd®9dO9d and t here can be
applications will We mayx calssdfuletyls aritejoe catfetricendf.r i n
oppositioneywycopteetlongopposftomnt hf odempanmti @esed,r
trademar ks, whet her or not such claims have mer
significant costs, diversion of management ti me
the redewmankstr &indet wex ppearvi enced any materi al i
due to inteklkebated|! dpsppéesyin the past, there ¢
not arise in the future.

While we take care to ensure that we comply wit
determine with certainty as to whetthyeri nwes|d ree tiun
rights.anfjurdfthemre to maintain, protect or enfor ¢
outcome in relation to pending trademark applic:
business, results of opeartattiiooms, financi al condi
We may be subject to, ill egal encroachments on t
to clearance of encroachment could have a mate
operations and .financi al condition

We may be subject t o, il 1l egal encroachments on
adverse effect on our business, results of opera
additional costs and fabepmentayschedud er imr ogre
encroachment s. Di sputes relating to land title c
if they become the subject of | egal proceedings
regel such disputes, the title to and/ or intere
experienced any instances of faulty or disputed
rights in the past whi cnhcihaals raedsvuelrtsse | ya ni nipnaachtieldi
any plot of |l and may adversely affect the develo
and this may -ofefsudft dxipdrhee wriineurredsrasuélat ba
business, results of operations and financi al c
further dOntgaoiilnsg oafn do udp c p inie g e P Bafdubtnte P § 0 joec pa g e
num@@er7

We may not have sufficient insurance coverage t
ri sks, not covered in our i nsurance policies,
operations and financi al condition.

We maintain insurance cionwereape otf &fe pdwembeaon $3t0r, u
sites, |l abour, materials in transit, office pre
and applicable statutory requirements. I m’ a&ddi ti
compensation i nsuwramsdke ,i ncam tapnacrett yoanids atal il i d y C o0\
i nsurance arrangements are intended to mitigate
activities, si-handpeentobhsgandops®st
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Set out below is afs Saprt eimbeuir BOc e l2d2benage our t

Particul ar s As Sapt ember 30,
Net valu¢iof asab&hs 40, 04
l nsurance coverage 55,67
Percentage of insur 139. |
of assets
*Net value of adwdtad iassedlsculeastsedtdaer intangi bl

devel opmenredlacsetdef( net)

As
su

n Septemikeehal@e, nd202made any materi al i nsur an
er physical damage or |l oss due to fire, acc
r our insurance policies. Cpataralrdbskastsesus
of war or force majeure event s, may eithe
ercially reasonabl e premiums.

(@I <) I
o O S

rther, we may be subject to claims arising froc¢
relation to our projects. I nsurance proceeds
ractor s, may be iexstudrfticoent osevsescoorer expen:
creased reconstruction costs due t o inflatioc
l'iance requirements or other factors.

O 7O T
O S5 OS5 C©
>
—

e event of an uninsured | oss or a | oss exce
ted in, and ant.i i pated revenues from, t he
s from internélbrrewbongsesooldabddivei ananlat er

ess, results of operations, cash fl ows and

Cc
r

o—— —
Cc O >S5 S
= IO I, e

o

d not maintain insurance coverage against al
e key manageri al personnel i nsurance. Qur in
ile none of our i ngwemaemwad @mel iocfi etsh eardatdeu eo ff
spectus, there can be no assurance that suc
mercially acceptable terms or at all in the f

Noxwompliance with, or changes in, safety, healt
adversely affect our projects, business and finaea

We are subject to a wide range of safety, heal
jurisdictions in which we operate, including tho
safety, environmentalhprgteatiros, amongmsd wather
l aws is required at various stages of project d
compl eti on.

We believe that our projects are generally in co
aws and Tlegwud altawsnsand regul ations and their re
ntractonsyracctubrs and ot her agencies operate,
opment , cause us to incur tsuubasrnanpiahi lwiotmpec
ict our real estate and constructiba bBssanct

of these restrictions, or if our compli al

i
t
e reduced, which may adversely affect our L

< 0non

her, there hav-eompknanoei wsthnsesho$ahehy, h
ngmohehsperi od ended September 30, 2025 and
rial adver se i mpaocpte roant ioounrs bours ifniensasn, c iraels uclotns
orities may -tcompheahoturemabbkbegpenahties or
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4 2.

4 3.

The average cost of acquisition of Equity Shares
Price

The ave e cost of acquisition of Equity Shar e:

rag
Price. The details of the average costasofcmcqui
this DoapacReseHeoui ngelPow

date of

of Number of Face V Average
Promoter Shares h Equi t
1. Kochouseph 2,26, ¢ 10 77.
Chittilapp
2. K.Chittilap 83,50 10 2. ¢

* As certified by Statutory Auditors pursuant to their certificate dated December 30, 2025.

For details regarding Equity Shar@apihted!ld” Stgmuwaitru
p a doe.

We have outstanding dues to our creditors, inclu
failure or delay in payment of such dues coul d
and financi al condition.

We have certain outstanding dues payable to our
amounts payable to Micro, MSSMWias) | aaddoMbadir uimr BEdeer
the September 30, 2025, exrcl odi sgandiengundidd ed
aggregat ed.F o050 0d.e2t #oi firshe; tetaslseore the ‘butstanding litigation proceedings,

see “ Outstanding Litigation and Material Developments - Outstanding dues to creditors” on page 423.

OQur ability to make timely payments to such cr e
management and timing of coll ections from cust
obligations towards such cproesdei tuosr st,o iinnctleurdeisng | NS
ot her consequences under applicable | aws, i ncl
Devel opment Act, -pa9éentnomnddietbygerd pagpment of
our relathosspppsews and contractors, disrupt pr
our reputation and operational efficiency.
Further, any deterioration in our liquidity pos
dues as and when they fall due. Any adverse acti
suspension of suppdntersaotrualnfrirgketmentcodl d have
business operations, cash flows and financi al CC
Failure to successfully implement our business s
adversely affect our business, results of operat
Our business strategy involves the continued deé
i denti fi edmaurkbeams mincrtcthe state of Keral a, al ong
portfolio across addi tnitesn aan dl odceavt e loonpsme nptr opdhuacst e
include | aunching new projects, expandamgeos
increasing the scale of ongoing devel opments ai
successf udf etxheecsuet isotnr at egi es i s subject to vario
As we expand our operations, we may face chall el
and budget s, managing multiple projects at diff
standards of quality, alesd gml amas eixrecrud d vend Eexma
bandwi dt h, internal systems, project pl anning
coordination. Any inability to manage these asp
opedgmal i nefficireedaiteesdd adarssgeal i twhi ch could adv:
reputation.
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Further, growth initiatives involve risks relat
absorption |l evel s, effectiveness of mar keting
coordinati-par twi tcdhonthriadt supgpl icemsul Wanmay andcur
with |l and acquisition, design development, appr
estimates, or experience delays in project | aunc
of pewjects in close proximity to existing devel
sl ower absorption in certain projects.

Expansion imbokeew mBgral so expose us to unf ami
mar ket dynamics, customer preferences and compet
our business strategies,chmeavagelanoedh propectol
anticipated customer demand could adversely aff:¢
financial condition. There can be no assurance t
oo that unforeseen factors will not materially a
I f we are unable to establish and maintain an ef

business and reputation could be adversely affec

We are responsible for establishing and maintair
size and complexity of operations. OQur internal
effectiveness of intermaso styBatemsumono@er atnigon g
compliance requirements and internal guidelines.
and systems and there have been no past mater.i é
cotrols and ompliance system. However, we are e
inadequacy o failure of internal processes ofr
effective internal chhemsksanaed. bd\kanakse irrraalbiha

priate rocedures for compliance and disclo

i r orting so that we produce rediable
vel op, internal controls must be r
ires human diligence and complianc
t result from human error.

c
r
t
p
p
e
u

e I Bl o)
®» O0O< —T
-3 0 30T

rther, our oper-@aéerimonptiaor lsaw§ ezndtoeguitati ons
and our employees and intermediaries from bri
government of fi citalisn oorr otehteari np ebrussdamse stso oo b
vant age. We participate in collaborations and
tentially subject wus to | icadrirluptyi oum dleaew so.fi eVBhei
duct requires our employees and intermediari e
enhance our policies and procedur escoirnr uapnt ieofnf
ws and regul ationpr euedrets et hme alseue reersih praifyo s wlddaw s|a,r
sks of such breaches in emerging markets,
ruption | aws, we may be subjectotbecrsmnnal
ial measures, and |l egal expenses, which
ions and financi al condition. Likewise
n | awdg hmyi thesrebalvdntal aono have an adyv
n. Al t hough, there hawenphotanbeeonfiptanads
ancial frauds and bribery ism wihlel pmactt ,0

53337 9290 00Q0W0BWC
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I ndustry information included in this Draft Red
Report, which was prepared by I CRA and exclusive
the purposes of the | ssue, mandc eanyCRrAe IRlepmada dm
i nvest ment decision in the |Issue is subject to i

Certain sections of this Draft Red Herring Pros
from the | CRA Report, awhd cehx oMawss ipw eelpya rceadmrbiys d iCRmA
Company for the purposes of the | ssué¢ CRIAT smamnt
relabed Company, our Promoters, our Directors, I
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or
we
un

I n
of

ma
I n

the Book Rundi cgpleé & &\dphaeratg ewi | | be avail abl
bsiwtwev. aste e gal @i dde@counmeinppom/ t he date of this Draf

til the Bid/lssue Closing Date.

view of the foregoing, you should consult you
information in this Draft Red Her RepbePbospec
king any investment deciGdrotnairre g@anndv enrgt itcres ,l sl$

formation and Mar ket Dat &l mhus tGuwr remd y Marflk eRr

“Il'ndustry” Owre P2pdamdbds6t r espectively

Th
pe
pe
me
Wi

pr

Ce
pe

N o -

st
i n
ar
ma
ot

Th
st

de
Fi

an
me
me

is Draft Red Herring PRGAAPDeMdasurl e, ufdiesarceir d la
rformance i ndicators and ot her i ndustry me a s
rformance GAAPheMedsnr es and i ndustmr yanme asstuanedsa |
thodol ogy that is applicable across the Real E
th financi al or industry related statistical

i
esented by .other companies

rt aiGhAWomMeasures and certain other industry me
rformance have been included in this Draft Re
GAAP Measures, financi aé¢ iamdi cogtearast i amaé!| oplee
atistical information relating to our oper at
formation to be useful measures of our busines
e fr eseuwdentol yveml uate the operational perfor man
ny of which -@AAR iMeea sswrcehs ,Nofni nanci al and oper al
her industry related statistical i nformation.
eseGAAM Measures, financi al and operational pe
atistical information relating to our operati
fined under, or presamtdediaiynnadcc hhad @ Reesdmit ikl i
nancial. | ThexeAhAlRO Me asur es, financi al and oper
d other industry related statistical informat
t hodtoHaotgyi s applicable across the industry an
asures and industry related statistical i nforr
esented by ionmhéndicampadi eost her jurisdictions.
erational information is therefore of i mited
bstitutes for performance or pr ofoift acbuirl i dpe rnae
rformance, financi al condition, cash fl ows, I
nsidering such information either i NReisd @alt &tdi o©
nancial. I nformation

rther, we track certain financi alReavnedn uoep eGraotw t

YoYEBI TDA, EBI TDA Margi n, Net Profit Mar gi n, Ret

bt to Equity RaKey, Pédrfodod mand ed&kPjdhe dkdPls ar
ppl ement al measures of our operations and fina
accordance with, I nd AS, Indian GAAP, | FRS or
d tool g4 tmatepameemoly verified by any third p
mi |l ar metrics published by third parties due
sumptions on which we rely. Our liimtigranalonsy satn
thodol ogies for tracking these metrics may cl
anges to our metrics, including the metrics w¢
e to track tohhemge omebwviecscomaeér perf or mance or ¢
rors, the data we report may not be accurate.
asonable estimates of our measurlar & oar & hien hae
all enges in measuring how our business operate
ta or with respect to the data that we measur
siness, whirchltomogm & tafafteeqgti esu
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er, there can be no assurance that our KPI s
e future. An inability to improve, maintain
the |isted compdvabbel yndtsecy pher smamhet

Fur h
i h
wi t
Al s
Ope

Mamagement' s Di scussion and Anal ysi s of
atNoocBAsSAP Measoan8page

Whimeestf our Director s ehrawiren ¢pird toed exmmeparreinecse, sour
previously operated as a I|isted entitwy,el abhdder
regul atory requirements may require enhanced go\

Al oDi roeuEtxacrep t Varriam Kanme@i pVYi joay aekxupnearri enc e
compani es. Such experience prcoovmpdaensy vgaolvuearbnlaen cfea
regulatory compliance requirements and stakeholc
However, our Company has not previously operated
we wi || be subject to enhanced regul atory, di sc
(Listing Obligations andatDiosncsl,o s2ulrle5 , Retghuei r Gamema r
other applicable | aws. Ensuring compliance with
control s, governance framewor ks, reporting syste
Whil e our Bdmiexrt omanagnament possess relevant i ngc
transition to operating as a |isted company may
attention to ensure full and ti mel ys caonndp | & vamlicwi
governance standards. Any failure to effective
frameworks, internal controls or compliance mect
applicablemmti oi es6stedul d resul't in regulatory ac
adversely affect our business, results of operat

OQur Company cannot assure payment .of dividends c

OQur Company has not declared dividends in the si
2024 and 2023 and from October 1, 2025 wuntil the
to pay dividends in tlke flt draetwirlsl idemendi ed &
Company, l'iquidity position, profits, capital re
materi al factors considered relevant by ®dwer Boa
recommended by the Board of Directors and approv
the provisions of our Articles of Association an
may retain al/l f uteurien dareniomeges,atiifonasn ya,n df ocerx puasn s
assure you that we wil/ be able to pay dividend:
may al so be restricted by the terms efDifviirdemdi n
Pol”i coyn 2p.&dge

Our Promoters, our Directors and Key Manageri al
than the rei mbursement of expenses incurred or r
We have entered into rePatmdt prastiyotr aamarcg i onhise
i mmovable property, .Fent de t"Betdted Binarciel Enfoenatipne— | 0 an
Not e-R®7 ated Par"toyn DBaBgg¢db osntes into certain rela
the ordinary course of ourt hladsismuess ,t raamd awd i oars!
affect our financi al condition and results of opg
Furt her, our Promoter Director and Key Manager.i
extent of the Equity Shares held by them and any

Director and Key ManageraisalDiReercstoonrmselori ne nph esiyre e

Such interests may differ from or conflict with
that appropriate corporate governance practices
asrsaaince that these interests wild.l not influence
or our public sharehol ders.
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e hav

ended Sep

h
I

as
aws

been
, tder

i mproper conduct could harm our reput at
r r business and results of operations.

estate devel opment industry in India i
or unethical practices due to the scal e
exity of pr mjpectatdxeicsutiinovm.l vRu re nlgulaggiemes:
, contractor s, subcontractor s, consult
project development, which may expose
uct may include, among other things, b1
y approvals or i nspesesttiammdsa,r e danlpil bresand t
ion materials, poorthwebtkmambédipl eméentep
with third parties, falsification of
rs or other counterparties. Although we

lss ng from fraudul ent acts or defaults by

srepresentation or contractual di sput es

fraudul ent or i mproper conduct, whet he

gual ity dedempglsi,amad ewiyt h nxp glleind abloe In

al obl i gatrieoansse.d Trhei nse dcioautlido nl eaandd troe citnicf
0

nt of contractors, di sruption of const

ublicity or allegations relating to fra
, contractors or other business associ
attract cauayvdosnersngaaegd aii ep wtkab |l @ dc emtpr

ers and investors. Although we have i mg
s, there can be no assurance tthiartg talels ¢
of fraud, corruption or improper cond
respond to such incidents could mate

condition and results of operations

nment of I ndia or state governments may
er our or our | and, which could adver se
to own property in India is subject to
under the provisions of the Right to Fe
ation and eRlesred tAequeihgi thiasn t ROt1Bi §hh t ¢
ny land if such acquisition is for a “p
the compensation paid pursuant tbdesuch
the | oss of such property. The Iikelih
ts seek to acquire |l and for the devel or
and townships.

1y, we may face difficulties in inter
on Act due to | imited jurisprudence on
i al pronoungcediebtystboe gbaer hiimeati omns it
y actions, or we may be required to und
ojects in which we are investingssor ma)

condition or results of operations.

e-cthenlpdy amrcenom payment of statutory due

and adversely affect our business, fir
e been no delays in payment-momntistpéunuit o
tember 30, 2025 and the three Fiscals
compliant with ampsl, i dalcllea dstnagt wtucersy umaly

ismgh period
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However, our ope
st

mendments and its interpretation

| e
ST on us in the future wh

nNs remain subject to vari ol
ry dues, including those ul
ovisions Act, et Aec t E mpall9oiyBeaexs 'A eS t] antded Bidn s wal
of essional t ax ws and goods and services t
guirements in the future, includi-magynmdentayasf i du
uledsult in interest, penalties, prosecution or

payment of

ch advecsmphrcanoe oouhdnresult in financia
nd resources, reputational harm and coul d
s of operationtshatThwea ewiclaln et nlwe aswshjrantc
s in interpretation of applicable | aws by

l'itical, economic or other factors that are b
siness, results of operations, financi al condi

mi ¢c and political fachdél ssebhbat farec bty ndi
rmance. These factors include interest rate
e Government of I ndi a, inflation, def |l ati
abfillucttyuati ons in commodities markets, cons
rs that influence consumer <confidence, spe
ts may cause these f acft offrsedqwemrdyangred wind dinia
ively affect our stock prices.

anging | aws, rules and regulations and | egal
por ablgawvwasn,d may adversely affect our business,

=

regul atory and policy environment in which
ges including the instances mentioned bel
ati s and prospects,suiot athley erxd emdnd htad awvrec
ch ges in applicable |l aw and policy.

[ INOREC IO

Government of I ndia has i mplemented a major
irect tax regime in India has undergone a com
h as central excistadutygtaservaceetaddedenaxa
n replaced by GST, with effect from July 1,

® 0O Q0

by the rel eve

n ul atory aut ho

h could adversely
ndition, cash flows, &adl e,pdiserbobuthenEqti
mpany was subject toDDT)y, dendtPeshantdstobdbnt he
e Government has amended otnhee Tlanxt A b Da x sAct hel
cordamywl gi,vidend distribution by a domestic ¢
vestor at the applicable rate. Additionally,
vidends distributed at t hsharpeoHadlchadédrl £ may ec | dic
plicable tax treaty, read with the Multilatere
Prevent Base Erosion and Profit Shifting ( Mu
bj eactti stfoacsti on of certain conditions. We may o
plicablre)sitdena mdmarehol der for the purposes o
tion including dividends.

nassure you that the re t reg
oul
di

vV a
i c
t b

vestors are advised to consul't their own t ax
nsequences of owni ng, investing or trading in
terpretation or i mpl ermecnhtaantg eo ni no,f gaonwe ranmiemgd mean
cluding by reason of an absence, or a |imited
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Il ndi a,
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mar ket
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g as well as costly for us to resolve 3

our ability to grow our business in the
al ly, t he Government of I ndi a has

S e cSwrcii tayl ST i(tey) tChoedeOccupati onal Sa
ns Code, 2020; and (d) the LabtdostQoalsR:
nsolidate, subsume and replace numerous
sessed the impact that these or sidmil ar
1y i mit our ability t o expand i
izes soci al security benefits for empl o
fering scopley, atnle cWavgge ag@o deédrde gti roinatl s
ded from calculations for employment be
of 50% of the total wages paid to emplo
21, 2025.

rl i ament of I ndia has passed the Bharati)
ha Sanhita Bill, 2023 and the Bharatiya Sa
the Code of CrimimaEviPdeaoedu®ret ,13B8BI2andet
uly 1, 2024. The effect of the provisions
ted with certainty at this stage.
grade in credit ratings of I ndia may affec
s sovereign debt rating could be downgrad
policy or a decline in India’"s foreign e
y . OQur borrowi nlgpe chbeshlts a@ami toaulr mearckeestss tde [
ratings of India.
verse revisions to India’"s credit ratings
es may adversely impact our ability to ra
ci al terms at awhidc¢labbkechi Aichadcnggrassin
ing. A downgrading of India’'s credit rati
change of government tax or fiscalo polic
ur growth on favourable terms or at al |,
i al performance and the price of the Equi't
ial instability in other countries may cal
di an market and the Indian economy are i nf
ies, particularly the emerging Asian marke
h country, i nvestdrns o nree accotuinotnrsy tcoa nd ehvaevl eo
ties of companies in other countries, i ncl
st suffered depreciation against the U.S.
nce in the financi al systems of other emei
i al mar kets and, indirectly, in the I ndiar
al so have a neganaoamye. iHArnpmaacnc ioanl tdhies rliunpdtiiaonr
ur business, future financial performance
e war between |l arge economies may | a&lad to
s and consequently have an impact on the |
trading partners and a slowdown in the C
onship between the tmpacbuohritbs toabd haeali
untries. Any significant financial disrupt
ion and results of operation. The gl obal
esabstanti al di sl ocations, l'iquidity disr.
pments, | egislators and financi al regul at c
may i mpl ement a mwenrdbearo oafd dp csltiachyi | mda as uroe
r, the overall i mpact of these and other |
s is uncertain, and they may not haweatt he
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57.

58.

59.

di fficult conditions in the global credit market
such conditions could have an adverse effect or
trading price of our Equity Shares.

aAdsNan uti onal Il nvestors are not permitted
tity of Equity Shares or the Bid Amount) at
ers are not e

per mi tetre @ stddu ewiCtl hodsri anvg tDhae ier. Bi d s
Pursuant to the SEB | CDRsRegutabhahs| nQé8somaad
Bid Amount on subm|53|on of the Bid and are not
guantity of Equity Sharteasgeorafttheer Biudo mArhd u mtg) aat
Bidders can revise their Bids during the Bid/ I
Closing Date. Whil e our Company is required to
commenteméntrading of the Equity Shares on the S
t he Bi d/ |l ssue Closing Dat e, events affecting |
including materi al adverse changepoincynternanc
economic conditions, our busi ness, results of 0
date of submission of the Bid and All ot ment. Ou |
Shares ewerenitfs scchr , and such events | imit the
Al l otted pursuant to the |Issue or cause the trac
The determination of the Price Band i ¢ skPargecde on
may not be indicative of the mhskaduptihee ,oft hieh
mar ket price of some securities listed pursuant
Running Lead Manager is below their respective i

Shares you plusrsauhease dmBcRukedtddeor at al l

The determination of the Price Band is based on
by our Company in consultation with the BRLM th
wi || be based on vari oubse dBigrt ok sfParé"mel pldbglmgl f act
the Price Band and the Offer Price may not be i

t hessud&he market price of the Equity Shares may
foll owing factors:

. guarterly variations in our results of opera
. results of operations that vary from those o
. changes in expectations as to our future fin
research analysts and investors;
. changes in research analysts’ recommendati on
. announcements by wus or our competitors of ac
capital commitments;
. announcemeptastbgstbirdovernmental entities o
. new | aws and government al regul ations applic
. additions or departures of Directors, Key Ma
. a downgrade in the Government's credit ratin
. changes in exchange rates;
. fluctuations in stock market prices and volu
. gener al economic and stock market conditions
You may be unable to reselll ¢$é&ee BquidisywPuBhcieh esr ya
al |
I fnflation rises in India, increased costs could
Inflation rates in India have been volatile in
experienced high inflation relative to developed

and wholesale priciescimasedianhbhatei erbdipitednds,

83



international commodity prices, and domestic cor
certain policy measures designed to curb inflati
rates of inflation may tocsalaaei OIroEXPaPSESP a L
ot her expenses.

Any increase in inflation in India can increase
pass on to our customers, whether entirely or i
operations and finanwealmi gbhdintoitorb.e larb| ga rttoi ccuolr
expenses related to salaries or wages payable t
pass the increase in costs on to our cusndmers.
financi al condition may be adversely affected.

arty could be prevented f r om -taackgeuoivreirng

>
—
>
=
o
o]

provisions under I ndian | aw.

Certain provisions in Indian | aw may del ay, dete
Company, even i f a change in control would resul
to the mar ket ©price coiralwotuol dy oout.h eSuwci hs ep rboev ibsei noenfsi
certain types of transactions involving actual 0
SEBI Takeover Regul ati ons, an acquirer has been
acquires or agrees to acquire shares or voting
acting in concert with others. Although these pr
of investors/sharehesedeps oairei oqpnsotmayed] so di s
attempting to take control of our Company. Consc¢
would result in the purchase of our Equiwiys&hare
be beneficial to its stakeholders, it i s possi
consummated because of the SEBI Takeover Regul at
Il nvestors wil/| not be able to sell i mmedi at el y
t hey purclhsasswkee i n t he

In accordance with Indian | aw and practice, fin
will not be granted until after ceft sanad amttiidn s
Equity Shares have been issued and allotted. Su
relevant documents authorizing the issuance of t
and circul ars iwistuyedShagr e€EBdr, e trheq LEiqr e ds twi tbkei d i
a prescribed time. Accordingly, we canhnot assure
in a timely manner or at all and there could be
on the St ock Eoxuclhda nagdevse, r swehliyc hafwf ect your ability
Thé ssRireice of our Equity Shares, our enterpri s
capitalization to total revenue ratio may not b
upon |listing on the Stocksdaxkadh a nagse sa srudselqtu,e ny «
significant part or all of your investment.
Whil e our mar ket capitalizati olnsshusei seabj bt chh ow
determined by our Company, in consultation with
enterprise value to EBI TDA ratio, and mar ket caj
the six mont hs bpeerr i30d, e2n0d2e5d aSredp tFeinscal 2025 i s s

For -moinX h per.i

Particul ar s

Sept ember 3 (

Enterprise DXKaRda¢ei [ o [ o
Mar ket Capitalisa ) [ o
operatifons ratio

*To be updated at the time of filing of the Prospectus.

A Mar ket capitalization to the higher band or | ower band of the price.
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Accordingly, the |Issue Price, multiples and rati
Shares on |isting or thereafter. The factors tha
among other, br oanda nnca rakl e tp etrrf eorr dhsd,m satuira gfdi me@s ulot &
beyond our Company’'s control. We cannot assure
trading wil/l take place in the Equity wlhahed her
Equity Shares wild/l be traded after | isting.

l nvestors may have di fficulty i n enforcing f o
management

Our Company is incorporated wunder the | aws of
Further mor e, significant portion of our assets,
Directors, are |l ocated iwltl ntda aef fAsscta gerswilade af
upon us and our Directors or to enforce judgmen
Director s, including judgments predicated upon
j wrdii ctions outside I ndia. Recognition and enfor
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SECTION III - INTRODUCTION
THE ISSUE

The details of the Issue are summarized below:

Particulars Details of Equity Shares

| ssue of Equity She Upto[ eEJuity Shares of face value of 10/- each for cash, at

each® apriccof [ ¢] per Equi t yup® h25000:00
lakh

Of which:

A) QIB Portion®@®® Not mor eEqiuithSharesdfe ]f ac e V-aathu
aggregat [ mdkh up to

Of which:

(i) Anchor Investor Portion Up t Bquifyhiresof f ace Ya&adhue of

(i) Net QIB Portion (assuming Anchor Up t &quify $hhresof f ace Xe&adhue of
Investor Portion is fully subscribed)

Of which:
Mutual Fund Portion [ eHquity Sharesof f ace Xe@adhue of 1
Balance for all QIBs including Mutual [ eEjuity Sharesof f ace Ye@&adhue of 1
Funds

B) Non-Institutional Portion®® Not less than [ eHquity Shareso f f ac e V-adchy

aggregatl[ieldfgh up to
Of which:
a) One-third of the Non-Institutional [ eFEjuity Sharesof f ace Ye@&adhue of 1

Portion available for allocation to
Bidders with an application size
bet we@imkht o 10.00
b) Two-third of the Non-Institutional [ eFjquity Sharesof f ace X@&adhue of 1
Portion available for allocation to
Bidders with an application size of more
t han 10. 00 I akh
C) Retail Portion® Not less than [ eHquity Shareso f f ac e V-adchy
aggregat ([ edgkh up to
Pre-Issue and Post-Issue Equity Shares
Equity Shares outstanding prior to the Issuer 3,37,50,000Equi ty Shares pdachf ace
(as on the date of this Draft Red Herring

Prospectus)
Equity Shares outstanding after the Issue” [ eHjquity Sharesof f ace Xeadhue of 1
Use of Net proceeds For details about the use of Net Proceeds, please see “ Objects
of the Issue” on page 1l 3.2
Notes:

(1)  The Issue has been authorized by a resolution of our Board dated November 20, 2025 and has been authorized by a special resolution
of our Shareholders, dated November 22, 2025.

For det @thel Regulateryeard Statutory Disclosures — Authority for the Issue” o n 43%3.a g e

(2)  Subject to valid Bids being received at or above the Issue Price, under-subscription, if any, in any category, except the QIB Portion,
would be allowed to be met with spill-over from any other category or combination of categories of Bidders, as applicable at the
di scretion of our Company, in consultation with the TBrRLM and t
of the Issue—Minimum Subscription” 0 n 448.al@dersubscription, if any, in the QIB Portion (excluding the Anchor Investor
Portion) will not be allowed to be met with spill-over from other categories or a combination of categories.

(3)  Our Company may, in consultation with the BRLM, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis
in accordance with the SEBI ICDR Regulations. The QIB Portion will be accordingly reduced for the Equity Shares allocated to Anchor
Investors. 40% of the Anchor Investor Portion will be reserved as follows: (i) 33.33% for domestic Mutual Funds; and (ii) 6.67% for
Life Insurance Companies and Pension Funds, subject to valid Bids being received from domestic Mutual Funds, Life Insurance
Companies and Pension Funds at or above the Anchor Investor Issue Price. In case the aggregate demand from Life Insurance
Companies and Pension Funds is less than 6.67%, the remaining Equity Shares will be added to the portion allocated to domestic Mutual
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“4)

&)

Funds. In case of under-subscription or non-Allotment in the Anchor Investor Portion, the remaining Equity Shares will be added back
to the Net QlssigeP@edure’i oonn. 4iiSdegeer,"5% of the Net QIB Portion shall be available for allocation on a
proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate
basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the
Issue Price. However, if the aggregate demand from Mutual Funds is less than as specified above, the balance Equity Shares available
for Allotment in the Mutual Fund Portion will be added to the Net QIB Portion and allocated proportionately to the QIB Bidders (other
than Anchor I nvestor s) IsswePrpcedorg o rotni4pPrgteo t heir Bids. See
The Equity Shares available for allocation to Bidders under the Non-Institutional Portion, shall be subject to the following: (i) one-third
of the portion available to Non-Institutional Bidders shall be reserved for applicants with an application size of mo r et 00lakh
and u @.00takh and¥ii) two-third of the portion available to Non-Institutional Bidders shall be reserved for applicants with
application size of more than 10.00 lakh, provided that the unsubscribed portion in either of the aforementioned sub-categories may
be allocated to applicants in the other sub-category of Non-Institutional Bidders. The allocation to each Non-Institutional Bidder shall
not be less than the applicable minimum application size, subject to the availability of Equity Shares in the Non-Institutional Portion,

and the remaining Equity Shares, if any, shall be allocated on a proportionate basis. For details, please refer to the section t i Iisde e d

Procedure” 0 n 459.d&wteer, SEBI through the SEBI ICDR Master Circular, has prescribed that all individual investors applying
in initial public offerings opening on or .@0fldkheshall Matke URI,

Mechanism. Individual investors bidding under the Non-l nst i t uti onal Por t i.00dakhmindld iurpy laiigo r

using the UPI Mechanism, shall provide their UPI ID in the Bid cum Application Form for Bidding through Syndicate, sub-syndicate
members, Registered Brokers, RTAs or CDPs, or online using the facility of linked online trading, demat and bank account (3 in 1 type
accounts), provided by certain brokers.

Allocation to Bidders in all categories, except the Retail Portion, Non-l nst i t uti onal Portion (f.o0r
lakha nd u P.00takh) and the Anchor Investor Portion, if any, shall be made on a proportionate basis, subject to valid Bids being
received at or above the Issue Price, as applicable. Allocation to Retail Individual Bidders shall not be less than the minimum Bid Lot,

subject to availability of Equity Shares in the Retail Portion, and the remaining available Equity Shares, if any, shall be allocated on a

proportionate basis. Allocation to Anchor Investors shall be on a discretionary basis in accordance with the SEBI ICDR Regulations.

For f urt he IssudSauctaré’ |, Eerins of thedssué”  a dsghe Procedure” 0 N 400adgdensd 455, respectively.

“

2022,
S5mor e

appl i

Pursuant to Rule 19(2)(b) of the SCRR-ssudpdideup Hqetg ue i s
Share capital of our Company.

For further details, including grounds for rejection of bids, please see “ Terms of the Issue” | Issitie Structure”
and “ Issue Procedure” on pages 444, 450 and 455 respectively.
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SUMMARY OF FINANCIAL INFORMATION

The following tables provide the summary of financi
Financi al I nfor matmoomn hapeat oaneénfded Skeeteimber 30, 2
March 31, 2025, MaBadh 2D02320ZheasdmiMarghof financia
should be read i ResbvtajedcfFioanfiwiahntipé metmat soBi scus
Analysis of Financi al Conrdiotni 209a&vqn@l8,6 rResud dtsi wdl YOper

(The remainder of this page is intentionally left blank)
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RESTATED STATEMENT OF ASSETS AND LIABILITIES

( in | akhs

As at As at As at As at
Particulars Sept 30, March 31, March 31, March 31,
2025 2025 2024 2023
1. ASSETS
(1) Non-Current Assets
(a) Property, Plant and Equipment 2,249.16 254.59 172.86 170.25
(b) Other Intangible Assets 0.98 - - -
(c) Intangible asset under development 1.62 - - -
(d) Financial Assets
(i) Other Financial Assets 1,163.37 1,120.99 1,047.55 984.19
(e) Deferred Tax Assets (Net) 17.06 30.97 - -
(f) Other Non-Current Assets 137.99 148.48 84.56 53.49
(2) Current Assets
(a) Inventories 22,278.11 21,913.87 15,156.27 14,391.93
(b) Financial Assets
(i) Trade Receivables 4,494 .89 2,739.88 1,051.87 639.39
(ii) Cash and Cash Equivalents 4,241.60 3,668.37 2,920.65 2,551.60
(iii) Other Balances with Banks - 0.57 1.06 1.86
(iv) Other Financial Assets 3,630.02 1,422.59 884.02 483.04
(c) Current Tax Asset (Net) - - 15.18 0.44
(d) Other Current Assets 1,847.57 1,364.91 767.15 325.73
TOTAL ASSETS 40,062.37 32,665.22 22,101.17 19,601.92
II. EQUITY AND LIABILITIES
(1) Equity
(a) Equity Share Capital 3,375.00 500.00 500.00 500.00
(b) Other Equity 21,798.35 6,044.39 4,007.10 3,223.97
(2) Non-Current Liabilities
(a) Financial Liabilities
(i) Borrowings 1,520.49 10,418.02 8,520.57 1,153.26
(ii) Other Financial Liabilities 265.66 481.79 716.60 901.27
(b) Deferred Tax Liabilities (Net) - - 33.82 47.44
(c) Other Non-Current Liabilities 151.03 261.67 503.58 804.57
(d) Provisions 347.61 282.13 245.08 192.94
(3) Current Liabilities
(a) Financial Liabilities
(1) Borrowings 3,336.84 7,278.97 3,502.08 11,061.50
(ii) Trade Payables
a. Total outstanding dues of Micro Enterprises and 178.49 59.39 162.89 59.05
Small Enterprise; and
b. Total outstanding dues of creditors other than Micro 401.64 612.99 391.04 270.59
Enterprises and Small Enterprise
(iii) Other Financial Liabilities 772.60 593.02 542.18 286.07
(b) Other Current Liabilities 7,688.78 5,415.59 2,970.96 1,096.47
(c) Provisions 7.40 6.27 5.27 4.79
(d) Current Tax Liability (Net) 218.48 710.99 - -
TOTAL EQUITY AND LIABILITIES 40,062.37 32,665.22 22,101.17 19,601.92
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RESTATED STATEMENT OF PROFIT AND LOSS
( in Lakhs, unless otherwise stated)

m(?rl:;hs Year Year Year

Particulars ended ended ended ended

Sept 30, March March March
2025 31,2025 31,2024 31,2023
I. Revenue from Operations 12,415.85 19,237.53 11,076.76  10,891.16
I1. Other Income 97.94 384.35 384.62 117.15
III. Total Income (I+1I) 12,513.79 19,621.88 11,461.38 11,008.31
(a) Operating Cost 9,375.58  20,692.80 8,647.51 10,184.08
(b) Changes in Inventories (364.24)  (6,757.60) (764.34) (2,615.39)
(c) Employee Benefits Expenses 382.40 594.02 450.96 446.49
(d) Finance Costs 295.42 503.55 508.85 432.92
(e) Depreciation and Amortisation Expenses 28.75 47.28 40.61 42.45
(f) Other Expenses 1,228.49 1,715.31 1,455.02 571.15
Total Expenses 10,946.40 16,795.36  10,338.61 9,061.70
V. Profit Before Tax (III-IV) 1,567.39 2,826.52 1,122.77 1,946.61

VI. Tax Expense

Current tax 393.01 846.93 348.25 430.38
Deferred tax 21.84 (63.00) (12.36) 63.17
Total Tax Expense 414.85 783.93 335.89 493.55
VII. Profit for the period/ year (V-VI) 1,152.54 2,042.59 786.88 1,453.06

VIII. Other Comprehensive Income/ (Loss)
(A). Items that will not be reclassified to profit or loss
(i) Re-Measurements of the Defined Benefit Plan (31.51) (7.09) (5.01) (6.56)
(ii) Income Tax relating to items that will not be reclassified 7.93 1.79 1.26 1.65
to Profit or Loss
(B). Items that will be reclassified to profit or loss - - - -
IX. Total Comprehensive Income for the period/ year 1,128.96 2,037.29 783.13 1,448.15

X. Restated earnings per equity share (Nominal value of Rs. 10 per

share)
(Not Annualised)
Basic (Rs.) 4.28 8.17 3.15 5.81
Diluted (Rs.) 4.28 8.17 3.15 5.81
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RESTATED STATEMENT OF CASH FLOWS
( in | a
Year Year Year
ended ended ended
March March March
31, 2025 31, 2024 31,2023

Six months

Particulars ended Sept
30, 2025

CASH FLOW FROM OPERATING ACTIVITIES

Profit before Tax 1,567.39 2,826.52 1,122.77 1,946.61
Adjustments for:
Depreciation and Amortisation expenses 28.75 47.28 40.61 42.45
Provision for Doubtful Debts - - 86.37 -
Provision for Land advance - - 225.75 -
Interest Expense 295.42 503.55 508.85 432.92
Provision for Gratuity 6.72 10.61 9.44 8.22
Provision for Leave Encashment 30.40 25.69 19.32 19.29
Loss on Disposal/Discarding of Assets (Net) - 4.43 - -
Finance Income on Security Deposit (7.28) (13.41) (12.38) (7.49)
Unwinding of Fair Valuation Gain 45.20 76.12 64.70 0.79
Amortisation of Financial Asset 6.83 13.67 13.71 8.75
Interest Income (40.79) (111.09) (233.64) (91.57)
Provisions / Liabilities no longer payable written back - (160.26) (61.18) -
Provision for warranty - 23.00 4591 69.00
OPERATING PROFIT/(LOSS) BEFORE WORKING CAPITAL 1,932.64 3,246.11 1,830.23 2,428.97
CHANGES
Changes in Working Capital :
Decrease / (Increase) in Trade Receivables (3,962.44) (1,601.64) (498.85) 1,043.43
Decrease / (Increase) in Other Financial Assets (3.05) (597.46) (448.62) 1,329.55
Decrease / (Increase) in Other Assets (479.00) (670.34) (711.96) 247.14
Decrease / (Increase) in Inventories (364.24)  (6,757.60) (764.34)  (2,615.39)
Decrease / (Increase) in Other Bank Balances 0.55 0.50 0.60 (1.86)
Increase / (Decrease) in Trade Payables (92.25) 187.34 281.55 (43.43)
Increase / (Decrease) in Other Financial Liabilities (36.53) (183.97) 75.37 992.44
Increase / (Decrease) in Other Liabilities 2,117.35 2,126.60 1,508.80 1,194.26
Increase / (Decrease) in Provisions (2.02) (28.34) (27.06) (23.22)
Cash from/ (used in) operations (888.99) (4,278.80) 1,245.72 4,551.89
Income Tax paid (885.52) (120.76) (362.99) (336.27)
Net Cash from/ (used in) Operating activities (A) (1,774.51)  (4,399.56) 882.73 4,215.62
CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property, Plant and Equipment and Intangible Assets (2,025.92) (140.67) (43.22) (30.19)
Sale proceeds of Property, Plant and Equipment and Intangible Assets - 7.22 - 3.80
Interest received 8.74 109.94 230.50 91.57
Net cash from/ (used in) Investing activities (B) (2,017.18) (23.51) 187.28 65.18
CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from issue of share capital including securities premium 17,500.00 - - -
Reserve
Increase/(Decrease) in Borrowings (12,839.79) 5,674.19 (192.03) (1,479.06)
Finance Cost (295.29) (503.40) (508.76) (433.01)
Net cash generated from/ (used in) Financing activities (C) 4,364.92 5,170.79 (700.79)  (1,912.07)
Net increase/(decrease) in Cash and Cash Equivalents (A+B+C) 573.23 747.72 369.22 2,368.73
Cash and Cash Equivalents as at the beginning of the period/ year 3,668.37 2,920.65 2,551.43 182.87
Cash and Cash Equivalents at the end of the period/ year 4,241.60 3,668.37 2,920.65 2,551.60
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GENERAL INFORMATION

Veegaland Developers Limited
XXXV/564, 4" Floor, K C F Tower
Bharat Matha College Road
Kakkanadu, Thrikkakara
Ernakulam — 682 021 Kerala, India
Email: mail@veegaland.in
Website: www.veegaland.com

For further details, including in relation to changes in the name and the Registered Office of our Company, see

“History and Certain Corporate Matters” 0 n 26p.a g e
Corporate Identity Number: U45201KL2007PLC021107

Registration Number: 021107

Address of Registrar of Companies

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

Corporate Bhawan, BMC Road, Thrikkakara

Kochi — 682 021, Kerala, India
Email: roc.ernakulam@mca.gov.in

Board of Directors of our Company

The following table sets out the details of our Board as on the date of this Draft Red Herring Prospectus:

Name And Designation DIN
Kochouseph Thomas Chittilappilly 00020512 Chittilappilly House, Bye Pass Road, Opposite- Ahalya
Whole-time Director Eye Hospital, Vennala, Ernakulam — 682 028, Kerala,

India

Bijoy Ambattu Bahuleyan 10279582 04-B, Mon Paradise, Sahrudaya Road, Near Indian
Whole-time Director Bank, Eroor South P O, Ernakulam — 682 306, Kerala
Kurian Thomas 10279590 Vengathanam House, Florican Road, Karaparamba,
Whole-time Director Kozhikode — 673 010, Kerala, India
Jayaraj Balakrishnan 00027479 Jayahari, Indira Junction, Padamugal, Vazhakkala,
Non-Executive Director Kakkanad, Ernakulam — 682 030, Kerala, India
George Joseph 00253754 Melazhakath House, Alanickal Estate Road, Arakulam
Chairman & Non-Executive P O, Idukki— 685 591, Kerala, India
Independent Director
Saraladevi Mecheriparambil 08417393 Nandanam, YMJ Road, Palarivattom S. O, Ernakulam
Non-Executive Independent Director — 682 025, Kerala, India
Varriam Kandi Vijayakumar 01898943 Nameela, Thrikkumarakudam Road, Ayyanthole,
Non-Executive Independent Director Thrissur, Ayyanthole — 680 003, Kerala, India

For brief profile and furt hOurMdaiegémant’'| D n26F.aqer

Company Secretary and Compliance Officer

Boar d

Akshay Anand T S is the Company Secretary and Compliance Officer of our Company. The contact details are

as follows:
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XXXV/564, 4" Floor, K C F Tower
Bharat Matha College Road
Kakkanadu, Thrikkakara
Ernakulam — 682 021 Kerala, India
Telephone: +91 484 2584000
Email: cs@veegaland.in

Website: www.veegaland.com

Investor Grievances

Investors can contact our Company Secretary and Compliance Officer, the Book Running Lead Manager
or the Registrar to the Issue in case of any pre-Issue or post-Issue related problems, redressals of
complaints, such as non-receipt of letters of Allotment, non-credit of Allotted Equity Shares in the
respective beneficiary account, non-receipt of refund orders or non-receipt of funds by electronic mode.

All Issue related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Issue
with a copy to the relevant Designated Intermediary to whom the Bid cum Application Form was submitted. The
Bidder should give full details such as name of the sole or first Bidder, Bid cum Application Form number,
Bidder’'s DP I D, Client | D, UPI I D, PAN, date
Bidder, number of Equity Shares applied for, the name and address of the Designated Intermediary where the Bid
cum Application Form was submitted by the Bidder and ASBA Account number (for Bidders other than UPI
Bidders using the UPI Mechanism) in which the amount equivalent to the Bid Amount was blocked or the UPI
ID in case of UPI Bidders using the UPI Mechanism.

Further, the Bidder shall also enclose a copy of the Acknowledgment Slip or provide the acknowledgement
number received from the Designated Intermediaries in addition to the information mentioned hereinabove. All
grievances relating to Bids submitted through Registered Brokers may be addressed to the Stock Exchanges with
a copy to the Registrar to the Issue. The Registrar to the Issue shall obtain the required information from the
SCSBs for addressing any clarifications or grievances of ASBA Bidders.

All Issue-related grievances of the Anchor Investors may be addressed to the Registrar, giving full details such as
the name of the sole or First Bidder, Anchor |
date of the Anchor Investor Application Form, address of the Bidder, number of the Equity Shares applied for,
Bid Amount paid on submission of the Anchor Investor Application Form and the name and address of the Book
Running Lead Manager where the Anchor Investor Application Form was submitted by the Anchor Investor.

Book Running Lead Manager to the Issue

Cumul ative Capital Private Limited

B 3®B1, 215 Atrium

Nr. Courtyard Marriott Hot el

Andheri Kurl a Road, Andheri East

Chakala MIBCO@MA mbai

Maharashtra, I ndi a

Tek99819 6/6298BA9 24935

E-maivleeegal and. i po@cumul ativecapital.group

Il nvestor -maiibnwemdere@cumul ati vecapital.group
Websiwvtver: cumul ati vecapital.group

Contact Swapsohsag/arHevtialh aGajnria
SEBI regislitNMAG0®NO1 Hhlb29

Statement of responsibilities
Cumulative Capital Private Limited is the sole Book Running Lead Manager to the Issue and all the

responsibilities relating to co-ordination and other activities in relation to the Issue shall be performed by them
and hence a statement of inter-se allocation of responsibilities is not required.
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Legal Counsel to the Issue

Vidhigya Associates, Advocates

105 & 310, A Wing, Kanara Business Centre
Ghatkopar East, Mumbai — 400 075
Mabharashtra, India

Telephone: +91 84240 30160

Email: rahul@yvidhigyaassociates.com
Website: www.vidhigyaassociates.com
Contact Person: Rahul Pandey

Registrar to the Issue

MUFG Intime India Private Limited (formerly Link Intime India Private Limited)
C-101, Embassy 247,

L.B.S. Marg, Vikhroli (West),

Mumbai 400 083, Maharashtra, India.

Telephone: +91 810 811 4949

Email: veegalanddevelopers.ipo@in.mpms.mufg.com

Investor grievance email: veegalanddevelopers.ipo@in.mpms.mufg.com

Contact person: Shanti Gopalkrishnan

Website: www.in.mpms.mufg.com

SEBI Registration no.: INR000004058

Statutory Auditor to our Company

M/s Varma & Varma, Chartered Accountants
Sreeraghavam, Kerala Varma Tower

Bldg. No. 53/2600 B, C, D, & E, Off.
Kunjanbava Road, Vyttila, Ernakulam — 682 019
Kerala, India

Email: kochi@varmaandvarma.com

Firm registration number: 004532S

Peer review number: 021051

Telephone: +91 484230 2223

Contact Person: Vijay Narayan Govind
Membership Number: 203094

Changes in Auditors

There has been no change in the statutory auditors of the Company in the last three years preceding the date of
this Draft Red Herring Prospectus.

Bankers to our Company

Axis Bank Limited

X/110 -E-1 Valiyakulangara Buildings,
Sea Port, Airport Road,

Opp CSEZ, Kakkanad, Ernakulam
Kerala - 682 037, India

Telephone: +91 96450 11611

Contact Person: Venugopal S V
Website: www.axis.bank.in

Email: brhd1161@axisbank.com

The Federal Bank Limited
Corporate & Institutional Banking Department,
1%t Floor, Federal Towers,
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Bank Junction, Aluva — 683 101

Ernakualm, Kerala, India

Telephone: +91 80757 94159, +91 484 263 4130
Contact Person: Aravind A

Website: www.federal.bank.in

Email: aravind.a@federalbank.co.in

HDFC Bank Limited

Building No 32/1182,

Near City Silks, Palarivattom Jn,
Ernakulam — 682 025, Kerala, India
Telephone: +91 98952 11940
Contact Person: Rakesh Kunnath
Website: www.hdfc.bank.in
Email: rakesh.k2@hdfc.bank.in

ICICI Bank Limited

ICICI Bank Limited,

No 37/1147, Ground Floor,

PWD Road, Mavelipuram,

Kakkanad — 682 030

Kerala, India

Telephone: +91 79071 53742

Contact Person: Aparna Lakshmanan
Website: www.icicibank.com

Email: aparna.lakshmanan@icicibank.com

State Bank of India

Commercial Branch

1*' Floor, Byepass Junction

Vankarath Towers,

Padivattom, Cochin — 682 024

Kerala, India

Telephone: +91 98478 02778

Contact Person: Gopalakrishnan Chittur Easwar

Website: www.sbi.bank.in
Email: sbi.04062@sbi.co.in

The South Indian Bank Limited

The South Indian Bank Ltd,

SIB House, Mission Quarters,

T.B Road, Thrissur — 680 001

Kerala, India

Telephone: +91 487 242 0020, + 91 98469 64810
Contact Person: Arathi AP

Website: https://www.southindianbank.bank.in

Email: cbg.ernakulam(@sib.bank.in; arathiap@sib.bank.in

Bankers to Issue, Escrow Collection Bank, Public Issue Bank, Refund Bank and Sponsor Bank
The Bankers to the Issue will be appointed prior to filing of the Red Herring Prospectus with the RoC.
Syndicate Members

The Syndicate Members will be appointed prior to filing of the Red Herring Prospectus with the RoC.
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Designated Intermediaries
Self-Certified Syndicate Banks

The list of SCSBs is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 on the website of
SEBI, or at such other website as may be prescribed by SEBI from time to time. A list of the Designated SCSB
Branches with which a Bidder (other than an Anchor Investor), not bidding through Syndicate/Sub Syndicate or
87 through a Registered Broker, RTA or CDP may submit the Bid cum Application Forms is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 on the SEBI website,
and at such other websites as may be prescribed by SEBI from time to time.

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

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI Circular
No. SEBI/HO/CFD/DIL2/CIR/P/2019/85  dated July 26, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, UPI Bidders Bidding using the UPI Mechanism may
apply through the SCSBs and mobile applications whose names appear on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40) and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43) respectively.
Applications through the UPI Mechanism in the Issue can be made only through the SCSBs mobile applications
(apps) whose name appears on the SEBI website. A list of SCSBs and mobile application, which are live for
applying in public issues using UPI Mechanis m i s provided as Annexur
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The list is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 and updated from time to
time and at such other websites as may be prescribed by SEBI from time to time.

Syndicate SCSB Branches

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

Registered Brokers

Bidders can submit ASBA Forms in the Issue using the stock broker network of the Stock Exchanges, i.e., through
the Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA Forms,
including details such as postal address, telephone number and e-mail address, is provided on the websites of the
Stock Exchanges at https://www.bseindia.com/Markets/Publiclssues/brokercentres_new.aspx?expandable=3 and
http://www.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.htm, as updated from time to time.

Registrar and Share Transfer Agents

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

Collecting Depository Participants

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

Grading of the Issue

No credit agency registered with SEBI has been appointed for grading for the Issue.
Expert

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

Our Company has received written consent dated November 28, 2025 from our Statutory Auditors, M/s Varma &

Varma, Chartered Accountants to include their name as required under section 26(5) of the Companies Act, 2013

read with SEBI | CDR Regul ations, in this Draft Red
section 2(38) of the Companies Act, 2013 to the extent and in their capacity as our Statutory Auditor, and in

respect of Examination Report dated November 20, 2025 on our Restated Financial Information and their report

dated December 26, 2025 on the Statement of Special Tax Benefits in this Draft Red Herring Prospectus and such

consent has not been withdrawn as on the date of filing of this Draft Red Herring Prospectus.

Our Company has received written consent dated November 28, 2025, from Binu Balakrishnan Architects,
Independent Architect, to include their name as required under Section 26(5) of the Companies Act, 2013 read

wi th SEBI | CDR Regul ations, in this Draft Red Herri
2(38) of the Companies Act, 2013 to the extent and in his capacity as the Independent Architect.

Our Company has received written consent dated December 24, 2025 from Himanshu Gajra & Co., independent

Practicing Company Secretary, to include his name as required under Section 26(5) of the Companies Act, 2013

read with SEBI | CDR Regul ations, in this Draft Red
section 2(38) of the Companies Act, 2013 to the extent and in his capacity as the independent practicing company

secretary

However, t he

ter expert and the consent thereof
the meaning unde

m
r the U. SUS. SScarities Adt"'t)i.es Act, as amend
Monitoring Agency

Our Company shall, in compliance with Regulation 41 of the SEBI ICDR Regulations, appoint a monitoring

agency for monitoring the utilization of the Gross Proceeds from the Fresh Issue prior to the filing of the Red

Herring Prospectus. For details in relation to the proposed utilisation of the Net Proceeds, see the section titled

“Objects of the Issue” 0 n 13g.a g e

Appraising Entity

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

Credit Rating

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

Green Shoe Option

No green shoe option is contemplated under the Issue.

Debenture trustees

As the Issue is of Equity Shares, the appointment of debenture trustees is not required.
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Filing of Draft Red Herring Prospectus / Red Herring Prospectus / Prospectus

A copy of this Draft Red Herring Prospectus has been uploaded on the SEBI Intermediary Portal at
https://siportal.sebi.gov.in, in accordance with regulation 25 (8) of SEBI ICDR Regulations and SEBI Master
Circular dated June 21, 2023 and shall be submitted to SEBI on cfddil@sebi.gov.in in accordance with the

instructions issued by the &k&kilklofOpemutioMlaProedure 2Nvision2 0 2 0 ,
Dr af

of Issues and Listing—CFD” .  Furt her, physical copies of this
Securities and Exchange Board of India at:

Securities and Exchange Board of India

Corporation Finance Department

Division of Issues and Listing

SEBI Bhavan, Plot No. C4 A, ‘G Block
Bandra Kurla Complex, Bandra (E)

Mumbai — 400 051, Maharashtra, India

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed under
Section 32 of the Companies Act, 2013 would be filed with the RoC and a copy of the Prospectus to be filed under
Section 26 of the Companies Act, 2013 would be filed with the RoC through the electronic portal at
http://www.mca.gov.in/mcafoportal/login.do.

Book Building process

“Book building” refers to the process of col |
Prospectus, the Bid cum Application Forms and the Revision Forms within the Price Band. The Price Band and
minimum Bid Lot will be decided by our Company in consultation with the BRLM, and advertised in all editions

ecti

(o]

of [e] (a widely circul atalddEngbnshohaftepn@ad wiadélyy n

daily newspaper, [*] editions of [*], (a widely circulated Malayalam regional daily newspaper, Malayalam being
the regional language of Kerala, where our Registered office is located) each with wide, at least two Working
Days prior to the Bid/ Issue Opening Date and shall be made available to the Stock Exchanges for the purpose of
uploading on their website. The Issue Price shall be determined by our Company in consultation with the BRLM,
after the Bid/ | ssue IGuProcadurey DaudppagEor detail s

All Bidders, other than Anchor Investors, shall participate in the Issue mandatorily through the ASBA
process by providing the details of their respective ASBA Accounts in which the corresponding Bid Amount
will be blocked by the SCSBs and Sponsor Banks, as the case may be. Anchor Investors are not permitted
to participate in the Issue through the ASBA process. UPI Bidders may participate through the ASBA
process by either (a) providing the details of their respective ASBA Account in which the corresponding
Bid Amount will be blocked by the SCSBs or, (b) through the UPI Mechanism. Non-Institutional Investors
wi th an appl i c at0dlakh shaliusz the UPIfMechanisni aad shall also provide their UPI
ID in the Bid cum Application Form submitted with Syndicate Members, Registered Brokers, Collecting
Depository Participants and Registrar and Share Transfer Agents.

In accordance with the SEBI ICDR Regulations, QIBs Bidding in the Net QIB Portion and Non-
Institutional Bidders bidding in the Non-Institutional Portion are not allowed to withdraw or lower the size
of their Bid(s) (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. Retail
I ndi vidual Bidders (subj ect .00tlakh) tah evisBtheitt Bids dhuringnthe
Bid/Issue Period and withdraw their Bids until the Bid/ Issue Closing Date. Anchor Investors cannot
withdraw their Bids after the Anchor Investor Bidding Date. Further, allocation to QIBs in the Net QIB
Portion and Non-Institutional Investors will be on a proportionate basis and allocation to Anchor Investors
in the Anchor Investor Portion will be on a discretionary basis.

For f ur t h e Termfdof thealdsule”s, IssuesSerueturd”  a Bsde Plocedure” 0 n  4p4adgOeand
455 respectively.

Our Company will comply with the SEBI ICDR Regulations and any other directions issued by SEBI in relation

to this Issue. In this regard, our Company has appointed the BRLM to manage this Issue and procure Bids for this
Issue.
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The Book Building Process is in accordance with guidelines, rules and regulations prescribed by SEBI and are
subject to change from time to time. Bidders are advised to make their own judgment about an investment through
this process prior to submitting a Bid.

Bidders should note the Issue is also subject to obtaining (i) the final listing and trading approvals of the Stock
Exchanges, which our Company shall apply for after Allotment within three Working Days of the Bid/Issue
Closing Date or such other time period as prescribed under applicable law; and (ii) the final approval of the RoC
after the Prospectus is filed with the RoC.

Ilustration of Book Building Process and the Price Discovery Process

For an illustration of the Book Building Process and the price discovery process,see “* Ter ms o f and

“Issue Procedure” 0 n 44 an@)465.
Underwriting Agreement

After determination of the Issue Price and allocation of Equity Shares but prior to the filing of the Red Herring
Prospectus or Prospectus with the RoC, as applicable, and in accordance with the nature of underwriting which is
determined in accordance with Regulation 40(3) of SEBI ICDR Regulations, our Company intends to enter into
the Underwriting Agreement with the Underwriters for the Equity Shares proposed to be offered through the Issue.
Pursuant to the terms of the Underwriting Agreement, the obligations of each of the Underwriters are several and
are subject to certain conditions specified therein.

The Underwriting Agreement is dated [ eo]. The
following number of Equity Shares:

(This portion has been intentionally left blank and will be completed before the filing of the Red Herring
Prospectus or Prospectus with the RoC, as applicable.)

Name, address, telephone number and Indicative Number of Equity Shares Amount
email address of the Underwriters to be underwritten underwritten
[ o] [ o [ o
[ o] [ o [ o
[ o] [ o [ o
[ o] [ o [ o
Total [ o [ o

The above-mentioned amount is indicative and will be finalised after determination of the Issue Price and
finalisation of the Basis of Allotment and subject to the provisions of the SEBI ICDR Regulations.

In the opinion of our Board (based on representations given by the Underwriters), the resources of the
Underwriters are sufficient to enable them to discharge their respective underwriting obligations in full. The
Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or are registered as brokers with the

he | s:

Under

Stock Exchange(s). The Board of Directors/ 1 PO Commi

into the Underwriting Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in the proportion of their underwriting commitments
set forth in the table above.

Notwithstanding the above table, each of the Underwriters shall be severally responsible for ensuring payment
with respect to the Equity Shares allocated to Bidders procured by them, in accordance with the Underwriting

Agreement.

In the event of any default in payment, the respective Underwriter, in addition to other obligations defined in the
Underwriting Agreement, will also be required to procure subscribers for or subscribe to the Equity Shares to the
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extent of the defaulted amount in accordance with the Underwriting Agreement.
The Underwriting Agreement has not been entered into as on the date of this Draft Red Herring Prospectus. The

Underwriting Agreement shall be entered into on or after the Pricing Date but prior to filing of the Prospectus
with the RoC. The extent of underwriting obligations and the Bids to be underwritten in the Issue shall be as per

the Underwriting Agreement.

(The remainder of this page is intentionally left blank)
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CAPITAL STRUCTURE
The share capital of our Company, as on the date of this Draft Red Herring Prospectus is as set forth below:

Particulars (Amount

Aggregate nominal value Aggregate value
at Issue Price”

A. AUTHORISED SHARE CAPITAL®Y
7,50,00, 000 Equity 8 75,00,00,000 -
each

B. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE ISSUE
3,37,50,000 Equity/SI 33,75,00,000 -
each

C. PRESENT ISSUE IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS @
Issue of up to [*] Equity Shares of face value of [P [ P
l/each aggregating u

D. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE ISSUE"

[ PEquity Shares of face value of 10/- each™ [ @ [ »
E. SECURITIES PREMIUM ACCOUNT

Before the Issue 1,46,25,00,000

After the Issue” [ »

*Subject to finalisation of Basis of Allotment and the Issue Price;

*Assuming full subscription to the Issue;

@ For details in relation to the changes i Wistéenhaed Cartaih Gogpordtes e d s h a
Matters — Amendments to the Memorandum of Association” on page 262.

@ The present Issue is authorized by our Board of Directors vide resolution passed at their meeting held on November 20, 2025 and by
the shareholders of our Company vide special resolution passed pursuant to section 23 and section 62(1)(c) of the Companies Act,
2013 at the Extra-ordinary General Meeting held on November 22, 2025.
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Notes to Capital Structure

1. History of Paid-up Equity Share Capital of our Company

Our Company has onl one ¢

y

issued Equity Shares are fully paid-up.

|l ass of sh/eeacleAllahapi t al

Cumulat
Nature Cumulati ive paid-
Number q
Date of of Equity Nature of of ve up Details of allottes/shareholders and
allotmen y considera allotmen number Equity Equity Shares allotted
Shares . .
t allotted tion t/ of Equity Share
transfer Shares capital
)
At the 90,000 10/~ 10/- Initial 90,000 9,00,000
time of subscript No. allottee equity shares
Incorpora ion to the 1 Sheela  Grace 45,000
tion MOA" Kochouseph
2 Mithun 45,000
Kochouseph
Chittilappilly
February 49,10,000 10/~ 10/~ Cash  Further  50,00,000 5,00,00,0
21,2011 Issue 00 No. allottee equity shares
1 Kochouseph 35,00,000
Thomas
Chittliappilly
2 Sheela Grace 4,55,000
Kochouseph
3 Mithun 4,55,000
Kochouseph
Chittilappilly
4 Arun 5,00,000
K Chittilappil
ly
August  17,50,000 10/- 1,00 Cash Right 67,50,000 6,75,00,0 BT Name of Number of
21,2025 0/- Issue in 00 No. allottee equity shares
the ratio 1 Kochouseph 17,30,000
of 1:1 i.e. Thomas
1 Chittilappilly
fully 2 K. 20,000
paid -up Chittilappilly
Equity Trust
shares
against 1
existing
fully
paid- up
Equity
Shares
held by
the
existing
Sharehol
ders
Septembe  2,70,00,0 10/- Nil N.A.  Bonus 3,37,50,0 33,75,00,
r25,2025 00 Issue in 00 000
the ratio
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Date of
allotmen
t

Number
of Equity

Shares
allotted

Cumulat
Nature Cumulati ive paid-
Nature of of ve up
considera allotmen number Equity
tion t/ of Equity Share
transfer Shares  capital

)

of4:11i.e.
4 bonus
equity
shares
for every
1 fully
paid-up
Equity
Share

Details of allottes/shareholders and
Equity Shares allotted

Name of
allottee

Number of
equity

shares

1 Bijoy Ambattu 1,35,200
Bahuleyan
2 Praveen Kumar 21,200
PB
3 Mabhesh 14,400
Kanakathupara
mbil Vijayan
4 George Sleeba 52,000
5 Jayaraj 1,03,600
Balakrishnan
6 Jacob Kuruvilla 52,000
A
7 Giri S Nair 79,600
8 Kochouseph 1,81,58,800
Thomas
Chittilappilly
9 K Vijayan 52,000
10 Vinod SM 1,11,600
11 Victor M 20,000
12 Asha Berline 28,400
13 Biju M P 36,400
14 Senthil Kumar 28,400
S
15 Ranjith R 48,000
16 Dhanush 28,400
Rajendran
17 Sreejith C P 31,200
18 Akhil Kumar K 36,400
K
19 Jomon Mathew 48,000
20 Manoj CJ 20,000
21 Deepak G 24,000
22 Sumesh K S 48,000
23 Suvin K V 17,200
24 Feba Halus 12,400
25 Nithin Roy K F 31,200
26 K. 66,80,000
Chittilappilly
Trust
27 Jaimon James 36,400
28 Tintu Shibu 20,800
29 Primal 36,400
Sebastian
30 Abhinand S 36,400
Vijay
31 Vinodkumar 28,400
Pallathupady
Babu
32 Saneesh M C 50,400
33 Sandeep Lal K 39,600
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Cumulat
Nature Cumulati ive paid-

Date of (ﬁlggzlet; Nature of of ve up Details of allottes/shareholders and
allotmen Shares. considera allotmen number Equity Equity Shares allotted
t allotted tion t/ of Equity Share
: transfer Shares  capital
)
R
34 Gokul Babu S 26,000
35 Anil \Y% 26,000
Sukumaran
36 Midhu Siju 23,200
37 Siju KR 26,000
38 C Deepu 31,200
39 Smitha N G 28,400
40 Ananthu M 18,000
41 Manoj Kumar 31,200
M
42 Rajaram R 74,400
43 Eby Xavier 18,000
44 Sudheer VD 38,800
45 Kurian Thomas 1,24,800
46 Krishnaprasad 36,400
47 Sandhya C P 20,800
48 Joshy S 13,600
49 Brijesh 21,200
50 Shaila P M 14,400
51 Ramesh S 17,600
52 Ashik V A 12,800
53 Rojers PN 20,400
54 Swapnil K S 10,000
55 Praveen P P 14,400
56 Vipin Das H 19,200
57 Kannan P 12,400
58 Tania 22,800
59 Alita Lijoy 8,800
60 Anjali K 12,400
61 Sreekutty A A 10,800
62 Libin Mathew 14,800
63 Arun E S 12,800
64 Varun Saranga 71,600
Kumar
‘Our Company was incorporated on August 10, 2007. The date¢ hef su
all otment of equity shares pursuant toSeptémbBebsEyridd0Ddn was t ak

2. Preference Share Capital

As on the date of this Draft Red Herring Prospectus, our Company does not have any preference share
capital.

3. Issue of shares for consideration other than cash or out of revaluation of reserves or by way of
Bonus
i. As on the date of Draft Red Herring Prospectus our Company has not issued any Equity Shares
for consideration other than cash or out of revaluation of reserves at any time since
incorporation.
ii. Except as set out below, our Company has not issued any Equity Shares on bonus issue since
incorporation.
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Face
Number of value  Issue
Date of Equity per Price per Reason for

Benefits
Name of allottees accrued to our

allotment Shares Equity Equity allotment Company

allotted Share Share ()
@)

September 2,70,00,000  10/- Nil Bonus Issue Sr. Name of allottee WL Capitalization
25,2025 in the ratio (% equity of Reserves &

of 4:1 i.e. 4 shares Surplus

fully paid-up 1 Bijoy Ambattu 1,35,200

Equity Bahuleyan

Shares 2 Praveen Kumar P B 21,200

against 1 3 Mahesh 14,400

existing Kanakathuparambil

full}f paid up Vijayan

Equity 4 George Sleeba 52,000

Shares held 5 Jayaraj Balakrishnan 1,03,600

by~ the ¢ Jacob Kuruvilla A 52,000

existing 7 Giri S Nair 79,600

Shareholders g™y chouseph 1,81,58,800

Thomas Chittilappilly
9 Vijayan 52,000
10 Vinod SM 1,11,600
11 Victor M 20,000
12 Asha Berline 28,400
13 Biju M P 36,400
14 Senthil Kumar S 28,400
15 Ranjith R 48,000
16 Dhanush Rajendran 28,400
17 Sreejith C P 31,200
18 Akhil Kumar K K 36,400
19 Jomon Mathew 48,000
20 Manoj CJ 20,000
21 Deepak G 24,000
22 Sumesh K S 48,000
23 Suvin K V 17,200
24 Feba Halus 12,400
25 Nithin Roy K F 31,200
26 K. Chittilappilly Trust 66,80,000
27 Jaimon James 36,400
28 Tintu Shibu 20,800
29 Primal Sebastian 36,400
30 Abhinand S Vijay 36,400
31 Vinodkumar 28,400
Pallathupady Babu

32 Saneesh M C 50,400
33 Sandeep Lal KR 39,600
34 Gokul Babu S 26,000
35 Anil V Sukumaran 26,000
36 Midhu Siju 23,200
37 Siju K R 26,000
38 C Deepu 31,200
39 Smitha N G 28,400
40 Ananthu M 18,000
41 Manoj Kumar M 31,200
42 Rajaram R 74,400
43 Eby Xavier 18,000
44 Sudheer V D 38,800
45 Kurian Thomas 1,24,800
46 Krishnaprasad 36,400
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Face
Number of value Issue

Equity per Price per Reason for Benehits
5 3 Name of allottees accrued to our
allotment Shares Equity Equity allotment Company
allotted Share Share ( )
I O R ]
47 Sandhya C P 20,800
48 Joshy S 13,600
49 Brijesh 21,200
50 Shaila P M 14,400
51 Ramesh S 17,600
52 Ashik V A 12,800
53 Rojers P N 20,400
54 Swapnil K S 10,000
55 Praveen P P 14,400
56 Vipin Das H 19,200
57 Kannan P 12,400
58 Tania 22,800
59 Alita Lijoy 8,800
60 Anjali K 12,400
61 Sreekutty A A 10,800
62 Libin Mathew 14,800
63 Arun E S 12,800
64 Varun Saranga Kumar 71,600

Issue of Equity Shares pursuant to sections 391 to 394 of the Companies Act, 1956 or sections 230
to 234 of the Companies Act, 2013

Our Company has not issued any Equity Shares pursuant to any scheme of arrangement approved under
sections 391-394 of the Companies Act, 1956 or section 230-234 of the Companies Act, 2013, as
applicable.

Issue or transfer of Equity Shares under employee stock option schemes

The Company does not have any employee stock option schemes under which any equity shares of the
Company is granted. Accordingly, no Equity Shares have been issued or transferred by our Company
pursuant to the exercise of any employee stock options.

Issue of Equity Shares at a price lower than the Issue price during the preceding one (1) year
Except as disclosed in the chapter titled “ Capital Structure — History of Paid-up Equity Share Capital

of our Company” 0 n 107 aug@mpany has not issued any equity shares in preceeding one year
that may be lower than the Issue price.

[The remainder of this page has been intentionally left blank]
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Category

@

(A)

Shareholding Pattern of our Company

The table below presents the equity shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus.

Category of Number of
shareholder shareholders
(1)) (I1D)

Promoters
and
Promoter
Group

2 3,10,48,500 -

Number of Number Number of
fully paid- of shares
up Equity  Partly underlying
Shares held paid-up Depository
(1A%} Equity  Receipts
Shares (\%)}
held

(\2)

- 3,10,48,500

Total
number of
shares held total number

(Vi) of shares
=1V)+(V)+ (calculated as

(\%)} per SCRR,

as a % of

1957) (VIII)

securities (IX)

Number of Voting

As a % of Rights

(A+B+C2)

92.00

Class:
Others

Class:
Equity
Shares

3,10,48,500 -

Total

3,10,48,500

Total as

a % of

(A+B+
0

Shareholding Number of Voting Rights held in each class of Number of

shares
Underlying
Outstanding
convertible
securities

(including
‘Warrants)
(6.,9)

Shareholding,
as a %
assuming full
conversion of
convertible
securities (as
a

percentage of
diluted share
capital) (X
(VID+H(X) As
a % of
(A+B+C2)

Number of
locked in shares
(XII)

Number

(@)

Number of Number of
Shares pledged Equity Shares
or otherwise held in
encumbered  dematerialized
(XIII) form (XIV)

As a
% of
total
Shares
held
(b

Number

(€))

- 3,10,48,500

(B)

Public

8.00

27,01,500 -

8.00

8.00

©)

Non-
Promoter
Non-Public

27,01,500

27,01,500

27,01,500

- 27,01,500

(cn

Shares
underlying
depository
receipts

2

Shares held
by
employee
trusts

Total
(A+B+C)

64 3,37,50,000 -

- 3,37,50,000

100.00 3,37,50,000

- 3,37,50,000

100.00

100.00

3,37,50,000
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As on the date of the filing of this Draft Red Herring Prospectus, our Company has 64 Shareholders.

Capital Build-up of our Promoters’ Shareholding in our

Set forth below are the details of the build-u p of our Promoters sharehol

incorporation

Date of Number

Cumulati

allotmen of Equity ) Issue % of
t/ Shz(llres . Price/Considera Natu.re 0 N0 e Pre-
o i . . considera allotment/ number
acquisiti  allotted/ tion per Equity 5 o Issue
on/ transferre v Shar e tion transfer of Equity capital *
Shares
transfer d
February  35,00,000  10/- 10/- Cash Further Issue  35,00,000 10.37 [ o
21,2011
March 10, (16,50,000)  10/- - Gift Transfer of 18,50,000 -4.89 [ o
2017 Equity Shares
to K.
Chittilappilly
Trust
March 19, 5,00,000 10/- - Gift Transfer of 23,50,000 1.48 [ o
2025 Equity Shares
from Mithun
Kochouseph
Chittilappilly
March 19, 5,00,000 10/- - Gift Transfer of 28,50,000 1.48 [ o
2025 Equity Shares
from Arun K
Chittilappilly
March 19, 5,00,000 10/- - Gift Transfer of 33,50,000 1.48 [ o
2025 Equity Shares
from Sheela
Grace
Kochouseph
March 19, (25,500) 10/- - Gift Transfer of 33,24,500 -0.08 [ o
2025 Equity Shares
to Bijoy
Ambattu
Bahuleyan
March 19, (10,000) 10/- - Gift Transfer of 33,14,500 -0.03 [ o
2025 Equity Shares
to George
Sleeba
March 19, (20,000) 10/- - Gift Transfer of 32,94,500 -0.06 [ o
2025 Equity Shares
to Jayaraj
Balakrishnan
March 19, (10,000) 10/- - Gift Transfer of 32,84,500 -0.03 [ o
2025 Equity Shares
to Jacob
Kuruvilla
A
March 19, (15,000) 10/- - Gift Transfer of 32,69,500 -0.04 [ o
2025 Equity Shares
to Giri S Nair
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Date of
allotmen
t/

acquisiti
on/
transfer

Number
of Equity
Shares
allotted/
transferre
i

Issue

Price/Considera
tion per Equity

Shar e

Nature of
considera
tion

Nature of
allotment/
transfer

Cumulati
\
number
of Equity
Shares

% of

Pre-

Issue
capital *

March 19, (10,000) 10/- - Gift Transfer of 32,59,500 -0.03
2025 Equity Shares
to Vijayan
March 19, (21,500) 10/- - Gift Transfer of 32,38,000 -0.06
2025 Equity Shares
to Vinod S M
March 19, (5,500) 10/- - Gift Transfer of 32,32,500 -0.02
2025 Equity Shares
to Asha
Berline
March 19,  (7,000) 10/- - Gift Transfer of 32,25,500 -0.02
2025 Equity Shares
to BijuM P
March 19,  (5,500) 10/- - Gift Transfer of 32,20,000 -0.02
2025 Equity Shares
to Senthil
Kumar
S
March 19, (9,000) 10/- - Gift Transfer of 32,11,000 -0.03
2025 Equity Shares
to Ranjith R
March 19, (5,500) 10/- - Gift Transfer of 32,05,500 -0.02
2025 Equity Shares
to Dhanush
Rajendran
March 19,  (6,000) 10/- - Gift Transfer of 31,99,500 -0.02
2025 Equity Shares
to Sreejith C
P
March 19,  (7,000) 10/- - Gift Transfer of 31,92,500 -0.02
2025 Equity Shares
to Akhil
Kumar K
K
March 19, (9,000) 10/- - Gift Transfer of 31,83,500 -0.03
2025 Equity Shares
to Jomon
Mathew
March 19,  (9,000) 10/- - Gift Transfer of 31,74,500 -0.03
2025 Equity Shares
to Sumesh K
S
March 19,  (6,000) 10/- - Gift Transfer of 31,68,500 -0.02
2025 Equity Shares
to Nithin Roy
KF
March 19,  (7,000) 10/- - Gift Transfer of 31,61,500 -0.02
2025 Equity Shares
to Jaimon
James
March 19, (4,000) 10/- - Gift Transfer of 31,57,500 -0.01
2025 Equity Shares
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Date of
allotmen
t/

acquisiti
on/
transfer

Number
of Equity
Shares
allotted/
transferre
i

Issue

Price/Considera
tion per Equity

Shar e

Nature of
considera
tion

Nature of
allotment/
transfer

to Tintu Shibu

Cumulati
\
number
of Equity
Shares

% of

Pre-

Issue
capital *

March 19, (7,000) 10/- - Gift Transfer of 31,50,500 -0.02
2025 Equity Shares
to Primal
Sebastian
March 19, (7,000) 10/- - Gift Transfer of 31,43,500 -0.02
2025 Equity Shares
to Abhinand S
Vijay
March 19, (5,500) 10/- - Gift Transfer of 31,38,000 -0.02
2025 Equity Shares
to
Vinodkumar
Pallathupady
Babu
March 19, (9,500) 10/- - Gift Transfer of 31,28,500 -0.03
2025 Equity Shares
to Saneesh M
C
March 19, (7,500) 10/- - Gift Transfer of 31,21,000 -0.02
2025 Equity Shares
to Sandeep
LalK
R
March 19,  (5,000) 10/- - Gift Transfer of 31,16,000 -0.01
2025 Equity Shares
to Gokul
Babu S
March 19,  (5,000) 10/- - Gift Transfer of 31,11,000 -0.01
2025 Equity Shares
to Anil V
Sukumaran
March 19, (4,500) 10/- - Gift Transfer of 31,06,500 -0.01
2025 Equity Shares
to Midhu Siju
March 19,  (5,000) 10/- - Gift Transfer of 31,01,500 -0.01
2025 Equity Shares
to Siju KR
March 19,  (6,000) 10/- - Gift Transfer of 30,95,500 -0.02
2025 Equity Shares
to C Deepu
March 19, (5,500) 10/- - Gift Transfer 30,90,000 -0.02
2025 of Equity
Shares to
Smitha N G
March 19, (3,500) 10/- - Gift Transfer of 30,86,500 -0.01
2025 Equity Shares
to Ananthu M
March 19,  (6,000) 10/- - Gift Transfer of 30,80,500 -0.02
2025 Equity Shares
to Manoj
Kumar M
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Date of
allotmen
t/

acquisiti
on/
transfer

Number
of Equity
Shares
allotted/
transferre
i

Issue

Price/Considera
tion per Equity

Shar e

Nature of
considera
tion

Nature of
allotment/
transfer

Cumulati
\
number
of Equity
Shares

% of

Pre-

Issue
capital *

March 19, (14,000) 10/- - Gift Transfer of 30,66,500 -0.04
2025 Equity Shares
to Rajaram R
March 19, (3,500) 10/- - Gift Transfer of 30,63,000 -0.01
2025 Equity Shares
to Eby Xavier
March 19, (7,500) 10/- - Gift Transfer of 30,55,500 -0.02
2025 Equity Shares
to Sudheer V
D
March 19, (23,500) 10/- - Gift Transfer of 30,32,000 -0.07
2025 Equity Shares
to Kurian
Thomas
March 19, (7,000) 10/- - Gift Transfer of 30,25,000 -0.02
2025 Equity Shares
to
Krishnaprasad
March 19, (4,000) 10/- - Gift Transfer of 30,21,000 -0.01
2025 Equity Shares
to Sandhya C
P
March 19, (13,500) 10/- - Gift Transfer of 30,07,500 -0.04
2025 Equity Shares
to Varun
Saranga
Kumar
August 17,30,000 10/- 1000 Cash Right Issue 47,37,500 5.13
21,2025
August (8,300) 10/- - Gift Transfer of 47,29,200 -0.02
27,2025 Equity Shares
to Bijoy
Ambattu
Bahuleyan
August (7,700) 10/- - Gift Transfer of 47,21,500 -0.02
27,2025 Equity Shares
to Kurian
Thomas
August (4,900) 10/- - Gift Transfer of 47,16,600 -0.01
27,2025 Equity Shares
to Giri S Nair
August (4,400) 10/- - Gift Transfer of 47,12,200 -0.01
27,2025 Equity Shares
to Varun
Saranga
Kumar
August (4,600) 10/- - Gift Transfer of 47,07,600 -0.01
27,2025 Equity Shares
to Rajaram R
August (3,000) 10/- - Gift Transfer of 47,04,600 -0.01
27,2025 Equity Shares
to Ranjith R
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Date of
allotmen
t/

acquisiti
on/
transfer

Number
of Equity
Shares
allotted/
transferre
i

Issue

Price/Considera
tion per Equity

Shar e

Nature of
considera
tion

Nature of
allotment/
transfer

Cumulati
\
number
of Equity
Shares

% of

Pre-

Issue
capital *

August (3,100) 10/- - Gift Transfer of 47,01,500 -0.01
27,2025 Equity Shares
to Saneesh M
C
August (3,000) 10/- - Gift Transfer of 46,98,500 -0.01
27,2025 Equity Shares
to Sumesh K
S
August (3,000) 10/- - Gift Transfer of 46,95,500 -0.01
27,2025 Equity Shares
to Jomon
Mathew
August (2,400) 10/- - Gift Transfer of 46,93,100 -0.01
27,2025 Equity Shares
to Sandeep
LalK R
August (2,100) 10/- - Gift Transfer of 46,91,000 -0.01
27,2025 Equity Shares
to Primal
Sebastian
August (2,200) 10/- - Gift Transfer of 46,88,800 -0.01
27,2025 Equity Shares
to Sudheer V
D
August (2,100) 10/- - Gift Transfer of 46,86,700 -0.01
27,2025 Equity Shares
to Abhinand S
Vijay
August (2,100) 10/- - Gift Transfer of 46,84,600 -0.01
27,2025 Equity Shares
to Jaimon
James
August (2,100) 10/- - Gift Transfer of 46,82,500 -0.01
27,2025 Equity Shares
to
Krishnaprasad
August (1,600) 10/- - Gift Transfer of 46,80,900 Negligib
27,2025 Equity Shares le
to
Vinodkumar
Pallathupady
Babu
August (2,100) 10/- - Gift Transfer of 46,78,800 -0.01
27,2025 Equity Shares
to Akhil
Kumar K K
August (2,100) 10/- - Gift Transfer Of  46,76,700 -0.01
27,2025 Equity Shares
to Biju M P
August (1,800) 10/- - Gift Transfer of 46,74,900 -0.01
27,2025 Equity Shares
to Sreejith C
P
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on/
transfer
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of Equity
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transferre
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Shar e
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Nature of
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transfer
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\
number
of Equity
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% of
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August (1,800) 10/- - Gift Transfer of 46,73,100 -0.01
27,2025 Equity Shares
to Manoj
Kumar M
August (1,800) 10/- - Gift Transfer of 46,71,300 -0.01
27,2025 Equity Shares
to C Deepu
August (1,600) 10/- - Gift Transfer of 46,69,700 Negligib
27,2025 Equity Shares le
to Asha
Berline
August (1,500) 10/- - Gift Transfer of 46,68,200 Negligib
27,2025 Equity Shares le
to Gokul
Babu S
August (1,300) 10/- - Gift Transfer of 46,66,900 Negligib
27,2025 Equity Shares le
to Midhu Siju
August (1,500) 10/- - Gift Transfer of 46,65,400 Negligib
27,2025 Equity Shares le
to Anil V
Sukumaran
August (1,800) 10/- - Gift Transfer of  46,63,600 -0.01
27,2025 Equity Shares
to Nithin Roy
KF
August (1,600) 10/- - Gift Transfer of 46,62,000 Negligib
27,2025 Equity Shares le
to Smitha N
G
August (1,000) 10/- - Gift Transfer of 46,61,000 Negligib
27,2025 Equity Shares le
to Eby Xavier
August (1,000) 10/- - Gift Transfer of 46,60,000 Negligib
27,2025 Equity Shares le
to Ananthu M
August (1,600) 10/- - Gift Transfer of 46,58,400 Negligib
27,2025 Equity Shares le
to Senthil
Kumar S
August (1,600) 10/- - Gift Transfer of 46,56,800 Negligib
27,2025 Equity Shares le
to Dhanush
Rajendran
August (1,500) 10/- - Gift Transfer of 46,55,300 Negligib
27,2025 Equity Shares le
to Siju KR
August (1,200) 10/- - Gift Transfer of 46,54,100 Negligib
27,2025 Equity Shares le
to Sandhya C
P
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allotmen
t/

acquisiti
on/
transfer
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of Equity
Shares
allotted/
transferre
i

Issue

Price/Considera
tion per Equity

Shar e

Nature of
considera
tion

Nature of
allotment/
transfer

Cumulati
\
number
of Equity
Shares

% of

Pre-

Issue
capital *

August (1,200) 10/- - Gift Transfer of 46,52,900 Negligib
27,2025 Equity Shares le
to Tintu Shibu
August (6,400) 10/- - Gift Transfer of 46,46,500 -0.02
27,2025 Equity Shares
to Vinod SM
August (5,900) 10/- - Gift Transfer of 46,40,600 -0.02
27,2025 Equity Shares
to Jayaraj
Balakrishnan
August (3,000) 10/- - Gift Transfer of 46,37,600 -0.01
27,2025 Equity Shares
to K Vijayan
August (3,000) 10/- - Gift Transfer of 46,34,600 -0.01
27,2025 Equity Shares
to George
Sleeba
August (3,000) 10/- - Gift Transfer of 46,31,600 -0.01
27,2025 Equity Shares
to Jacob
Kuruvilla A
August (4,400) 10/- - Gift Transfer of 46,27,200 -0.01
27,2025 Equity Shares
to Ramesh S
August (5,300) 10/- - Gift Transfer of 46,21,900 -0.02
27,2025 Equity Shares
to Brijesh
August (3,600) 10/- - Gift Transfer of 46,18,300 -0.01
27,2025 Equity Shares
to Praveen P
P
August (3,200) 10/- - Gift Transfer of 46,15,100 -0.01
27,2025 Equity Shares
to Ashik V A
August (2,500) 10/- - Gift Transfer of 46,12,600 -0.01
27,2025 Equity Shares
to Swapnil K
S
August (3,100) 10/- - Gift Transfer of 46,09,500 -0.01
27,2025 Equity Shares
to Anjali K
August (2,200) 10/- - Gift Transfer of 46,07,300 -0.01
27,2025 Equity Shares
to Alita Lijoy
August (3,100) 10/- - Gift Transfer of 46,04,200 -0.01
27,2025 Equity Shares
to Kannan P
August (2,700) 10/- - Gift Transfer of 46,01,500 -0.01
27,2025 Equity Shares
to Sreekutty
AA
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Date of Number

Cumulati

see (1)
allotmen of Equity . Issue. Nature of Nature of ve % of
t/ Shares . Price/Considera . Pre-
e i . . considera allotment/ number
acquisiti  allotted/ tion per Equity 5 5 Issue
Yy tion transfer of Equity o &
on/ transferre Shar e capital
Shares
transfer d
August (3,400) 10/- - Gift Transfer of 45,98,100 -0.01 [ o
27,2025 Equity Shares
to Joshy S
August (3,600) 10/- - Gift Transfer of 45,94,500 -0.01 [ o
27,2025 Equity Shares
to Shaila P M
August (4,800) 10/- - Gift Transfer of 45,89,700 -0.01 [ o
27,2025 Equity Shares
to Vipin Das
H
August (5,100) 10/- - Gift Transfer of 45,84,600 -0.02 [ o
27,2025 Equity Shares
to Rojers PN
August (3,700) 10/- - Gift Transfer of 45,80,900 -0.01 [ o
27,2025 Equity Shares
to Libin
Mathew
August (3,200) 10/- - Gift Transfer of 45,77,700 -0.01 [ o
27,2025 Equity Shares
to Arun E S
August (3,600) 10/- - Gift Transfer of 45,74,100 -0.01 [ o
27,2025 Equity Shares
to Mahesh
kanakathupaR
ambil Vijayan
August (5,000) 10/- - Gift Transfer of 45,69,100 -0.01 [ o
27,2025 Equity Shares
to Victor M
August (4,300) 10/- - Gift Transfer of 45,64,800 -0.01 [ o
27,2025 Equity Shares
to Suvin K V
August (3,100) 10/- - Gift Transfer of 45,61,700 -0.01 [ o
27,2025 Equity Shares
to Feba Halus
August (6,000) 10/- - Gift Transfer of 45,55,700 -0.02 [ o
27,2025 Equity Shares
to Deepak G
August (5,700) 10/- - Gift Transfer of 45,50,000 -0.02 [ o
27,2025 Equity Shares
to Tania
August (5,300) 10/- - Gift Transfer of 45,44,700 -0.02 [ o
27,2025 Equity Shares
to Praveen
Kumar P B
August (5,000) 10/- - Gift Transfer of 45,39,700 -0.01 [ o
27,2025 Equity Shares
to Manoj CJ
Septembe 1,81,58,80  10/- Nil N.A. Bonus Issue 2,26,98.,50 53.80 [ o
r25,2025 0 0
Sub- 2,26,98,50 - - - - - 67.25 [e]
total (A) 0
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Number
of Equity
Shares
acquisiti  allotted/

on/ transferre
transfer i

Date of
allotmen
t/

K. Chittilappilly Trust

Issue
Price/Considera
tion per Equity
Shar e

Nature of

considera
tion

Cumulati
\
number
of Equity
Shares

% of

Pre-

Issue
capital *

Nature of
allotment/
transfer

March 16,50,000  10/- - Cash Transfer of 16,50,000 4.89 [*]
10,2017 Equity Shares
from
Kochouseph
Thomas
Chittilappilly
August 20,000 10/- 1000 Cash Right Issue 16,70,000 0.06 [*]
21,2025
Septemb  66,80,000 10/- Nil N.A. Bonus Issue in 83,50,000 19.79 [ o
er 25, the ratio of 4:1
2025 ie. 4 bonus
equity  shares
for every 1
fully paid-up
equity share
Sub- 83,50,000 24.74 [ o
total (B)
Total (A 3,10,48,50 92.00 [*]
+B) 0

All Equity Shares held by our Promoters were fully paid-up on the respective dates of allotment of such Equity

Shares.

Details of the transfer and acquisition of Equity Shares of our Company through secondary transaction for
the Promoters, and members of the Promoter Group.

Except as disclosed below, our Promoters and members of the Promoter Group have not transferred or acquired
Equity Shares of our Company through secondary transactions:

Name of
Transferor

Date of

Transfer

No. of

Equity

Shares
transferred

Name of
Transferee

Transfer

Price Per Nature of
Equity Consideratio
Shares n

Face Value of
Equity Shares
()

March 10, Kochouseph K. Chittilappilly (16,50,000) 10/- N.A. Gift
2017 Thomas Trust
Chittilappilly
March 19, Mithun Kochouseph 5,00,000 10/- N.A. Gift
2025 Kochouseph Thomas
Chittilappilly Chittilappilly
March 19, Arun K Kochouseph 5,00,000 10/- N.A. Gift
2025 Chittilappilly Thomas
Chittilappilly
March 19, Sheela Grace Kochouseph 5,00,000 10/- N.A. Gift
2025 Kochouseph Thomas
Chittilappilly
March 19, Kochouseph Bijoy Ambattu (25,500) 10/- N.A. Gift
2025 Thomas Bahuleyan
Chittilappilly
March 19, Kochouseph George Sleeba (10,000) 10/- N.A. Gift
2025 Thomas
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Transfer

No. of
. Face Value of Price Per Nature of
LLELEET BT NETEO] Iy Equity Shares Equity Consideratio
Transfer Transferor Transferee Shares ( Shares n
transferred

Chittilappilly
March 19, Kochouseph Jayaraj (20,000) 10/- N.A. Gift
2025 Thomas Balakrishnan

Chittilappilly
March 19, Kochouseph Jacob Kuruvilla (10,000) 10/- N.A. Gift
2025 Thomas A

Chittilappilly
March 19, Kochouseph Giri S Nair (15,000) 10/- N.A. Gift
2025 Thomas

Chittilappilly
March 19, Kochouseph Vijayan (10,000) 10/- N.A. Gift
2025 Thomas

Chittilappilly
March 19, Kochouseph Vinod SM (21,500) 10/- N.A. Gift
2025 Thomas

Chittilappilly
March 19, Kochouseph Asha Berline (5,500) 10/- N.A. Gift
2025 Thomas

Chittilappilly
March 19, Kochouseph BijuM P (7,000) 10/- N.A. Gift
2025 Thomas

Chittilappilly
March 19, Kochouseph Senthil Kumar S (5,500) 10/- N.A. Gift
2025 Thomas

Chittilappilly
March 19, Kochouseph Ranjith R (9,000) 10/- N.A. Gift
2025 Thomas

Chittilappilly
March 19, Kochouseph Dhanush (5,500) 10/- N.A. Gift
2025 Thomas Rajendran

Chittilappilly
March 19, Kochouseph Sreejith C P (6,000) 10/- N.A. Gift
2025 Thomas

Chittilappilly
March 19, Kochouseph Akhil Kumar K (7,000) 10/- N.A. Gift
2025 Thomas K

Chittilappilly
March 19, Kochouseph Jomon Mathew (9,000) 10/- N.A. Gift
2025 Thomas

Chittilappilly
March 19, Kochouseph Sumesh K S (9,000) 10/- N.A. Gift
2025 Thomas

Chittilappilly
March 19, Kochouseph Nithin Roy K F (6,000) 10/- N.A. Gift
2025 Thomas

Chittilappilly
March 19, Kochouseph Jaimon James (7,000) 10/- N.A. Gift
2025 Thomas

Chittilappilly
March 19, Kochouseph Tintu Shibu (4,000) 10/- N.A. Gift
2025 Thomas

Chittilappilly
March 19, Kochouseph Primal (7,000) 10/- N.A. Gift
2025 Thomas Sebastian

Chittilappilly
March 19, Kochouseph Abhinand S (7,000) 10/- N.A. Gift
2025 Thomas Vijay

Chittilappilly
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Transfer

No. of
. Face Value of Price Per Nature of
LLELEET BT NETEO] Iy Equity Shares Equity Consideratio
Transfer Transferor Transferee Shares Shares
transferred

March 19, Kochouseph Vinodkumar (5,500) 10/- N.A. Gift
2025 Thomas Pallathupady

Chittilappilly Babu
March 19, Kochouseph Saneesh M C (9,500) 10/- N.A. Gift
2025 Thomas

Chittilappilly
March 19, Kochouseph Sandeep Lal K (7,500) 10/- N.A. Gift
2025 Thomas R

Chittilappilly
March 19, Kochouseph Gokul Babu S (5,000) 10/- N.A. Gift
2025 Thomas

Chittilappilly
March 19, Kochouseph Anil V (5,000) 10/- N.A. Gift
2025 Thomas Sukumaran

Chittilappilly
March 19, Kochouseph Midhu Siju (4,500) 10/- N.A. Gift
2025 Thomas

Chittilappilly
March 19, Kochouseph Siju KR (5,000) 10/- N.A. Gift
2025 Thomas

Chittilappilly
March 19, Kochouseph C Deepu (6,000) 10/- N.A. Gift
2025 Thomas

Chittilappilly
March 19, Kochouseph Smitha N G (5,500) 10/- N.A. Gift
2025 Thomas

Chittilappilly
March 19, Kochouseph Ananthu M (3,500) 10/- N.A. Gift
2025 Thomas

Chittilappilly
March 19, Kochouseph Manoj Kumar (6,000) 10/- N.A. Gift
2025 Thomas M

Chittilappilly
March 19, Kochouseph Rajaram R (14,000) 10/- N.A. Gift
2025 Thomas

Chittilappilly
March 19, Kochouseph Eby Xavier (3,500) 10/- N.A. Gift
2025 Thomas

Chittilappilly
March 19, Kochouseph Sudheer V D (7,500) 10/- N.A. Gift
2025 Thomas

Chittilappilly
March 19, Kochouseph Kurian Thomas (23,500) 10/- N.A. Gift
2025 Thomas

Chittilappilly
March 19, Kochouseph Krishna Prasad (7,000) 10/- N.A. Gift
2025 Thomas

Chittilappilly
March 19, Kochouseph Sandhya C P (4,000) 10/- N.A. Gift
2025 Thomas

Chittilappilly
March 19, Kochouseph Varun Saranga (13,500) 10/- N.A. Gift
2025 Thomas Kumar

Chittilappilly
August 27, Kochouseph Bijoy Ambattu (8,300) 10/- N.A. Gift
2025 Thomas Bahuleyan

Chittilappilly
August 27, Kochouseph Kurian Thomas (7,700) 10/- N.A. Gift
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Chittilappilly
August 27, Kochouseph Giri S Nair (4,900) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Varun Saranga (4,400) 10/- N.A. Gift
2025 Thomas Kumar

Chittilappilly
August 27, Kochouseph Rajaram R (4,600) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Ranjith R (3,000) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Saneesh M C (3,100) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Sumesh K S (3,000) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Jomon Mathew (3,000) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Sandeep Lal K (2,400) 10/- N.A. Gift
2025 Thomas R

Chittilappilly
August 27, Kochouseph Primal (2,100) 10/- N.A. Gift
2025 Thomas Sebastian

Chittilappilly
August 27, Kochouseph Sudheer V D (2,200) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Abhinand S (2,100) 10/- N.A. Gift
2025 Thomas Vijay

Chittilappilly
August 27, Kochouseph Jaimon James (2,100) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Krishna Prasad (2,100) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Vinodkumar (1,600) 10/- N.A. Gift
2025 Thomas Pallathupady

Chittilappilly Babu
August 27, Kochouseph Akhil Kumar K (2,100) 10/- N.A. Gift
2025 Thomas K

Chittilappilly
August 27, Kochouseph BijuM P (2,100) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Sreejith C P (1,800) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Manoj Kumar (1,800) 10/- N.A. Gift
2025 Thomas M

Chittilappilly
August 27, Kochouseph C Deepu (1,800) 10/- N.A. Gift
2025 Thomas
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Chittilappilly
August 27, Kochouseph Asha Berline (1,600) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Gokul Babu S (1,500) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Midhu Siju (1,300) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Anil V (1,500) 10/- N.A. Gift
2025 Thomas Sukumaran

Chittilappilly
August 27, Kochouseph Nithin Roy K F (1,800) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Smitha N G (1,600) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Eby Xavier (1,000) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Ananthu M (1,000) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Senthil Kumar S (1,600) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Dhanush (1,600) 10/- N.A. Gift
2025 Thomas Rajendran

Chittilappilly
August 27, Kochouseph Siju K R (1,500) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Sandhya C P (1,200) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Tintu Shibu (1,200) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Vinod SM (6,400) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Jayaraj (5,900) 10/- N.A. Gift
2025 Thomas Balakrishnan

Chittilappilly
August 27, Kochouseph Vijayan K (3,000) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph George Sleeba (3,000) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Jacob Kuruvilla (3,000) 10/- N.A. Gift
2025 Thomas A

Chittilappilly
August 27, Kochouseph Ramesh S (4,400) 10/- N.A. Gift
2025 Thomas

Chittilappilly

125



Transfer

No. of .
Date of Name of Name of Equity ]l;ace.etV;lllll ¢ _Of P]l;ce .It’er CNat}(lire otf.
Transfer Transferor Transferee Shares quity Shares quity OUSICERAtio
Shares n
transferred

August 27, Kochouseph Brijesh (5,300) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Praveen P P (3,600) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Ashik V A (3,200) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Swapnil K S (2,500) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Anjali K (3,100) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Alita Lijoy (2,200) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Kannan P (3,100) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Sreekutty A A (2,700) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Joshy S (3,400) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Shaila P M (3,600) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Vipin Das H (4,800) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Rojers PN (5,100) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Libin Mathew (3,700) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Arun E S (3,200) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Mahesh (3,600) 10/- N.A. Gift
2025 Thomas Kanakathupara

Chittilappilly mbil Vijayan
August 27, Kochouseph Victor M (5,000) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Suvin K V (4,300) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Feba Halus (3,100) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Deepak G (6,000) 10/- N.A. Gift
2025 Thomas

Chittilappilly
August 27, Kochouseph Tania (5,700) 10/- N.A. Gift
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2025 Thomas
Chittilappilly
August 27, Kochouseph Praveen Kumar (5,300) 10/- N.A. Gift
2025 Thomas PB
Chittilappilly
August 27, Kochouseph Manoj CJ (5,000) 10/- N.A. Gift
2025 Thomas
Chittilappilly

Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company, as on
the date of this Draft Red Herring Prospectus.

Percentage of the Equity

Name of the Shareholder e Share capital as of the date
Shares held AT
indicated
1. Kochouseph Thomas Chittilappilly 226,98,500 67.25
2. K. Chittilappilly Trust 83,50,000 24.74
Total 3,10,48,500 92.00

Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company, as of
10 days prior to the date of this Draft Red Herring Prospectus.

Percentage of the

Name of the Shareholder Number of Equity Shares  Equity Share capital as

held of the date indicated
(%)
1.  Kochouseph Thomas Chittilappilly 226,98,500 67.25
2. K. Chittilappilly Trust 83,50,000 24.74
Total 3,10,48,500 92.00

Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company, on a
fully diluted basis, as of one year prior to the date of this Draft Red Herring Prospectus.

Percentage of the
Number of Equity Shares  Equity Share capital as

Name of the Shareholder

held of the date indicated
(%)
1. Kochouseph Thomas Chittilappilly 18,50,000 37.00
2. K. Chittilappilly Trust 16,50,000 33.00
3. Mithun Kochouseph Chittilappilly 5,00,000 10.00
4. Arun K Chittilappilly 5,00,000 10.00
5. Sheela Grace Kochouseph 5,00,000 10.00
Total 50,00,000 100.00

Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company, on a
fully diluted basis, as of two years prior to the date of this Draft Red Herring Prospectus.

Percentage of the
Number of Equity Shares  Equity Share capital

Name of the Shareholder

held as of the date

indicated (%)
1. Kochouseph Thomas Chittilappilly 18,50,000 37.00
2. K. Chittilappilly Trust 16,50,000 33.00
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Percentage of the
Number of Equity Shares  Equity Share capital

Name of the Shareholder

held as of the date

indicated (%)
3. Mithun Kochouseph Chittilappilly 5,00,000 10.00
4. Arun K Chittilappilly 5,00,000 10.00
5. Sheela Grace Kochouseph 5,00,000 10.00
Total 50,00,000 100.00

The aggregate shareholding of the Promoters and Promoter Group

Percentage of the Post-

No Name of the Number of Equity  Percentage of the Pre-Issue Issue Equity Share capital
) Shareholder Shares held Equity Share capital (%) (%
Promoters
1 Kochouseph 2,26,98,500 67.25 [
Thomas
Chittilappilly
2 K. Chittilappilly 83,50,000 24.74 [ «
Trust
Sub-total (A) 3,10,48,500 92.00 [ «
Promoter Group
N.A.
Sub-total (B) Nil [ «
Total (A+B) 3,10,48,500 92.00 [ «

The number of specified securities purchased or sold by the Promoters and Promoter Group and/ or by the
Directors of our Company and their relatives in the preceding six months.

Except as DtluisafthecBgid-dpi af “ Pr omot er so n Blfhagesfithonhedbern g
of our Promoter Group, our Promoters, our directors, or their relatives have purchased or sold any securities of
our Company during the period of six months immediately preceding the date of filing of this Draft Red Herring
Prospectus.

Detailsof Pr o mot er s’ Ctoekdinr i buti on &

Pursuant to Regulations 14 and 16(1)(a) of the SEBI ICDR Regulations, an aggregate of at least 20% of the fully

diluted post-Issue Equity Share capital of our Company held by our Promoters shall be considered as the minimum
Promoter s’ c oviet bfithbpuoposedobjectaot the, Issud, inrequired to be locked-in for a period

of3yearsf rom t he datBr omotA¢d 't MEo.nt umw ulPri @emot er s’ share
20% of the fully diluted post-Issue Equity Share capital of our Company shall be locked in for a period of 1 year

from the date of Allotment.

The details of the Equity Shares held by our Promoters, which shall be locked-i n f or mi ni mum Pr
contribution for a period of 3 years, from the date of All ot ment as Pr omo

AL Date of allotment Date up

ber Face

Name of Number

of Equit of Equity
Prom 'y Shares

of Equity Shares/ Nature Value Issue / Percentage Percentage to which
Transfer of Acquisition of the pre- of the post- Equity

Equity Shares of per price per  Issue paid- Issue paid-  Shares
¥ transac Equity . . .
oters Shar locked-in and when made tion Share Equity up capital  up capital are
os fully paid-up/ Shar e (%) (%) subject to

( =
held Transfer lock-in
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The Promoters have given their consent to include such number of Equity Shares held by them as may constitute

20% of the fully dilutedpost-l s sue Equity Share capital of our Compar
agreed not to dispose, sell, transf e r charge, pl edge or ot her wise enci
contribution from the date of filing the Red Herring Prospectus, until the expiry of the lock-in specified above, or

for such other time as required under SEBI ICDR Regulations, except as may be permitted, in accordance with

the SEBI | CDR Regul ations. The Promoters’ Contribut
specified minimum | ot and from the persons defined

Our Company undertakes that the Equity Shares that are being locked-in will not be ineligible for computation of
Promoters’ Contribution in terms of Regul at+dpoh 15 o
the share capital held by our Pro mo t e r apitalsSerecturé' - Capital Build-u p o f our Pr omo
Shareholding in our Company” o0 n l1p.ag e

In this connection, we confirm the following:

The Equity Shares issued towards minimum Promoters’
immediately preceding years (a) for consideration other than cash and revaluation of assets or capitalization of

intangible assets, or (b) arising from bonus issue by utilization of revaluation reserves or unrealized profits of our

Company or from a bonus issue against Equity Shares, which are otherwise ineligible for computation of
Promoters’ contribution;

The Equity Shares issued towards mini murmu Ronotesot er s’
during the year immediately preceding the date of this Draft Red Herring Prospectus at a price lower than the

Issue Price;

The Equity Shares forming part of the Promoters co
All Equity Shares held by our Promoters are in dematerialized form as of the date of this Draft Red Herring
Prospectus.

Further, our Company has not been formed by conversion of a partnership firm or a limited liability partnership
firm into a company and hence, no Equity Shares have been issued in the one year immediately preceding the date
of this Draft Red Herring Prospectus pursuant to conversion from a partnership firm or limited liability
partnership.

Details of Equity Shares locked-in for one year

In addition to the Equity Shares proposed tobelocked-i n as part of the mini mum Pr ol
Promoter’s sharehol ding i n elssue Bgsitg Shaefcapial®f%ur @dmpayh e f u |
which shall be locked in for a period of one year from the date of Allotment. As prescribed under the SEBI ICDR

Regulations, the entire pre-Issue Equity Share capital of our Company(except the shareholding of our Promoters)

will be locked-in for a period of six months from the date of Allotment of Equity Shares in the Issue, in accordance

with Regulations 16(1)(b) and 17 of the SEBI ICDR Regulations except the following: (i) the Equity Shares that

are held by any VCFs, AIFs (category I or category II) or FVCIs subject to the conditions set out in Regulation

17 of the SEBI ICDR Regulations, provided that such Equity Shares will be locked-in for a period of at least six

months from the date of purchase by the VCFs, AIF (category I or category II) or FVCI,

Lock-in of the Equity Shares to be Allotted, if any, to the Anchor Investors

50% of the Equity Shares Allotted to Anchor Investors under the Anchor Investor Portion shall be locked-in for a
period of 90 days from the date of Allotment, and the remaining 50% of the Equity Shares Allotted to Anchor
Investors under the Anchor Investor Portion shall be locked-in for a period of 30 days from the date of Allotment.

Other requirements in respect of lock-in:

Pursuant to Regulation 20 of the SEBI ICDR Regulations, details of locked-in Equity Shares will be recorded by
relevant depositories.
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Pursuant to Regulation 21 of the SEBI ICDR Regulations, the locked-in Equity Shares held by our Promoters may
be pledged only with scheduled commercial banks or public financial institutions or a systemically important
NBFC or a housing finance company as collateral security for loans granted by such scheduled commercial bank
or public financial institution or systemically important NBFC or housing company, provided that specified
conditions under the SEBI ICDR Regulations are complied with. However, the relevant lock-in period shall
continue pursuant to the invocation of the pledge referenced above, and the relevant transferee shall not be eligible
to transfer the Equity Shares till the relevant lock-in period has expired in terms of the SEBI ICDR Regulations.

Pursuant to Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, which are
locked-in in accordance with Regulation 16 of the SEBI ICDR Regulations, may be transferred to and among our
Promoters and any member of the Promoter Group, or to a new promoter of our Company and the Equity Shares
held by any persons other than our Promoters, which are locked-in in accordance with Regulation 17 of the SEBI
ICDR Regulations, may be transferred to and among such other persons holding specified securities that are locked
in, subject to continuation of the lock-in in the hands of the transferee for the remaining period and compliance
with the SEBI Takeover Regulations, as applicable.

There have been no financing arrangements whereby
directors, and their relatives have financed the pu
than in the normalf ¢tber $énahcihg lkewsibhgssdoaring a p
of filing of this Draft Red Herring Prospectus.

Except for the allotment of Equity Shares pursuant to the Issue, our Company presently does not intend or propose
to alter its capital structure for a period of six months from the Issue Opening Date, by way of split or consolidation
of the denomination of Equity Shares, or by way of further issue of Equity Shares (including issue of securities
convertible into or exchangeable, directly or indirectly for Equity Shares), whether on a preferential basis, or by
way of issue of bonus shares, or on a rights basis, or by way of further public issue of Equity Shares, or otherwise.
However, if our Company enters into acquisitions, joint ventures or other arrangements, our Company may,
subject to necessary approvals, consider raising additional capital to fund such activity or use Equity Shares as
currency for acquisitions or participation in such joint ventures.

Our Company, our Directors and the Book Running Lead Manager have no existing buy-back arrangements or
any other similar arrangements for the purchase of Equity Shares being offered through the Issue.

There will be no further issue of Equity Shares whether by way of issue of bonus shares, preferential allotment,
rights issue or in any other manner during the period commencing from filing of this Draft Red Herring Prospectus
with SEBI until the Equity Shares have been listed on the Stock Exchanges or refund of application monies other
than in connection with the Issue

As on the date of this Draft Red Herring Prospectus, the Company does not have any shareholders entitled with
right to nominate Directors or any other rights.

All Equity Shares offered pursuant to the Issue shall be fully paid-up at the time of Allotment and there are no
partly paid-up Equity Shares as on the date of this Draft Red Herring Prospectus. Further, our Promoters have not
pledged any of the Equity Shares that they hold in our Company.

As on the date of this Draft Red Herring Prospectus, the Book Running Lead Manager and their respective
associates (as defined under the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992)
do not hold any Equity Shares of our Company. Further, none of the Shareholders, the Company, its Promoters,
its Directors, its Key Managerial Personnel and Senior Management, its Group Company or members of its
Promoter Group are directly/indirectly related with the Book Running Lead Manager and their associates. The
Book Running Lead Manager and their affiliates may engage in the transactions with and perform services for our
Company in the ordinary course of business or may in the future engage in commercial banking and investment
banking transactions with our Company for which they may in the future receive customary compensation.

There are no outstanding convertible securities, options or rights to convert debentures, loans or other instruments
into Equity Shares as on the date of this Draft Red Herring Prospectus.
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The Promoters and members of our Promoter Group will not participate in the Issue and will not receive any
proceeds from the Issue.

No person connected with the Issue, including, but not limited to, the Book Running Lead Manager, the members
of the Syndicate, our Company and Directors shall offer any incentive, whether direct or indirect, in any manner,
whether in cash or kind or services or otherwise to any Investor for making an Application.

There shall be only one denomination of the Equity Shares, unless otherwise permitted by law. Our Company
shall comply with such disclosure and accounting norms as may be specified by SEBI from time to time.

Our Company has not undertaken any public issue of securities since its incorporation.

Our Company is in compliance with the Companies Act, 2013, to the extent applicable, with respect to issuance
of Equity Shares from the date of incorporation of our Company till the date of filing of this Draft Red Herring
Prospectus.

Our Company shall ensure that all transactions in securities by the Promoters and Promoter Group between the

date of filing of the draft issue document or issue document, as the case may be, and the date of closure of the
Issue shall be reported to the stock exchange(s), within twenty-four hours of such transactions.
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OBJECTS OF THE ISSUE

This | ssue comprises of Fresh | s s uecach,bggraggingtoapto] e ]
25,000 |l akhs by our Co mpia.rgryssprodedisofthe Issocafereladueting Issuo m
related expenses are eNettPioceals ¢d t o be [ ] | akhs

The Net Proceeds are proposed to be utilised for the following objects:

1. Funding a part of the expense to be incurred in the development of our Ongoing Projects and Upcoming
Projects;

2. Acquisition of identified land parcel for development of residential real estate projects; and

W

Funding unidentified acquisition of land and general corporate purposes.

(Collectively, referred to herein asthe * Ob j eoat s"Obj ect 9 of the | ssue”
We believe that listing our equity shares on the Stock Exchanges will significantly enhance our corporate image
and increase the visibility of our brand. Additionally, it will provide our Company with the benefits associated
with being listed, such as improved access to capital markets and increased credibility with stakeholders.
The listing will also establish a public trading market for our equity shares, providing liquidity for our investors
and potentially broadening our shareholder base.

The main objects and the objects necessary for furtherance of the main objects of our Memorandum of Association
enable our Company (i) to undertake our existing business activities; and (ii) the activities proposed to be funded
from the Net Proceeds

Net Proceeds

The details of the Net Proceeds from the Issue are summarized in the following table:

Estimated Amount

Particulars ( lakhs)
Gross Proceeds from the Issue up t o .00z
Less: Issue related expensesV® [ o
Net Proceeds® [ o
"See “lssue Related Expenses” below

@ To be determined after finalization of the Issue Price and updated in the Prospectus prior to filing with the RoC.
Requirement of Fund and Utilisation of Net Proceeds

The Net Proceeds are proposed to be utilized in accordance with the details provided in the table below:

Particulars Amount

Funding a part of the expense to be incurred in the development of our Ongoing 11,159.56
Projects and Upcoming Projects

Acquisition of identified land parcel for development of residential real estate 1,849.03
projects

Funding unidentified acquisition of land and general corporate purposes! [ o
Net Proceeds [ o

@ The amount to be utilised for funding unidentified acquisition of land parcel for undertaking residential real estate projects and general

corporate purposes shall not individually exceed 25% of the Gross Proceeds respectively and will not collectively exceed 35% of the

Gross Proceed.

@ Tobe finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC.

Proposed schedule of Implementation and Utilization of Net Proceeds
We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of

implementation and deployment of funds as set forth below:
( i n
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Estimated Estimated deployment of
A mo u n utilization Net Proceeds in
depl o fromNet . 12026 Fiscal2027
Proceeds
Funding a part of the expense to be 80,619.30 26,190.97 11,159.56 11,159.56
incurred in the development of our
Ongoing Projects and Upcoming
Projects
Acquisition of identified land parcel 2,250.53 401.50 1,849.03 - 1,849.03
for development of residential real
estate projects
Funding unidentified acquisition of [ o [ o [ o - [ o
land and general corporate
purposes
Net Proceeds @ [ o [ [ - [ o

@ To be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC. The amount to
be utilised for funding unidentified acquisition of land parcel for undertaking residential real estate projects and general
corporate purposes shall not individually exceed 25% of the Gross Proceeds respectively and will not collectively exceed 35% of
the Gross Proceed.

Tot al

Particulars estim
coSst

@ Tobe finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC.

The fund requirements, the deployment of funds and the intended use of the Net Proceeds as described herein are

based on our current business plan, management estimates, prevailing market conditions and other commercial

and technical factors. However, such fund requirements and deployment of funds have not been appraised by any

bank, or financial institution. See ‘Risk Factor-Our f undi ng requirements and the
Proceeds have not been appraisedaby atnhebankhdepefidaea
our management wil|l have broad ddnpage68&Thd carrant estimages t h e
and specifications in relation to our funding requirements and utilisation of proceeds are based on prevailing

financial and market conditions, competitive dynamics, our business strategy, the current status of
implementation, approved designs and layouts of our planned residential projects, applicable regulatory
requirements, management estimates, valid quotations and work orders received from suppliers and vendors, and

other relevant commercial and technical considerations, which are subject to change from time to time. We may

have to revise our funding requirements and deployment due to a variety of factors, such as our financial condition,

business and strategies, competitive landscape, negotiation with vendors, variation in cost estimates (including

those due to the passage of time), incremental pre-operative expenses, general factors affecting our results of

operations, financial condition and access to capital, and other external factors, such as changes in the business

environment or regulatory laws, which may not be within the control of our Company. For further details, see

“ Risk Factors - We cannot assure you that the Objects of the Issue will be achieved within the expected time

frame, or at all, and any variation in the utilization of the Net Proceeds would be subject to certain compliance
requirement s, i ncludi nfonpageid®dr sharehol der s’ approva

Further, in the event, the Net Proceeds are not utilized (in full or in part) for the objects of the Issue during the
period stated above due to any reason, including (i) the timing of completion of the Issue; (ii) market conditions
outside the control of our Company; (iii) any other economic, business and commercial considerations, the
remaining Net Proceeds shall be utilized in next fiscal year in accordance with applicable laws. This may also
entail rescheduling or revising the planned expenditure and funding requirements, including the expenditure for a
particular purpose at the discretion of our management, subject to compliance with applicable laws. Further, our
management will have discretion in the deployment of a portion of the Net Proceeds of the Issue, subject to
applicable laws and regulation.

Subject to applicable law, if the actual utilisation towards any of the Objects is lower than the proposed
deployment, such balance will be used for funding other existing Objects, if necessary and/or towards unidentified
acquisition of land parcel for undertaking residential real estate projects and general corporate purposes (to the
extent that the total amount to be utilized towards unidentified acquisition of land parcel for undertaking
residential real estate projects and general corporate purposes will not individually exceed 25% of the Gross
Proceeds, respectively, and will not collectively exceed 35% of the Gross Proceeds), subject to 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,
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including from internal accruals and any additional equity and/or debt arrangements.
Means of Finance.

The total estimated cost for our 6 OngoingPr oj ect s and 2 Upcoming Projects i
We intend to fund the estimated cost of Ongoing and Upcoming Projects as follows:

in | akhs

Particulars Amount

Total estimated cost of the construction of our Ongoing and Upcoming Projects (A) 80,619.30
(less) Amount deployed as at October 31, 2025 (B) 26,190.97
Balance amount for construction of our Ongoing and Upcoming Projects (C=A-B) 54,428.33
Amount to be funded by infusion of Net Proceeds (D) 11,159.56
Balance amount after deducting Net Proceeds (E=C-D) 43,268.77
Finance to be arranged of 75% of the Balance Amount (F) 32,451.57
Amount proposed to be funded through Internal Accruals (G) 17,722.59
Loan Sanctioned against the projects for which funds are raised (H) 14,728.98

As certified by Statutory Auditors, by way of their certificate dated December 29, 2025.

The entire fund requirements yet to be funded for the above Projects are proposed to be entirely funded from the
Net Proceeds, internal accruals and loan sanctioned. Accordingly, we are in compliance with the requirements
prescribed under Paragraph 9(C)(1) of Part A of Schedule VI and Regulation 7(1)(e) of the SEBI ICDR
Regulations which require firm arrangements of finance to be made through verifiable means towards at least
75% of the stated means of finance, excluding the amount to be raised through the Issue and existing internal
accruals. In case of a shortfall in the Net Proceeds or any increase in the actual utilisation of funds earmarked for
the Objects, our Company may explore a range of options including utilizing our internal accruals.

Details of the Objects of the Issue

L Funding a part of the expense to be incurred in the development of our Ongoing Projects and
Upcoming Projects( “ Fundi ng Devel opment Expenses”)

We are a real estate development company engaged in the planning, development and sale of residential

apartment projects in the state of Kerala, India. Our projects are developed in accordance with the

applicable provisionso f RERA. We oper at eleepulwd Homes'o uan d r afh do m adn
this Draft Red Herring Prospectus, we have undertaken projects in Kochi, Thiruvananthapuram,

Kozhikode and Thrissur in the state of Kerala, India. Our projects are developed across our mid-premium,

premium, ultra-premium, luxe-series and ultra-luxury residential segments and are implemented in

accordance with the applicable provision of RERA. For details relating to our segments of the Projects,

see “Our Business—Ou r P r onjpage227s ”

As on October 31, 2025, our project portfolio consists of nine (9) Ongoing Projects and four (4)
Upcomi ng Pr oj e c tOsr.Busikess— Oudt Brojeats H OngoingPmjects’ on 29 age
a N @ur Business — Our Projects — Upcoming Projects” 0 n 23p.a g e

Out of the Net Proceeds, we priolp%s6 lekh tbwardspatti | i s e
funding the construction and development costs of eight (8) residential real estate projects comprising of
six (6) of our Ongoing Projects and two (2) Upcoming Projects, in the state of Kerala.

The proposed utilisation of the Net Proceeds towards these Ongoing Project and Upcoming Projects is
intended to support ongoing construction activities, meet project-specific funding requirements, facilitate
timely execution, and ensure completion of such projects in accordance with their respective RERA -
registered timelines.

Set out below are brief details of the Ongoing Projects and Upcoming Projects proposed to be part-funded

from the Net Proceeds. These projects have been identified by our management after taking into account
factors such as their stage of development, timelines for completion and alignment with our overall
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business strategy.

A. Ongoing Projects proposed to be part-funded from the Net Proceeds
Name of Location Segment Saleable Area Date of Estimated % of
Project Area® sold as Commencement Date of Saleable
(sq. ft.) on / RERA completion Area
October Registration (RERA) sold as
31, 2025 on
(Sq. Ft.) October
31, 2025
Green Thiruvananthapuram,  Premium 1,51,778  1,25,735 July 27,2023 June 30, 82.84%
Capitol Kerala 2028
Maybell Kochi, Kerala Premium 1,48,860  1,48,860 September 23, December  100.00%
2023 31,2027
Green Kochi, Kerala Ultra- 2,717,907  2,71,469 October 16, August 30,  97.68%
Heights Premium 2023 2028
Queens Kochi, Kerala Ultra- 89,639 58,263 September 10, October 31,  65.00%
Park Premium 2024 2028
Casabella Kochi, Kerala Premium 1,70,852  1,11,202 June 20, 2025 June 30, 65.09%
2029
Flora Kochi, Kerala Luxe 94,039 35,520 July 30, 2025 November 37.77%
30, 2029
Total - - 9,33,075 7,51,049 - - -

*Saleable Area refers to the total area of a residential unit on which the consideration is charged to the purchaser and generally includes the
carpet area, internal walls, balconies or terraces (where applicable), together with a proportionate share of common areas such as corridors,
lobbies, recreational facilities and service areas.

As certified by independent Architect, Binu Balakrishnan, Architects pursuant to their certificate dated December 29, 2025.

Set out below are details of estimated completion timelines and construction progress of our Ongoing Projects as
on September 30, 2025:

Name of Project Location Estimated Date of % of completion of
Completion (RERA) construction
Elanza Thrissur, Kerala November 30, 2026 78.74
Symphony Kozhikode, Kerala July 31, 2027 74.50
Green Capitol Thiruvananthapuram, Kerala June 30, 2028 59.85
Maybell Kochi, Kerala December 31, 2027 40.80
Green Heights Kochi, Kerala August 30, 2028 41.09
Green Fort Kochi, Kerala August 31,2027 48.83
Queens Park Kochi, Kerala October 31, 2028 33.19
Casabella Kochi, Kerala June 30, 2029 22.93
Flora Kochi, Kerala November 30, 2029 25.28
B. Upcoming Projects proposed to be part-funded from the Net Proceeds
Name of Project Location Type of Estimated Saleable Status as on
Development Area* (sq. ft.) October 31, 2025
Lluvia Garden Thiruvananthapuram, Luxe 3,23,208 Building permit
Kerala approved. Applied
for RERA Approval
Serene Thripunithura, Premium 1,05,146 RERA approval
(Kochi), Kerala received.

Total 4,28,354

*Estimated Saleable Area refers to the total area of a residential unit on which the consideration is proposed to be charged to the purchaser
and generally includes the carpet area, internal walls, balconies or terraces (where applicable), together with a proportionate share of
common areas such as corridors, lobbies, recreational facilities and service areas.

As certified by independent Architect, Binu Balakrishnan, Architects pursuant to their certificate dated December 29, 2025.
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Estimated project cost, utilisation and deployment of funds

The total estimated cost to be incurred towards completion of the above stated Ongoing and Upcoming Projects
i 06180 | akh, out of which an amount of 26, 190. 98 |
bal ance a4@»i33lakh randins to e incurred towards completion of these projects.

Out of the aforesaid bal dnhl6966 l&infiom thetNet Praveeds tpwardsppasts e t o

funding the development of our above detailed Ongoing Projects and Upcoming Projects. The proposed
11,159.56 lakh from the Net Proceeds will primarily be utilised towards part funding the construction and

development costs of such projects. We will not purchase any second hand or pre-used material from the Net

Proceeds.

The fund requirements, deployment of funds and the intended utilisation of the Net Proceeds under this object
have been determined based on management estimates, current and valid quotations, work orders received from
suppliers and vendors, and other relevant commercial and technical considerations.

Breakup of estimated cost and estimated deployment

Set out below is the project-wise break-up of the estimated cost, amount incurred, balance cost to be incurred,
proposed utilisation from the Net Proceeds and estimated deployment of Net Proceeds:

( i N unlesa dehlarwise stated)
Amount Balance Amount

Ongoing/ LEN G already estimated to be LTS
Project 5 cost to be . % of Net Deployment of
Upcoming . deployed as project funded
Name . incurred towards Proceeds  Net Proceeds
Projects completion on October costyetto from Net in Fiscal 2027
P 31,2025  befunded Proceeds
Green Ongoing 9,353.83 5,598.57 3,755.26 537.67 4.82 537.67
Capitol
Maybell Ongoing 8,198.13 3,345.23 4,852.90 1,031.00 9.24 1,031.00
Green  Ongoing 14,368.34 6,028.92 8,339.42 1,438.05 12.89 1,438.05
Heights
Queens Ongoing 5,632.00 1,869.35 3,762.65 600.00 5.38 600.00
Park
Casabell Ongoing 9,635.00 2,209.59 7,425.41 1,691.00 15.15 1,691.00
a
Flora Ongoing 6,471.00 1,636.12 4,834.88 1,434.45 12.85 1,434.45
Lluvia Upcoming 20,826.00 4,610.32  16,215.68 3,136.36 28.10 3,136.36
Garden
Serene  Upcoming 6,135.00 892.87 5,242.13 1,291.03 11.57 1,291.03
Total - 80,619.30 26,190.97 54,428.33 11,159.56 100.00 11,159.56

As certified by Statutory Auditors, by way of their certificate dated December 29, 2025.

As we are engaged in the real estate development business, construction activities in respect of our
Ongoing Projects have already commenced and are being executed in a phased manner. Accordingly, we
intend to utilise a portion of the Net Proceeds towards funding construction and development activities
that are yet to be undertaken in respect of both our Ongoing Projects and our Upcoming Projects, for
which quotations have been obtained from third-party suppliers and vendors and a portion of the
estimated costs of such activities is proposed to be funded from the Net Proceeds. For details, see
Schedule I, below.

Further, in respect of certain construction and development activities relating to our Ongoing Projects
where work has already commenced, we have issued work orders and costs are being incurred on an
ongoing basis. A portion of the costs to be incurred pursuant to such work orders is also proposed to be
funded from the Net Proceeds. For details, see Schedule II, below.
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Schedule I : Set out below are details of the estimated costs to be incurred towards construction and
development activities yet to be undertaken for the Ongoing Projects and Upcoming Projects, along with
the amounts proposed to be utilised from the Net Proceeds and the related quotations received from
third-party suppliers and vendors.

( in | akhs
Amount . e
. .. Estimate to be Date of Validity Quotatio
. Nature Descripti .. Name of . of
Project of cost on d total utilized vendor quotatio quotatio n
cost from Net n Amount
proceeds .
Green CP CP & 108.95 50.00 Vikas October  Decembe 108.95
Capitol  Sanitary Sanitary Sanitaries 02,2024 r31,
fittings stores 2025
(Hansgroh
e)
Maybel Civil Cement — 183.60 81.00 Zion Novemb  June 30, 81.00
1 Work Grade Agencies er 13, 2026
PPC/ OPC 2025
Green CP CP & 153.63 153.63 Vikas October  October 153.63
Heights  Sanitary Sanitary Sanitaries 07,2024 07, 2026
fittings Stores
(Jaquar)
Casabel Civil Steel - FE 932.09 333.00 Vitson Novemb  May 13, 333.00
la Work 550/550D Steel Corp er 13, 2026
Grade (P) Ltd, 2025
Civil Cement — 335.00 108.00 Zion Novemb  June 30, 108.00
Work Grade Agencies er13, 2026
PPC/ OPC 2025
Flora Civil Civil 1,877.56 1,008.63 Creative Novemb  February 1,877.56
Work Work - Builders erl7, 17,2026
RCC, & 2025
Block Contractor
work, S
Plastering
&
Flooring
Civil Steel - FE 617.70 335.22 Vitson Novemb  May 13, 335.22
Work 550/550D Steel Corp er 13, 2026
Grade (P) Ltd, 2025
Civil Cement — 176.75 90.60 Zion Novemb  June 30, 90.60
Work Grade Agencies er13, 2026
PPC/ OPC 2025
Lluvia Civil Civil 5,275.97 2,162.58 Align Novemb August  5,275.97
Garden Work Work - Builders er 19, 19,2026
RCC, TVM 2025
Block
work,
Plastering
&
Flooring
Civil Steel - FE 1,745.93 698.37 Vitson Novemb  May 22, 888.11
Work 550/550D Steel Corp er22, 26
Grade (P) Ltd 2025
Civil Cement — 527.44 275.40 Zion Novemb  June 30, 275.40
Work Grade Agencies er22, 2026
PPC/ OPC 2025

137



Amount

. Nature Descripti BLLLE t? .be Name of L O.f Val(:}ilty iuiatic
Project of cost on d total utilized vendor quotatio quotatio n
cost from Net n " Amount
proceeds
Serene Civil Civil 1,703.34 1,069.58 Arching Novemb  May 17, 1,703.34
Work Work - Infratech erl7, 2026
RCC, 2025
Block
work,
Plastering
&
Flooring
Civil Steel - FE 560.91 221.45 Vitson Novemb  May 13, 221.45
Work 550/550D Steel Corp er13, 2026
Grade (P) Ltd, 2025
Total 14,198.87  6,587.46 11,452.2
3

*Inclusive of goods and services tax @18%

“Rounded off.

All quotations received from the vendors mentioned above are valid as on the date of this Draft Red
Herring Prospectus. We cannot assure you that the vendors would be engaged to eventually supply the
material at the same costs. Further, the purchase of material and the proposed deployment is subject to
final terms and conditions agreed with the supplier including the finalization of price, payment/credit
terms, delivery schedule, technology advancement and other market factors prevailing at that time. The
quantity of material to be purchased is based on the current management estimates. Any increase in costs
in excess of the estimated cost shall be funded from the general corporate purpose, debt arrangements or
through internal accruals.

Our Promoter, the members of our Promoter Group, Directors, Key Managerial Personnel, Senior
Management and the Group Company do not have any interest in the proposed acquisition of the material
or in the entity from whom we have obtained quotations for such proposed acquisition of the material
and our Company has confirmed that such entities do not form part of the members of our Promoter
Group or Group Company.

Schedule II: Set out below are the details of construction and development activities of our Ongoing
Projects in respect of which work orders have been issued, costs are being incurred on an ongoing basis,
and a portion of such costs is proposed to be funded from the Net Proceeds :

( i n
Amount Estimat
to be Name of Date of ed date work
Project Description utilized Work of order
from Net vendor order Comple Amount
proceeds tion
Green Civil Civil Work - 2,509. 387.67 Vellayil February  Februar  2,509.70
Capitol Work RCC, Block 70 Construct 10, 2024 y 10,
work, ions 2026
Plastering &
Flooring
Joinery Supply & 191.09 100.00 Rainbow  May 15, March 191.09
Fabricati  Installation of Hi-Fabs 2025 25,2027
on UPVC & &
aluminium Contracto
Joinery rs
Maybel Civil Civil Work - 2,394. 800.00 Kap March March  2,394.97
1 Work RCC, Block 97 (India) 25,2024 25,2026
work, Projects
Plastering & And
Flooring Construct
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Green
Heights

Queens
Park

Casabel
la

Nature
of cost

Electrica
1

Joinery
Fabricati
on

Civil
Work

Joinery
Fabricati
on

Electrica
1

Civil
Work

Civil
Work

Total

Description

Supply &
installation of
Elevator

Supply &
Installation of
UPVC &
aluminium
Joinery
Civil Work -
RCC, Block
work,
Plastering &
Flooring
Supply &
Installation of
UPVC &
aluminium
Joinery
Supply &
installation of
Elevator

Civil Work -
RCC, Block
work,
Plastering &
Flooring
Civil Work -
RCC, Block
work,
Plastering &
Flooring

81.88

134.55

4,517.

265.34

172.63

1,507.
18

2,513.
96

14,288
31

Amount
to be
utilized
from Net
proceeds

50.00

100.00

1,084.42

100.00

100.00

600.00

1,250.00

4,572.09

Name of
vendor

ions Pvt.
Ltd.
Mitsubish
i Elevator
India Pvt.
Ltd.
Rainbow
Hi-Fabs
&
Contracto
s
Vellayil
Construct
ions

George
Projects
Pvt. Ltd.

Mitsubish
1 Elevator
India Pvt.
Ltd
PMK
Contracto
s
Pvt.Ltd.

Arching
Infratech

Date of
Work
order

February
17,2025

July 16,
2025

February
15,2024

January
01, 2025

February
17,2025

February
10,2025

Novembe
r 15,2025

Estimat
ed date
of
Comple
tion

Decemb
er 30,
2026

March
31,2027

May 15,
2026

May 15,
2027

Decemb
er 30,
2026

Novemb
er 10,
2026

Novemb
er 15,
2027

work
order
Amount

81.88

134.55

4,517.01

265.34

172.63

1,507.18

2,513.96

14,288.3
1

The word order against all quotations received from the vendors mentioned above were awarded as on
the date of this Draft Red Herring Prospectus. The quantity of material to be purchased is based on the
current management estimates. Any increase in costs in excess of the estimated cost shall be funded from
the general corporate purpose, debt arrangements or through internal accruals.

The amount proposed to be utilised from the Net Proceeds, based on the quotations received, has been
determined by the management after taking into account that the project is expected to be partially funded

t hrough

t he

Comp any’ actidnad borowingaprior @ theaeceiptat fimds faomd / o r

the Issue. Accordingly, the Company has proposed to utilise only a portion of the Net Proceeds of the
Issue towards the expenditures covered by the aforesaid quotations.

Our Promoter, the members of our Promoter Group, Directors, Key Managerial Personnel, Senior
Management and the Group Company do not have any interest in the proposed acquisition of the material
or in the entity from whom we have obtained quotations for such proposed acquisition of the material
and our Company has confirmed that such entities do not form part of the members of our Promoter
Group or Group Company.

Government and Statutory Approvals
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Set out below is the project wise list of material government and statutory approvals obtained by the
Company as on the date of the DRHP:

Sr. Particulars  Issuing Authority Reference No. Date of Expiry
No. Issue Date
Casabella
ilteroval and Thrikkakara May 13, May 12,
| appror Municipality BP/17846/2025 2025 2030
Building
. Ernakulam
Permit
Civil Airports Authority of Februa
2 Aviation TPOTts AUthOTEY 01 1A L/SOUTH/B/020525/1543485 4 NA
India 19, 2025
NOC
Department of Fire April 3, April 2,
3 FireNoc ~ ndRescueServices  ppq 07 riR A/30531/2025/SITE 2024 2039
Government of
Kerala
Southern Naval March 6, March 5,
4 NavalNOC o and Kochi  AO/1S0S/HC 2025 2030

Kerala State

5 PCBNOC  Pollution Control KSPCB/ER1/ICE/10095666/2025  April 1. March I,

Board 2025 2030
Certification
of
Registration  Kerala Real Estate June 20, June 30,
6 of Real Regulatory Authority K-RERA/PRI/ERN/074/2025 2025 2029
Estate
project
Site land Tripunithura S b S b
| gﬂfd"ivnz A& Municipality PW4/BA-255/2022-23 eglftze(‘;;;r ‘:;?tze(‘)gger
. Ernakulam
Permit
Civil Airports Authority of Octob Octob
2 Aviation TPOrts AUTROTILY OF - C1AL/SOUTH/B/092922/700435 ctober ctober
India 17,2022 16, 2030
NOC
Department of Fire
. and Rescue Services March 3, March 2,
3 Fire NOC Government of FRS/07/TPRA/13183/2022/SITE 2023 2028,
Kerala
Southern Naval December  December
4 NavalNOC (o and Kochi AO/1356/HC 26,2002 25,2027

Kerala State

5 PCBNOC  Pollution Control  KSPCB/ERI/ICE/10015996/2023  fepruary  February

11,2023 1,2028

Board

Certification

of

Registration ~ Kerala Real Estate October  August 30,
6 of Real Regulatory Authority K-RERA/PRI/ERN/182/2023 16,2023 2028

Estate

project

Maybell

E;t;roval and Thrikkakara September  September

1 Building Municipality TP3-BA-12/2023 7. 2023 6. 2028
. Ernakulam
Permit
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Civil

2 Aviation ~ Almorts Authority of oy oo B052023 /758418 May 3L Not
India 2023 Applicable
NOC
Department of Fire
. and Rescue Services August 10,  August 9,
3 Fire NOC Government of FRS/07/TKRA/17381/2023/SITE 2023 2008
Kerala
Southern Naval July 18, July 17,
4 NavalNOC (o and Kochi  AO/THAHC 2023 2028

Kerala State

5 PCBNOC  Pollution Control KSPCB/ER1/ICE/10029405/2023  A\ugust3,  August2,

Board 2023 2028
Certification
of
Registration ~ Kerala Real Estate September  December
6 of Real Regulatory Authority K-RERA/PRI/ERN/170/2023 23,2023 31,2027
Estate
project
Site . .
Kochi Municipal
approval and . August 8,  August 7,
1 Building Corporation BP/7642/2024 2024 2029
Permit Ernakulam
Civil Airports Authority of June 4 Not
2 Aviation 1TPOTES AUTIOLY OF - CIAL/SOUTH/B/052424/1039781 ane )
NOC India 2024 Applicable
Department Of Fire
. and Rescue Services July 15, July 14,
3 Fire NOC Government of FRS/07/EKM/24525/2024/SITE 2004 2029
Kerala
Southern Naval July 3, July 2,
4 NavalNOC ¢ imand Kochi  AQ/1466/HC 2024 2029
Kerala State :
5 PCBNOC  Pollution Control KSPCB/ER1/ICE/10068449/2024 July 15, April 30,
2024 2029
Board
Certification
of
Registration ~ Kerala Real Estate September October
6 of Real Regulatory Authority K-RERA/PRI/ERN/181/2024 10, 2024 31,2028
Estate
project
Site Thiruvananthapuram
1 approval and Municipal P ZAE/BA/138/2022, March 17,  March 16,
Building unicipa (ZAE/4667/2022) 2023 2028
Permit Corporation
Civil Airports Authority of October October
2 Aviation P Y THIR/SOUTH/B/082622/695106
NOC India 11,2022 10, 2030
Department of Fire
. and Rescue Services January January
3 Fire NOC Government of FRS/01/KKTM/12362/2022/SITE 25,2033 24,2038
Kerala
Kerala State December October
4 PCBNOC  Pollution Control KSPCB/TV/ICE/10014773/2022 ceeme e
Board 28,2022 31,2027

141



Certification
of
Registration
of Real
Estate
project

Kerala Real Estate
Regulatory Authority

July 27,

K-RERA/PRJ/TVM/130/2023 2023

June 30,
2028

Kochi Municipal
approval and . June 17, June 16,
Building Corporation BP/35189/2025 2025 2030
. Ernakulam
Permit
Civil Airports Authority of Februai Not
Aviation P YOl CIAL/SOUTH/B/020525/1543489 4 )
India 19,2025  Applicable
NOC
Department Of Fire
. and Rescue Services May 5, May 4,
Fire NoC Government of FRS/07/ELR/30862/2025/SITE 2025 2030
Kerala
Southern Naval March 6, March 5,
NavalNOC o nmand Kochi  AQ/1306/HC 2025 2030
Kerala State Mav 13 May 4
PCBNOC  Pollution Control KSPCB/ER1/ICE/10095667/2025 y > Y
2025 2030
Board
Certification
of
Registration ~ Kerala Real Estate July 30, November
of Real Regulatory Authority K-RERA/PRIERN/0972025 2025 30, 2029
Estate
project

Serene

Tripunithura
approval and . November November
Building Municipality BP/114107/2025 3,205 2, 2030
. Ernakulam
Permit
Department Of Fire
. and Rescue Services July 15, July 14,
Fire NOC Government of FRS/07/TPRA/32734/2025/SITE 2025 2030
Kerala
Southern Naval April 22, April 21,
Naval NOC ) imand Kochi AO/IST7HC 2025 2030
Kerala State Tuly 18 Mav 1
PCBNOC  Pollution Control KSPCB/ER1/ICE/10099990/2025 uy > Y
2025 2030
Board
Certification
of
Registration ~ Kerala Real Estate December  March 31,
of Real Regulatory Authority K-RERA/PRI/ERN/166/2025 7,2025 2030
Estate
project

Lluvia Garden

approval and I"{E;l;(\:/ielr:;nthapuram BP/133928/2025 December  December

Building pa 6, 2025 5,2030
. Corporation

Permit

Civil . .

Aviation ~ Airports Authority of - rop st B/090124/1205072  November  November

NOC India 5,2024 4,2032
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Department of Fire

. and Rescue Services February February
3 Fire NOC Government of FRS/01/CHK/28808/2024/SITE 11,2025 10, 2030
Kerala
Kerala State March 7 February
4 PCBNOC Pollution Control KSPCB/TV/ICE/10079996/2025 ’
Board 2025 28,2030

We have obtained the requisite approvals mentioned above that are required up to this stage. However,
as construction work progresses, we may need to procure additional approvals, for which our Company
will apply at the appropriate stage of construction.

Acquisition of identified land parcel for development of residential real estate projects

As a part of our growth strategy, we continue to focus on acquiring land for development of residential
real estate projects for developing new residential projects. For a real estate company, such as us, land is
the basic raw material and the timely identification and acquisition of suitable land parcels or
development rights on a continuous basis is critical to sustaining and expanding our business operations
and project pipeline.

We follow a structured and disciplined approach to land sourcing, combining outright land acquisition
with selective participation in JDAs with landowners enabling both control-led expansion and capital-
efficient growth. This approach allows us to secure development-ready land in micro-markets with end-
user demand across Kochi, Thrissur, Thiruvananthapuram and Kozhikode.

The table below provides the split between Saleable Area acquired through outright purchase and JDAs
for our Completed Projects, Ongoing Projects and Upcoming Projects as of October 31, 2025:

Mode of Completed Projects g
Acquisition Saleable Percentage Saleable Percentage Saleable Percentage

of land Area (Lakh of Total Area (Lakh of Total Area (Lakh of Total
Square Feet) Saleable Square Feet) Saleable Square Feet) Saleable

Area (%) Area (%) Area (%)
Outright 7.70 69.68 11.16 88.08 7.65 100
Purchase
JDAs 3.35 30.32 1.51 11.92 - -
Total 11.05 100 12.67 100 7.65 100

As certified by independent Architect, Binu Balakrishnan, Architects pursuant to their certificate dated December 29, 2025.

As of date of this Draft Red Herring Prospectus, we maintain land reserves aggregating 7.20 acres across
in Kochi and Thiruvananthapuram, Kerala, which provide the foundation for our medium- and long-term
development pipeline.

Land identification is the starting point of our development lifecycle. Our process begins with a
continuous assessment of emerging micro-markets based on factors such as urbanisation patterns,
infrastructure improvements, transportation connectivity, availability of social amenities, medical
infrastructure, historical absorption trends and regulatory clarity. We identify potential land parcels
through site visits, satellite imagery, enquiries with landowners, interactions with brokers, review of
government notifications and incoming proposals received by us.

Once a land parcel is shortlisted, the projects, marketing and finance teams jointly assess its development
suitability. This assessment includes analysis of topography, access roads, slope and natural drainage
patterns, proximity to utilities such as water and electricity, and review of local development plans. The
land is assessed not only for buildable area but also for likely feasibility of biophilic features, landscaping
layouts, podium levels, ingress and egress requirements, and tower positioning. Multiple visits are
undertaken to verify the physical condition of the land and local living patterns to assess customer appeal
and market alignment.
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Based on the above evaluation framework, we continuously endeavour to identify key locations through
outright land acquisitions as well as joint development arrangements. As on the date of this Draft Red
Herring Prospectus, we primarily propose to acquire land within the State of Kerala, where we have an
established presence and market understanding.

The costs of acquiring land varies depending on factors such as, prominence of the location, surrounding
development, demographic profile of the areas, prevailing market conditions and the extent of
negotiations with the land owners. In addition to the purchase consideration, the total cost of the land
acquisition typically includes brokerage, stamp duty, registration charges, applicable taxes, legal and
professional fees, cost associated with conversion of land use and the expenses incurred for obtaining
regulatory approvals.

We have identified the land parcels proposed to be acquired by utilising a portion of the Net Proceeds.
We intend to utilise the entire amount earmarked for the land acquisition in Fiscal 2027, subject to
compliance with applicable laws and contractual obligations.

The details of the land parcel intended to be acquired by us are as follows:

( i N unlesa dehlarwise stated)
Location Status of Area (in Cost of the land Total Cost* Amount PO
of the the land acres) (excluding taxes (including taxes Paid Proceeds
land and stamp duty) and stamp duty)
Maradu, Executed 1.57 2,045.94 2,250.53 401.50 1,849.03
Kochi,  Agreement
Kerala to sell
*The total cost includes stamp duty at 8% and registrationf e e s at 2%, amounting to 163.

Present status of proposed acquisition of land

In respect of the land proposed to be acquired, our Company has undertaken legal due diligence and title
verification through external legal counsel, with support from our in-house legal team. Such due
diligence includes verification of the chain of title for at least 30 years or such longer period as considered
appropriate, examination of title and conveyance documents, and review of relevant revenue records and
encumbrance certificates to identify any material encumbrances or legal restrictions affecting the land.

We have entered into an agreement for the acquisition of the aforesaid land on November 15, 2025 with
the respective sellers. The aggregate consideration for the acquisition of the land, including stamp duty,
registration c¢har ge2250.83rnakh. Az pnphe date & Hlingeof thiseDxafe Red
Herring Prospectus, we have paid 401.50
including stamp duty and igregrédsoberpadion oobaford Maye3a,
2026, in accordance with the terms of the agreement.

Further, in accordance with the SEBI Listing Regulations, our Company will disclose to the Stock
Exchanges as and when acquired, the cost of acquisition and other details such as nature of title or interest
acquired in the land.

The above detailed plan proposed to be acquired from the Net Proceeds is not being acquired from our
Promoters, Directors, members of the Promoter Group, Group Company, affiliates or other related
parties.

Funding unidentified acquisition of land and general corporate purposes

Our Company proposes to deploy the balance
acquisitions of land through outright land acquisitions and/or selective joint development arrangements,
and general corporate purposes, in a manner as approved by our Board from time to time, subject to such
utilisation not individually exceeding 25%, and collectively not exceeding 35% of the Gross Proceeds,
in compliance with the SEBI ICDR Regulations.
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Funding unidentified acquisitions of land through outright land acquisitions and/or selective joint
development arrangements

Availability of financial resources at the time of such acquisition opportunity is a big competitive
advantage for any real estate developer. Our growth strategy is centred on expanding our residential
development footprint through a structured, selective and feasibility-driven approach to acquisition of
land or development rights on such land. We seek to maintain a steady development pipeline by acquiring
land or development rights on such land for undertaking new project. Our land sourcing strategy is based
on a structured and disciplined approach, comprising a mix of outright land acquisitions and selective
joint development arrangements with landowners, which allows us to balance development control with
capital efficiency.

As on October 31, 2025: (i) our Completed Projects span across an aggregate saleable area of
approximately 11.05 lakh square feet, out of which 3.35 lakh square feet was acquired through joint
development arrangements; (ii) our nine (9) Ongoing Projects represent an aggregate saleable area of
approximately 12.68 lakh square feet, out of which approximately 1.51 lakh square feet has been acquired
through joint development arrangements; and (iii) our Upcoming Project portfolio represents an
estimated aggregate saleable area of approximately 7.65 lakh square feet, which has been undertaken on
an outright purchase basis.

Parallel to the same, as on date of this Draft Red Herring Prospectus, we maintain land reserves
aggregating 7.20 acres in Kochi and Thiruvananthapuram, Kerala, which are intended to support future
residential development, subject to receipt of applicable statutory approvals, feasibility assessments and
market conditions.

Set out below is the cost incurred by us for acquisition of land during six-month period ended September
30, 2025 and last three Fiscal:

Six-month period

Particulars ended September Fiscal 2025 Fiscal 2024 Fiscal 2023
30, 2025
Land acquired 3,488.21 9,368.75 1,025.31 2,634.06

We intend to utilise the entire amount earmarked for the unidentified acquisition of land during Fiscal
2027.

As currently we have not identified the land which we propose to acquire, the proposed deployment of
funds may also vary. The acquisition of land or development rights on such land is a time-consuming
process which requires exhaustive set of diligence procedures to assess the title and is influenced by other
factors. In the event we are unable to utilise the funds earmarked towards unidentified acquisition by the
end of Fiscal 2027, we may, with the approval of the Board of Directors, utilise the earmarked funds in
the subsequent Fiscals, as may be determined by the Board of Directors. We undertake that details of any
payments or expenses incurred in this regard with an adequate break-up of the costs involved would be
provided to the Stock Exchanges

Further, in accordance with the SEBI Listing Regulations, our Company will disclose to the Stock
Exchanges, as and when acquired, the cost of acquisition and other details such as nature of title or
interest acquired in the projects.

We undertake that (i) all requisite registrations, approvals and permissions, including payment of
applicable fees and duties, in respect of the use of land acquired by us will be obtained as soon as
reasonably practicable; (ii) upon completion of the acquisition, the land will be free from material
encumbrances and have a clear and marketable title, or any existing encumbrances, will be addressed
through negotiations and financial settlements in accordance with applicable law; and (iii) in the event a
joint development agreement is entered into, we will collaborate with the landowner for the development
of the relevant project in accordance with the terms of such agreement and applicable laws and
regulations.
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We undertake that the land or development rights proposed to be acquired from the Net Proceeds shall
not be acquired from our Promoters, Directors, members of the Promoter Group, Group Company,
affiliates or other related parties.

General Corporate Purposes

Our Company proposes to utilise a portion of the Net Proceeds towards general corporate purposes,
which may include, inter alia, (i) undertaking strategic initiatives; (ii) funding growth opportunities; (iii)
strengthening marketing capabilities; (iv) meeting ongoing general corporate requirements, exigencies
and contingencies; (vi) meeting working capital requirements; (vii) meeting expenses of our Company;
and (viii) any other purpose, as may be approved by our Board of Directors or a duly constituted
committee thereof, in compliance with applicable laws, including the provisions of the Companies Act,
2013.

The quantum of utilisation of funds towards each of the above purposes will be determined by our Board,
based on the amount available under this head and our business requirements, from time to time. Our
management, in accordance with the policies of our Board, shall have flexibility in utilising surplus
amounts, if any

INTERIM USE OF FUNDS

Pending utilization for the purposes described above, we undertake to temporarily invest the funds from
the Net Proceeds only with one or more scheduled commercial banks included in the second schedule of
the Reserve Bank of India Act, 1934. In accordance with Section 27 of the Companies Act 2013, our
Company confirms that it shall not use the Net Proceeds for buying, trading or otherwise dealing in shares
of any other listed company or for any investment in the equity markets.

APPRAISING AGENCY

None of the objects of the Issue for which the Net Proceeds will be utilized have been appraised by any
external agency or any bank/financial institution

ISSUE RELATED EXPENSES

The total expenses of the | ssue are esti ma
include, among others, listing fees, underwriting commission, selling commission and brokerage, fees
payable to the BRLM, fees payable to legal counsels, fees payable to the Registrar to the Issue, Bankers
to the Issue, processing fee to the SCSBs for processing application forms, brokerage and selling
commission payable to Members of the Syndicate, Registered Brokers, RTAs and CDPs, printing and
stationery expenses, advertising and marketing expenses and all other incidental and miscellaneous
expenses for listing the Equity Shares on the Stock Exchanges.

The total expenses of the | sslakd Tl expensed o thd Is3ua
include, among others, listing fees, underwriting fees, selling commission, fees payable to the Managers,
fees payable to legal counsel, fees payable to the Registrar to the Issue, Escrow Collection Bank to the
Issue and Sponsor Bank, including processing fee to the SCSBs for processing ASBA Forms, brokerage
and selling commission payable to Registered Brokers, collecting RTAs and CDPs, printing and
stationery expenses, advertising and marketing expenses and all other incidental and miscellaneous
expenses for listing the Equity Shares on the Stock Exchanges. The break up for the estimated Issue
expenses is as follows:

Particulars Estimated As a % of total As a % of the

Expenses estimated Issue  total Issue Size
i | related expenses
Fees payable to the BRLM including [ o [ e [ o
underwriting commission, brokerage and
selling commission, as applicable

146

t

ed

ed

t

t



Particulars Estimated As a % of total As a % of the

Expenses estimated Issue  total Issue Size
i | related expenses
Commission and processing fees for [ o [ o [ o
SCSBsY® Bankers to the Issue and
Bidding Charges for Members of the
Syndicate, Registered Brokers, RTAs and

CDPs®®

Fees payable to the Registrar to the Issue [ o [ o [ o
Other expenses:

(i) Listing fees, SEBI and Stock Exchange [ e [ o [ o

filing fees, book building software fees,
NSDL and CDSL fee and other regulatory

expenses

(i1) Printing and stationery expenses [ o [ o [ o
(iii) Fees payable to legal counsels, [ o [ o [ e
Statutory Auditors®, practicing company

secretary, industry report provider® and

others

(iv) Advertising and marketing expenses [ o [ o [ e
for the Issue

(v) Miscellaneous [ o [ o [ e
Total Estimated Issue Expenses [ o [ o [ o

@ For preparation of the Industry Report commissioned and paid for by our Company, exclusively for the purpose of the Issue.
$ For audit of the Restated Financial Information and issuance of certifications in connection with and for the purpose of the Issue.

To be incorporated in the Prospectus after finalization of the Issue Price. Issue expenses are estimates and are subject to change.
Issue expenses include goods and services tax, where applicable.

(1) Selling commission payable to the SCSBs on the portion for QIBs, RIBs and Non-Institutional Bidders which are directly
procured and uploaded by the SCSBs, would be as follows:

Portion for QIBs [ ] % of the Amount Allotted* (
Portion for RIBs [ ] % of the Amount Allotted* (
Portion for Non-Institutional Bidders [ ] % of the Amount Allotted* (

* Amount Allotted is the product of the number of Equity Shares Allotted and the Issue Price.

Selling Commission payable to the SCSBs will be determined on the basis of the bidding terminal id as captured in the
Bid Book of BSE or NSE.

No processing fees shall be payable by our Company to the SCSBs on the applications directly procured by them.
Processing fees payable to the SCSBs on the portion for QIBs, RIB and Non-Institutional Bidders (excluding UPI Bids)
which are procured by the members of the Syndicate/sub-Syndicate/Registered Broker/RTAs/ CDPs and submitted to
SCSB for blocking, would be as follows:

Portion for QIBs, RIB and Non-Institutional Bidders [ ] per wvalid applica

Uploading/Processing fees payable to the SCSBs for capturing Syndicate Member/Sub syndicate (Broker)/Sub-broker
code on the ASBA Formfor Non-l nst i tutional Bidders and Qualified I nsti!/
be pluf appllicable taxes, per valid application. In case the total ASBA processing charges payable to SCSBs
e X C e ¢ ®[ikhs, the amount payable to SCSBs would be proportionately distributed based on the number of valid
applications such that the total ASBA processing charges payabl e ddeeBikhnot exceed

) Selling commi ssion on the porti on f dnstitudhaBBsldess, QIBs which [ o])
are procured by members of the Syndicate (including their sub-Syndicate Members), RTAs and CDPs or for using 3-in-1
type accounts- linked online trading, demat & company account provided by some of the brokers which are members of
Syndicate (including their Sub-Syndicate Members) would be as follows:

Portion for QIBs [ ] % of the Amount Allotted
Portion for RIBs [ ] % of the Amount Allotted
Portion for Non-Institutional Bidders [ ] % of the Amount Allotted

*Amount allotted is the product of the number of Equity Shares Allotted and the Issue Price.

The Selling Commission payable to the Syndicate / Sub-Syndicate Members will be determined:
I. For RIBs & NIBs (up to 5 lakhs) on the basis of the
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3)

“4)

is also bid by the respective Syndicate / Sub-Syndicate Member. For clarification, if a Syndicate ASBA application

on the application form number / series of a Syndicate / Sub-Syndicate Member, is bid by an SCSB, the Selling

Commission will be payable to the SCSB and not the Syndicate / Sub-Syndicate Member.

2 For NIBs (Bids above 5 lakhs) and QI Bs on the basi:

Syndicate Code of the application form submitted to SCSBs for Blocking of the Fund and uploading on the Exchanges

platform by SCSBs. For clarification, if a Syndicate ASBA application on the application form number / series of a

Syndicate / Sub-Syndicate Member, is bid by an SCSB, the Selling Commission will be payable to the Syndicate / Sub

Syndicate members and not the SCSB.

Uploading Charge/processing Charges:

a)  payable to members of the Syndicate (including their sub-Syndicate Members), on the applications made using 3-in-
1 accounts, would be: [ ] plus applicable taxes, p
sub-Syndicate Members),in case the total processing charges paya
amount payable would be proportionately distributed based on the number of valid applications such that the total
processing charges payable does not exceed [ ] Lakhs

er
bl

b)  Bid Uploading charges payable to the SCSBs on the portion of QIB and Non-Institutional Bidders (excluding UPI
Bids) which are procured by the members of the Syndicate/sub-Syndicate/Registered Broker/RTAs/ CDPs and
submitted to SCSB for blocking and uploadin ¢ woul d be: [ ] per valid applica
the total processing charges payable wunder this heac
proportionately distributed based on the number of valid applications such that the total processing charges payable
does not exceed [ ] Lakhs.)

¢ Selling commission/ uploading charges payable to the
procured through UPI Mechanism and QIBs and Non-Institutional Bidders which are directly procured by the
Registered Broker and submitted to SCSB for processing, would be as follows:

Portion for RIBs* [

Portion for QIBs* [

Portion for Non-Institutional Bidders [
*Based on valid applications

pplication (
pplication (
pplication (

=]
-
<
Q
alaa
[ R

In case the total processing charges payable wunder t hi
proportionately distributed based on the number of valid applications such that the total processing charges payable does
not exceed [ o] Lakhs.

s | or -Inatipmphal Bedderts ffoo n's  mad e

Upl oading charges/ Pro s fee
and up to 500, 000) wusing

cessing

an amount more than 200,000

Members of the Syndicate / RTAs / [ ] per wvalid application (plus

CDPs (Uploading charges)

Sponsor Bank (Processing fee) [ ] per wvalid application (plus
The Sponsor bank shall be responsible for making payments to the third
parties such as remitter company, NPCI and such other parties as required in
connection with the performance of its duties under applicable SEBI circulars,
agreements and other Applicable Laws

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate
Agreement and Bankers to the Issue Agreement.

The total uploading charges / processing fees payable to members of the Syndicate, RTAs, CDPs, Registered Brokers will
be subject to a maximum cap of [ ] Lakhs (plus a
payabl e [ex]celealshs, then the amount payable to memb
would be proportionately distributed based on the number of valid applications such that the total uploading charges /
processing fees paypdblLaekthises not exceed

ppl i ceé
ers of

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, applications made using the

ASBA facility in initial public offerings (opening on or after September 1, 2022) shall be processed only after application

monies are blocked in the company accounts of investors (all categories). Accordingly, Syndicate / Sub-Syndicate Member

shall not be able to Bid Application Form above 5 1 ak
SCSB for blocking of the fund and uploading on the exchange bidding platform. To identify bids submitted by Syndicate /
Sub-Syndicate Member to SCSB a special Bidcum-appl i cati on Form with a heading [/ w
be used by Syndicate / Sub Syndicate Member along with SM code & broker code mentioned on the Bid-cum Application

Form to be eligible for brokerage on all otment. However,
5 lakhs will not be eligible for brokerage.

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter banks
(SCSBs) only after such banks provide a written confirmation on compliance with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/570 dated June 2, 2021 read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 (to the extent these have not been rescinded by the SEBI master
circular no. SEB/HO/MIRSD/POD-1 | P/ CI1 R/ 2023/ 70 dated May 17, 2023 (" SEBI
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only to the RTAs), SEBI Circular No. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 and SEBI RTA Master
Circular.

The Issue expenses shall be payable in accordance with the arrangements or agreements entered into by our Company
with the respective Designated Intermediary.

BRIDGE FINANCING FACITLITIES

Our Company has not raised any bridge loans 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.

MONITORING OF UTILISATION OF FUNDS

In terms of Regulation 41 of the SEBI ICDR Regulations, prior to filing the Red Herring Prospectus with RoC,
our Company will appoint a Monitoring Agency to monitor the utilization of the Gross Proceeds as the proposed
| ssue exceeds il @mmiiteland tha Mohit®ring AQamdy wilAraoditor the utilisation of
the Gross Proceeds (including in relation to the utilisation of the Gross Proceeds towards general corporate
purpose) and the Monitoring Agency shall submit the report required under Regulation 41(2) of the SEBI ICDR
Regulations, on a quarterly basis, until such time as the Gross Proceeds have been utilised in full. Our Company
undertakes to place the report(s) of the Monitoring Agency on receipt before the Audit Committee without any
delay.

Our Company will disclose and continue to disclose, the utilisation of the Gross Proceeds, including interim use
under a separate head in our balance sheet for such Fiscals as required under applicable law, clearly specifying
the purposes for which the Gross Proceeds have been utilised, till the time any part of the Gross Proceeds remains
unutilized. Our Company will also, in its balance sheet for the applicable Fiscals, provide details, if any, in relation
to all such Gross Proceeds that have not been utilised, if any, of such currently unutilized Gross Proceeds. Further,
our Company, on a quarterly basis, shall include the deployment of Gross Proceeds under various heads, as
applicable, in the notes to our quarterly financial results. Our Company will indicate investments, if any, of
unutilized Gross Proceeds in the balance sheet of our Company for the relevant Fiscals subsequent to receipt of
listing and trading approvals from the Stock Exchanges.

Pursuant to Regulation 32(3) and Part C of Schedule II, of the SEBI Listing Regulations, our Company shall, on
a quarterly basis, disclose to the Audit Committee the uses and applications of the Gross Proceeds. The Audit
Committee shall make recommendations to our Board for further action, if appropriate. On an annual basis, our
Company shall prepare a statement of funds utilised for purposes other than those stated in the Red Herring
Prospectus and place it before the Audit Committee and make other disclosures as may be required until such time
as the Gross Proceeds remain unutilised. Such disclosure shall be made only until such time that all the Gross
Proceeds have been utilised in full. The statement shall be certified by the Statutory Auditor of our Company in
accordance with Regulation 32(5) of SEBI Listing Regulations. 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
(1) deviations, if any, in the actual utilisation of the proceeds of the Gross Proceeds from the Objects as stated
above; and (ii) details of category wise variations in the actual utilisation of the Gross Proceeds from the Objects
as stated above.

VARIATIONS IN OBJECT

In accordance with Sections 13(8) and 27 of the Companies Act, our Company shall 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 the applicable laws including the Companies Act 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 and be published in accordance with the Companies Act. Further, the details,
in respect to such resolution are also required to be published in newspapers, one in English and one in Malayalam,
the regional language of the jurisdiction where our Registered Office is located. Pursuant to Sections 13(8) and
27 of the Companies Act, our Promoters or controlling Shareholders will be required to provide an exit opportunity
to such Shareholders who do not agree to the proposal to vary the objects, subject to the provisions of the
Companies Act and in accordance with such terms and conditions, including in respect of pricing of the Equity
Shares, in accordance with the Companies Act and the SEBI ICDR Regulations.
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OTHER CONFIRMATIONS

No part of the Net Proceeds will be paid by us to the Promoters and Promoter Group, the Directors, Key
Management Personnel or Group Company, except in the normal course of business and in compliance with the
applicable law. Our Company has not entered into nor has planned to enter into any arrangement/ agreements with
our Directors, our Key Managerial Personnel, Senior Management, our Group Company in relation to the
utilization of the Net Proceeds of the Issue. Further, except in the ordinary course of business, there is no existing
or anticipated interest of such individuals and entities in the Objects of the Issue as set out above.
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BASIS FOR THE ISSUE PRICE

The Price Band, Floor Price and Issue Price will be determined by our Company, in consultation with the BRLM,
on the basis of assessment of market demand for the Equity Shares issued through the Book Building Process and

on the basis of the quantitative and qualitative f act
each and Floor Price is [e®e] times the face value an
Investors should read the following Basis for the Issue Price with the section titled “ Risk Factors” and chapters
titled “ Restated Financial Statements”,"Management ' s Di scussion and Anal y:¢
Results of Operations” and “ Our Business” on page 40,297, 375 and 223 respectively, of this Draft Red Herring
Prospectus to get a more informed view before making any investment decisions. The trading price of the Equity
Shares of our Company could decline due to these risk factors and you may lose all or part of your investments.
Qualitative Factors
We believe the following business strengths allow us to successfully compete in the industry:
*  Proven execution and complete sell-through in delivered projects - We have a demonstrated track record
of completing residential projects within or ahead of RERA timelines, with 100% sell-through achieved
in all completed projects.
*  Strong sales absorption across Ongoing Projects - Our Ongoing Projects have witnessed significant sales
absorption during the construction phase, supporting milestone-based collections and revenue visibility.
*  Recognised sales velocity in core operating markets - According to the ICRA Report, we are ranked as
Ker al a’-sdlingd raal®state devteloper, reflecting demand across our residential portfolio.
» Improving sales performance and revenue visibility - Our sales value has grown at a CAGR of 76.64%
from Fiscal 2023 to Fiscal 2025, supported by higher realizations.
* Balanced portfolio across stages of development - Our portfolio comprises Completed, Ongoing and
Upcoming projects, providing continuity of operations and visibility into future development activity.
*  Experienced Promoter and professional management team - Our operations are led by an experienced
Promoter and professional management team supported by strong in-house execution capabilities.
For details, pl easDarBssiness” t e 228agéi on entitled *“
Quantitative Factors (Based on Restated Financial Statements)
I nformation presented bel owestited Findneial inforenadion prepareth in o u r C
accordance with I ndian Ac cReswiedFiningal Isformanioh™a r alrs 290 cFpe d e
this Draft Red Herring Prospectus. Investors should evaluate our Company and form their decisions taking into
consideration its earnings and based on its growth strategy.
Some of the quantitative factors, which form the basis for computing the offer price, are as follows:
1. Basic & Diluted Earnings Per Share (EPS):
Period Basic EPS (In ) Diluted EPS Weights
In
Fiscal 2023 5.81 5.81 1
Fiscal 2024 3.15 3.15 2
Fiscal 2025 8.17 8.17 3
Weighted Average 6.10 6.10
For the period ended September -
30,2025* 4.28 4.28
Source: Restated Financial Information
*Not annualized
Notes:
() Restated basic and diluted earnings/ (l oss) per equity s

Standard 33 notified under the Companies (Indian Accounting Standards) Rules of 2015 (as amended). The face value of
Equity Shares of ourCO mpany i s 10
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(2) Basic EPS is calculated by dividing the profit for the period/year attributable to owners of our Company by the weighted
average number of equity shares.

(3) Diluted EPS is calculated by dividing the profit for the period/yvear attributable to owners of our Company by the weighted
average number of equity shares adjusted for effect of dilution.

(4) Weighted average means aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. (EPS x weight) for
each period/year divided by total of weights. Weights applied have been determined by the management of our Company,
highest weight has been given to latest year, and lowest weight has been assigned to earliest year.

Price/ Earning (P/E) ratio in relation to Price
Particulars P/E at the Floor Price P/E at the Cap Price
(number of times)* (number of times)*
P/E ratio based on Basic EPS for Fiscal 2025 [ o] [ o]
P/E ratio based on Diluted EPS for Fiscal 2025 [ o] [ o]

*To be updated on finalization of price band.

Note: Price / earning (P/E) ratio is computed by dividing the price per share by earnings per share

Industry Peer Group P/E ratio

Particulars Industry P/E (Number of times)
Industry
Highest (Shriram Properties Limited) 18.76
Lowest (Puravankara Limited) 0.00
Average 9.38

Notes:

1. The industry high and low has been considered from the industry peer set provided later in this section. The industry
composite has been calculated as the arithmetic average P / E of the industry peer set disclosed in this section i.e. Shriram
Properties Limited and Puravankara Limited.

2. P/E Ratio has been computed based on the closing market price of equity shares on the NSE website on December 29, 2025
divided by the Diluted EPS for the period ended March 31, 2025.

3. All the financial information for listed industry peers mentioned above is sourced from the Annual Report of the relevant
companies for Fiscal 2025, as available on the websites of the NSE.

Return on Net Worth (RoNW):

Period Return on Net Worth (%) Weights
Fiscal 2023 48.44 1
Fiscal 2024 19.12 2
Fiscal 2025 36.96 3
Weighted Average 32.93
For the period ended September 30, 2025* 7.27 -

Source: Restated Financial Information

*Not annualized

Notes:

a.  Weighted Average = Aggregate of year-wise weighted RoNW divided by the aggregate of weights i.e. sum of (RONW x Weight)

for each year / Total of weights.

b.  The figures disclosed above are based on the Restated Financial Information of our Company.

¢.  Return on Net Worth (%) = Restated Profit/(loss) attributable to owners of the company/ average net worth for the
period/year.

d Net Worth means the aggregate value of “Equity” and

for the period ended September 30, 2025 & years ended March 31, 2025, 2024, 2023.

Net Asset Value (NAV) per Equity Share:

Particulars NAV (in )

As on September 30, 2025 74.59

As at March 31, 2025 130.89

After completion of the Issue

(i) At Floor Price [ o

(ii) At Cap Price [ o

Issue Price per equity share [ o
Notes:
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1. Net Asset Value per Equity Share is calculated as Net Worth divided by number of equity shares outstanding during the
respective year/period.

2. Net Worth means the aggregate val ue o0 RestateERpantid Mfdrmagom d “ Ot h e
for the Period ended September 30, 2025 & years ended March 31, 2025, 2024, 2023.

Peer Competitors - Comparison of Accounting Ratios with listed industry peers:

Following is the comparison with our peer group companies listed in India and in the similar line of
business as our Company:

For the year ended March 31, 2025

Revenue P/E

Name of the Face from Basic Diluted  (based Return on NAV per Equit

Company value operations EPS EPS on net worth SIF] o rq - y

( ( i ( ) Diluted (%)
EPS)

Veegaland
Developers 10 19,237.53 8.17 8.17 [ o 36.96% 130.89
Limited
Peer Group
Shriram
Properties 10 82,344.00 4.53 4.53 18.76 5.87% 79.58
Limited
Puravankara
Limited 5 2,01,361.00 (7.59) (7.52) - (10.12%) 72.98

Source: All the financial information for listed industry peers mentioned above is sourced from the Annual Reports of the peer
company or their financial results uploaded on the NSE website for the year ended March 31, 2025.

Notes:

1. P/E Ratio has been computed based on the closing market price of equity shares on the NSE on December 29, 2025, divided
by the Diluted EPS of March 31, 2025.

2. RoNW is computed as net profit after tax divided by the closing net worth. Net worth has been computed as sum of Equity
and Other Equity.

3. NAVis computed as the closing net worth divided by the weighted average number of equity shares.

Investors should read the above mentioned information along with “ Risk Factors” , “ Our Business” ,
“Management Discussion and Analysis of Financial Position and Results of Operations” and

“ Financial Information” 0 n 4p,223,8 and 297 respectively, to have a more informed view.

The trading price of the Equity Shar @gFatosi| d de
and you may lose all or part of your investments.

Key Operational and Financial Performance Indicators:

The KPIs disclosed below have been used historically by our Company to understand and analyse the
business performance, which in result, help us in analysing the growth of the business.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic
basis, at least once in a year (or any lesser period as determined by the Board of our Company), for a
duration of one year after the date of listing of the Equity Shares on the Stock Exchange or for such other
duration as may be required under the SEBI ICDR Regulations.

The KPIls of our Company have @ueBusinesséi socn ZqBaege i n
respectively. We have descr i bBefinitianyahd Abbeebidtions d t he

on page 1.

Explanation for KPI metrics

KPI Explanations
Financial KPI
Revenue from Operations Represents the revenue generated by the Company from its

operational activities during a period.
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KPI Explanations

Financial KPI

Revenue Growth YoY Represents the rate by which the Company is able to grow its
Revenue from Operations between two reporting years.
EBITDA Represents profit generated from the operation of the Company in a

reporting period. Depicts the operational profitability and efficiency
of our Company in the reporting period.

EBITDA Margin Represents the operational profitability of the Company in correlation
to the Total Income of the Company

Profit after Tax Profit after tax provides information regarding the overall
profitability of the Company.

PAT Margin PAT Margin is an indicator of the overall profitability in correlation
to the total income of the Company.

RoE Represents the return generated on the equity deployed in the
Company.

Return on Capital employed Represents the return generated on the total capital employed in the

(RoCE) business (including debt and equity)

Debt To Equity Ratio Debt-to-equi ty (D/ E) ratio is wuse
leverage.

Attrition Rate Represents the ability to retain employees with the Company.

Saleable area of completed Represents the total portfolio of completed projects of the Company as

projects (in square feet) on a date.

Saleable area of ongoing projects Represents the portfolio of the ongoing projects as on a date.
(in square feet)
Number of completed projects  Represents the total portfolio of completed projects of the Company as

on a date.
Number of ongoing projects Represents the total portfolio of ongoing projects of the Company as
on a date.
Gross collections (excluding Represents the gross cash flow that is generated from Customers.
GST) (in lakhs)
Sales value (excluding GST) (in Represents the total value of apartments for which sale agreements
lakhs) have been executed with Customers.
Sales area (saleable area in Represents the performance of the Company in effecting sales and
square feet) executing sales agreement with Customers.
Sales (Number of units) Represents the performance of the Company in effecting sales and

executing sales agreement with Customers.

Average sale price per Sq Ft (in Represents the average price realized for a square foot of saleable area
) sold.

The KPIs disclosed below have been approved by a resolution of our Audit Committee dated November
20, 2025 and the members of the Audit Committee have verified the details of all KPIs pertaining to the
Company. Further, the members of the Audit Committee have confirmed that there are no KPIs
pertaining to our Company that have been disclosed to any investors at any point of time during the three-
year period prior to the date of filing of this DRHP. As certified by Statutory Auditors pursuant to their
certificate dated December 27, 2025 and December 30, 2025 for financial key performance indicators
and operational key performance indicators, respectively.

( i n L a kthesvise stutaa)l e s s

As at and for the Fiscal
Financial Metrics eriod ended
Septomber 30, 2025 2 Ll —
Financial KPI
Revenue from 12,415.85 19,237.53 11,076.76 10,891.16
Operations
Revenue Growth YoY @ NA 73.67 1.70 NA
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10.

12.

13.
14.

15.

17.

18.

As at and for the Fiscal
Financial Metrics period ended
September 30, 2025
EBITDA & 1,891.56 3,377.35 1,672.23 2,421.98
EBITDA Margin (in 15.12 17.21 14.59 22.00
%)(4)
Profit after tax 1,152.54 2,042.59 786.88 1,453.06
PAT Margin (in %) © 9.21 10.41 6.87 13.20
Return on Equity (in %) @ 7.27 36.96 19.12 48.44
Return on Capital 6.21 13.75 9.85 14.88
Employed (in %) ®
Debt/Equity 0.19 2.70 2.67 3.28
Operational KPI
Attrition Rate (%)? 3.51% 4.41% 7.87% 3.31%
Saleable area of Completed 11,05,009 11,05,009 9,76,840 8,34,434
Projects (in square feet) 1D
Saleable area of Ongoing 12,67,501 10,02,610 10,41,140 5,43,729
Projects (in square feet) (12
Number of Completed 10 10 9 8
Projects (9
Number of  Ongoing 9 7 7 4
Projects 9
Gross collections (excluding 11,378.65 20,754.45 12,530.78 15,539.22
GST) (i n»® I
Sales value (excluding 18,660.11 34,205.13 18,916.27 10,962.03
GST) (in  Lakhs) (A) (19
Sales area (saleable area in 2,45,595 4,72,108 2,72,668 1,64,260

square feet) (B) (17
Sales (Number of units) 1% 135 273 169 111
Average sale price per 7,597.92 7,245.19 6,937.47 6,673.58
square feet (in ) (A/B)(?
Notes:
As certified by Statutory Auditors pursuant to their certificate dated December 27, 2025 and December 30, 2025 for financial key
performance indicators and operational key performance indicators, respectively.
The Audit committee in its resolution for approval of KPIs dated November 20, 2025 has also confirmed that the Company has not
disclosed any KPIs to any investors at any point of time during the three years preceding the date of this Draft Red Herring
Prospectus other than as disclosed in this section.

Revenue from Operations: This represents revenue recognized as per Ind AS 115, Revenue from Contracts with Customers under
Percentage of Completion method.

Revenue Growth YoY: Increase/ (Decrease)in Revenue
EBITDA: Profit/(loss) before tax, plus interest finance costs and depreciation and amortization expense and finance costs for the
period/year as per the Financial Statements.

EBITDA Margin (in %): Percentage of, EBITDA during a given period divided by Total Income.

PAT: Profit/(loss) for the year from continuing and discontinued operations after deducting all expenses and direct taxes as
appearing in the Financial Statements.

PAT Margin (in %): Profit after tax divided by Total Income of the Company.

Return of Equity: Profit after tax for the year/period divided by average equity attributable to owners of the company for the
year/period.

Return on Capital Employed (ROCE): It is calculated as earnings before interest and tax for the year/period excluding other
income divided by capital employed (Total Equity + Current and Non-Current Borrowings +Deferred Tax Liability — Deferred
Tax Asset — Intangible Asset)..

Debt/Equity: The total debt (current and non-current borrowings) of the Company at the end of the year/period divided by the total
equity of the Company at the end of the year/period..

Attrition Rate: Dividing the number of employees resigned during the period divided by the average number of employees.
Saleable area of completed projects: Aggregate of saleable area of all projects for which Occupancy Certificate has been received
as on a date.

Saleable area of Ongoing Projects: Aggregate of saleable area of all projects for which RERA approval is received but yet to
receive Occupancy Certificate for as on a date.

Number of completed projects: Aggregate number of projects for which Occupancy Certificate has been received as on a date.
Number of Ongoing Projects: Aggregate number of projects for which RERA approval is received but yet to receive Occupancy
Certificate as on a date..

Gross Collections: Aggregate of amounts received from Customers towards sale of apartments during a given period.

Sales Value: Aggregate agreement value of the apartments sold during the respective period/year..

Sales area (saleable area in square feet): Aggregate of saleable area of all units for which sale agreements have been executed in
the respective period/years.

Sales (Number of Units): Aggregate number of units for which agreements have been executed during the respective period/years.
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19.  Average sale price per square feet: Aggregate agreement value of apartments which have been sold in the respective period/years
divided by the aggregate saleable area of the said units.

See “ Management Discussion and Analysis of Financial Position and Results of Operations” on page
375 for the reconciliation and the manner of calculation of our key financial performance indicators.

7. Comparison of financial KPIs of our Company and our listed peer.

Metric

As at and for

aland Developers Limited
As at and for the year ended

(

As at and for

i N exdéem dthlarwise stated)

Shriram Properties Limited

As at and for the year ended

the period the period
ended ended
September 30, March March March September 30, March March 31, March
2025 31,2025 31,2024 31,2023 2025 31, 2025 p 2 31, 2023
Financial KPI
Revenue from 12,415.85 19,2375 11,076.76  10,891.16 44,763.00  82,344.0 86,453.00  67,440.00
Operations 3 0
Revenue NA 73.67 1.70 NA NA -4.75 28.19 NA
Growth
YoY @
EBITDA @ 1,891.56  3,377.35 1,672.23 2,421.98 6,984.00  20,283.0 20,326.00  18,574.0
0 0
EBITDA 15.12 17.21 14.59 22.00 14.24 20.84 20.59 22.82
Margin (in
%) @
Profit after 1,152.54  2,042.59 786.88 1,453.06 2,916.00  7,730.00 7,542.00  6,825.00
tax ©
PAT Margin 9.21 10.41 6.87 13.20 5.94 7.94 7.64 8.39
(in %) ©
Return on 7.27 36.96 19.12 48.44 2.13 5.87 6.09 5.85
Equity (in
%) D
Return on 6.21 13.75 9.85 14.88 3.22 9.86 10.34 9.88
Capital
Employed (in
%) ®)
Debt/Equity © 0.19 2.70 2.67 3.28 0.50 0.48 0.51 0.53
Operational KPI

Attrition 3.51 4.41 7.87 3.31 NA NA NA NA
Rate (%) 1?0
Saleable area 11,05,009 11,0500 9,76,840  8,34,434 NA NA NA NA
of completed 9
projects (in
square feet) 11
Saleable area 12,67,501 10,02,61 10,41,140  5,43,729 NA NA NA NA
of  Ongoing 0
Projects (in
square feet) (12
Number of 10 10 9 8 NA NA NA NA
completed
projects (¥
Number of 9 7 7 4 NA NA NA NA
Ongoing
Projects (9
Gross 11,378.65 20,754.4  12,530.7 15,539.2 NA NA NA NA
collections 5 8 2
(excluding
GST) (
lakhs) (1)
Sales value 18,660.11 34205.1 18,916.27 10,962.03 NA NA NA NA
(excluding 3
GST) (in
Lakhs) (A) 19
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Veegaland Developers Limited Shriram Properties Limited

As at and for As at and for the year ended As at and for As at and for the year ended
the period the period
ended ended
September 30, March March March September 30, March March 31, March
2025 31,2025 31,2024 31,2023 2025 31, 2025 2024 31,2023
Sales area 2,45,595 4,772,108  2,72,668 1,64,260 NA NA NA NA
(saleable
areain square
feet) (B) 1"
Sales (Number 135 273 169 111 NA NA NA NA
of units) 19
Average sale 7,597.92  7,245.19  6,937.47 6,673.58 NA NA NA NA
price per
square feet (in
) (A/B)(”
( in | akhs, excerg

Ongoing
Projects (¥

pers Limited Purvankara Limited
As at and for As at and for the year ended As at and for As at and for the year ended
the period the period
ended ended
September 30, March 31, March 31, March September March 31, March 31, March
2025 2025 2024 31, 2023 30, 2025 2025 2024 31,2023
Financial KPI
Revenue from 12,415.85 19,237.53 11,076.76  10,891.16 1,16,860.00  2,01,361.0  2,18,526.00 1,23,577.
Operations 0 00
Revenue NA 73.67 1.70 NA NA -7.85 76.83 NA
Growth
YoY @
EBITDA @ 1,891.56 3,377.35 1,672.23 2,421.98 20,342 37,741 53,050 43,226
EBITDA 15.12 17.21 14.59 22.00 16.93 18.03 23.47 30.72
Margin (in
%) @
Profit after 1,152.54 2,042.59 786.88 1,453.06 -11,154.00  -18,292.00 4,200.00  6,652.00
tax ®
PAT Margin 9.21 10.41 6.87 13.20 -9.28 -8.74 1.86 4.73
(in %) ©
Return on 7.27 36.96 19.12 48.44 -6.66 -10.12 2.17 3.30
Equity (in
%)
Return on 6.21 13.75 9.85 14.88 3.18 5.97 10.27 8.87
Capital
Employed (in
%) ®
Debt/Equity © 0.19 2.70 2.67 3.28 2.76 248 1.74 1.47
Operational KPI

Attrition 3.51 4.41 7.87 3.31 NA NA NA NA
Rate (%)1?
Saleable area 11,05,009 11,05,009 9,76,840 8,34,434 NA NA NA NA
of completed
projects  (in
square
feet) 11
Saleable area 12,67,501 10,02,610 10,41,140 5,43,729 NA NA NA NA
of  Ongoing
Projects  (in
square
feet) (12
Number of 10 10 9 8 NA NA NA NA
completed
projects (¥
Number of 9 7 7 4 NA NA NA NA
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Veegaland Developers Limited Purvankara Limited

As at and for As at and for the year ended As at and for As at and for the year ended
the period the period
ended ended
September 30, March 31, March 31, March September March 31, March 31, March
2025 2025 2024 31, 2023 30, 2025 2025 2024 31, 2023
Gross 11,378.65  20,754.45 12,530.78 15,539.2 NA NA NA NA
collections 2
(excluding
GST) (
lakhs) 1
Sales  value 18,660.11 34,205.13 18,916.27  10,962.03 NA NA NA NA
(excluding
GST)( i n
Lakhs) (A) 19
Sales area 2,45,595 4,72,108 2,72,668 1,64,260 NA NA NA NA
(saleable

areain square
feet) (B) (7
Sales (Number 135 273 169 111 NA NA NA NA
of units) 19
Average sale 7,597.92 7,245.19 6,937.47 6,673.58 NA NA NA NA
price per
square feet (in

)(A/B) 12

Notes:

1. Revenue from Operations: This represents revenue recognized as per Ind AS 115, Revenue from Contracts with Customers under
Percentage of Completion method.

2. Revenue Growth YoY: Increase/ (Decrease)in Revenue from Oper

3. EBITDA: Profit/(loss) before tax, plus interest finance costs and depreciation and amortization expense and finance costs for the
period/year as per the Financial Statements.

4. EBITDA Margin (in %): Percentage of, EBITDA during a given period divided by Total Income.

5. PAT: Profit/(loss) for the year from continuing and discontinued operations after deducting all expenses and direct taxes as
appearing in the Financial Statements.

6. PAT Margin (in %): Profit after tax divided by Total Income of the Company.

7. Return of Equity: Profit after tax for the year/period divided by average equity attributable to owners of the company for the
year/period.

8. Return on Capital Employed (ROCE): It is calculated as earnings before interest and tax for the year/period excluding other
income divided by capital employed (Total Equity + Current and Non-Current Borrowings +Deferred Tax Liability — Deferred
Tax Asset — Intangible Asset)..

9. Debt/Equity: The total debt (current and non-current borrowings) of the Company at the end of the year/period divided by the total
equity of the Company at the end of the year/period..

10.  Attrition Rate: Dividing the number of employees resigned during the period divided by the average number of employees.

11.  Saleable area of completed projects: Aggregate of saleable area of all projects for which Occupancy Certificate has been received
as on a date.

12, Saleable area of Ongoing Projects: Aggregate of saleable area of all projects for which RERA approval is received but yet to
receive Occupancy Certificate for as on a date.

13. Number of completed projects: Aggregate number of projects for which Occupancy Certificate has been received as on a date.

14.  Number of Ongoing Projects: Aggregate number of projects for which RERA approval is received but yet to receive Occupancy
Certificate as on a date..

15.  Gross Collections: Aggregate of amounts received from Customers towards sale of apartments during a given period.

16. Sales Value: Aggregate agreement value of the apartments sold during the respective period/year..

17.  Sales area (saleable area in square feet): Aggregate of saleable area of all units for which sale agreements have been executed in
the respective period/years.

18.  Sales (Number of Units): Aggregate number of units for which agreements have been executed during the respective period/years.

19.  Average sale price per square feet: Aggregate agreement value of apartments which have been sold in the respective period/years
divided by the aggregate saleable area of the said units.

8. Weighted average cost of acquisition

a) Primary Transactions:
Except as disclosed below, our Company has not issued any Equity Shares or convertible securities
(excluding Equity Shares issued under employee stock option schemes and issuance of Equity Shares

pursuant to a bonus issue) during the 18 months preceding the date of this Draft Red Herring Prospectus,
where such issuance is equal to or more that 5% of the fully diluted paid-up share capital of the Company
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(calculated based on the pre-Offer capital before such transaction(s)), in a single transaction or multiple
transactions combined together over a span of rolling 30 days.

Face
Adjusted value
No. of Nos of per
securities equity Equit
allotted shares y
allotted®  Share

Nature Total
of considerati
conside
ration

Nature Nature
Date of of Name(s) of of

allotment allotme allottees(s) securit
ies

August 21, Rights Kochouseph Equity  17,30,000 86,50,000 10 1,000 200 Cash 17,300.00
2025 issue Thomas shares

Chittilappilly
August 21, Rights K. Equity 20,000 1,00,000 10 1,000 200 Cash 200.00
2025 issue Chittilappilly shares

Trust
Total - - - 17,50,000 87,50,000 - - - 17,500.00

Weighted Average Cost of Acquisition per Equity Share 200.00

*The Company had allotted Bonus shares in the ratio of 4:1 (four (4) Equity Shares for every 1 (one) Equity Share on September
25, 2025 subsequent to the rights issue and the effect of same has been given to arrive at the adjusted number of equity shares
allotted and adjusted issue price.

Secondary Acquisition:

There have been no secondary sale, transfer or acquisition of any Equity Shares or convertible securities
(excluding gifts), where the Promoters, members of the Promoter Group or shareholders having the right
to nominate Directors to the Board of our Company were a party to such transactions, during the 18
months preceding the date of this Prospectus, where either the acquisition or sale was equal to or more
than 5% of the fully diluted paid-up share capital of our Company (calculated based on the pre-Issue
capital before such transaction(s)), whether in a single transaction or multiple transactions taken together
over a rolling period of 30 days.

Weighted average cost of acquisition, Floor Price and Cap Price

Based on the disclosures in (a) and (b) above, the weighted average cost of acquisition of Equity Shares
as compared with the Floor Price and Cap Price is set forth below:

Past Transactions Weighted average cost of Floor Price Cap Price

acquisition

Weighted average cost of

acquisition(WACA) of Primary 200.00 [ o] [ o]
issuances

Weighted average cost of

acquisition(WACA) of secondary N/A [ o] [ o]
transactions

Justification for Basis of Issue Price
Expl anation for |Issue Price / Cap Price being [ e
i ssuance price |/ secondary transaction price of

financial ratios for the six month period ended September 30, 2025 & year ended on March 31, 2025,
March 31, 2024, and March 31, 2023.

[ o]~

*To be included upon finalization of Price Band
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10.

The Issue Price is [ etiimes of the Face Value of the Equity Shares.

The issue Price of [ o] has been teBRIM, omiha e d
basis of market demand from investors for Equity Shares, as determined through the Book Building
Process, and is justified in view of the above qualitative and quantitative parameters. Investors should read
the above-ment i oned i nf or mRisk iFacters” a Oud' Businesy |, tMariagément
Discussion and Analysis of Financial Position and Results of Operations’ a Fihancial
Information” 0 n 4p, 823,875 and 297, respectively, to have a more informed view. The trading
price of the Equity Shares could declinedue to the factors mentioned in the “ Risk Factors” and you may

lose all or part of your investments.
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STATEMENT OF SPECIAL TAX BENEFITS

To,

The Board of Directors
Veegaland Developers Limited
XXXV/564, 4" Floor, K C F Tower
Bharat Matha College Road
Kakkanad, Thrikkakara P O
Ernakulam — 682021 Kerala, India

Dear Sir / Madam,

Sub.: Statement of possible Speci al Tax Benefits (“the Statement”)
Limited (“the Company”) and its equity sharehol ders
accordance with the requirements under Schedule VI — Part A - Clause (9) (L) of the Securities and

Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 as amended

(“ SEBI | CDR Regul ations?”)

1. This certificate is issued in accordance with the terms of our engagement letter dated September 25,
2025.

2. We, Varma & Varma, Chartered Accountants (Firm Registration Number : 004532S), Statutory Auditors
of the Company, hereby confirm the enclosed statement —“ St at ement of possi bl e
available to the Company and its shareholders under specifi ed Di r ect and | n(le r ect
“Statement” ) prepared and issued by the Company and

provides the possible special tax benefits available to the Company and to its shareholders as per the

provisions of the Indian direct and indirect tax laws which are defined in Annexure (List of Direct and

I ndirect Tax Laws (‘“Tax Laws’') presently in forc
assessment year 2026-27 relevant to the financial year 2025-26 for inclusion in the Draft Red Herring
ProspeDRHRIg (f‘or the proposed I nitial®“thudlliagsuassu
required under the SEBI ICDR Regulations.

3. These possible special tax benefits are dependent on the Company or its shareholders fulfilling the
conditions prescribed under the relevant provisions of the Tax Laws. Hence, the ability of the Company
or its shareholders to derive these possible special tax benefits is dependent upon their fulfilling such
conditions, which is based on business imperatives the Company may face in future, and accordingly the
Company and its shareholders may or may not choose to fulfil.

4, This statement of possible special tax benefits is required as per Schedule VI (Part A)(9)(L) of the SEBI
| CDR Regul ations. While the term ‘'special tax b
Regulations, it is assumed that with respect to special tax benefits available to the Company, the same
would include those benefits as enumerated in the statement. Any benefits under the Taxation Laws
other than those specified in the statement are considered to be general tax 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 specifically mentioned in the Annexure, have not been examined and
covered by this Statement. The benefits discussed in the Statement are neither exhaustive nor conclusive.

5. The preparation of the contents stated in the Statement is the responsibility of the management of the
Company. We were informed that the Statement is only intended to provide general information to guide
the investors and is neither designed nor intended to be a substitute for professional tax advice. In view
of the individual nature of the tax consequences and the changing tax laws, each investor is advised to
consult their own tax consultants, with respect to the specific tax implications arising out of their
participation in the Issue, particularly in view of the fact that certain recently enacted legislation may not
have a direct legal precedent or may have a different interpretation on the benefits, which an investor
can avail. We are neither suggesting nor are we advising the investors to invest or not to invest money
based on this Statement. Also, any tax information included in this written communication was not
intended or written to be used, and it cannot be used by the Company or the investor, for the purpose of
avoiding any penalties that may be imposed by any regulatory, governmental taxing authority or agency.
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6. We conducted our examination in accordance with
Speci al Purposes’ (Revised 2016)"° i ssued by th
“Gui dance Note”). The Gui da itlctle etiical tequiremeatsqotither e s t h

Code of Ethics issued by the Institute of Chartered Accountants of India. Our scope of work did not
involve performance of any audit test in this context of our examination. Accordingly, we do not express
an audit opinion.

7. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC)
1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and
Other Assurance and Related Services Engagements.

8. We do not express any opinion or provide any assurance as to whether:
. the Company or its Shareholders will continue to obtain these possible special tax benefits in
future;
. the conditions prescribed for availing the benefits have been/would be met with; or
. the revenue authorities/courts will concur with the views expressed herein.

9. The contents of the Statement are based on the information, explanation and representations obtained
from the Company and on the basis of our understanding of the business activities and operations of the
Company.

10. Our views are based on the existing provisions of tax law and its interpretations, which are subject to
change or modification by subsequent legislative, regulatory, administrative, or judicial decisions. Any
such changes, which could also be retrospective, could have an effect on the validity of our views stated
herein. We assume no obligation to update this Statement on any events subsequent to its issue which
may have a material effect on the discussions herein.

11. We have relied upon the information and documents of the Company being true, correct, and complete
and have not audited or tested them. Our view, under no circumstances, is to be considered as an audit
opinion under any regulation or law. No assurance is given that the revenue authorities/ courts will
concur with the views expressed herein. Our Firm or any of partners or affiliates, shall not be responsible
for any loss, penalties, surcharges, interest or additional tax or any tax or non-tax, monetary or non-
monetary, effects or liabilities (consequential, indirect, punitive or incidental) before any authority /
otherwise within or outside India arising from the supply of incorrect or incomplete information of the
Company.

12. This Statement is intended solely for the information of the Board of Directors of the Company and for
inclusion in the Draft Red Herring Prospectus and any other material in connection with the Issue and it
is not to be used, referred to or distributed for any other purpose without our prior written consent.
Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to
any other person to whom this certificate is shown or into whose hands it may come without our prior
consent in writing. Any subsequent amendment / modification to provisions of the applicable laws may
have an impact on the views contained in our Statement. While reasonable care has been taken in the
preparation of this certificate, we accept no responsibility for any errors or omissions therein or for any
loss sustained by any person who relies on it.

Yours sincerely,

For Varma & Varma
Chartered Accountants

Firm Registration No. 004532S

Vijay Narayan Govind
Partner

Membership Number: 203094
Place: Kochi

Date: December 26, 2025

UDIN: 25203094VKKQCN8409
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STATEMENT

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS
SHAREHOLDERS UNDER SPECIFIED DIRECT AND INDIRECT TAX LAWS IN INDIA

This statement sets out below the possible tax benefits available to the Company and its investors to whom shares
may be allotted in terms of proposed issue under the current tax laws presently in force in India. Several of these
benefits are dependent on fulfilling various conditions prescribed under the relevant tax laws (i.e. applicable for
the Financial Year 2025-26 relevant to the Assessment Year 2026-27). Accordingly, the ability of the Company
and shareholders to derive the tax benefits is dependent upon fulfilling such conditions, which are based on the
business imperatives, the Company may face in future, and accordingly the Company and its shareholders may
or may not choose to fulfil.

This statement sets out below the provisions of law in a summary manner only and is not a complete analysis or
listing of all potential tax consequences/ implications of the subscription, ownership and disposal of equity shares
pursuant to the proposed Issue. This statement is only intended to provide general information to the investors
and is neither exhaustive or comprehensive nor designed or intended to be a substitute for professional/legal tax
advice. In view of the individual nature of tax consequences and the changing tax laws, each investor is advised
to consult their own tax consultant with respect to the specific tax implications arising out of their participation
in the issue.

A. POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY
Under Direct Tax Laws (Income Tax Act, 1961):

(i) Benefit of lower rate of tax under Section 115BAA of the Act

Section 115BAA has been inserted in the Act by

Amendment Act, 2019”7 ) w.-2@). Skction AIBAA drantslan optdrOt@a0
domestic company to be governed by the section from a particular assessment year. If a company opts
for section 1 15BAA of the Act, it can pay corporate tax at a reduced rate of 25.168% (22% plus surcharge
of 10% and education cess of 4%). Section 115BAA of the Act further provides that domestic companies
availing the optio n ~ wi | | not be required to pay Mini
under section 115JB of the Act.

However, such a company will no longer be eligible to avail specified exemptions / incentives under the
Act and will also need to comply with the other conditions specified in section 115BAA. Also, if a
company opts for section 115BAA, the tax credit (under section 115JAA), if any, which it is entitled to
on account of MAT paid in earlier years, will no longer be available. Further, it shall not be allowed to
claim set-off of any brought forward loss arising to it on account of additional depreciation and other
specified incentives.

The Company has evaluated and opted for the lower corporate tax rate of 25.168% (prescribed under
section 115BAA of the Act) with effect from Assessment Year 2022-23. Consequently, provisions of
the Act as applicable to such a company have only been mentioned in this Statement.

(ii) Buyback of shares

There would be no tax on buy back of shares which takes place on or after October 01, 2024, pursuant
to amendment in Finance Act (No.2) 2024.

Further, the Company is required to withhold tax at 10% provided the aggregate amount of dividend to

t he resident sharehol der s exceeds SresiQef O

shareholders tax shall be withheld at 20%, subject to benefit under Double Taxation Avoidance
Agreement.

(iii) Section 80JJAA of the Act —Deduction of additional employee cost
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(iv)

0]

(i)

As per section 80JJAA of the Act, where a company is subject to tax audit under section 44AB of the
Act and derives income from business, it shall be allowed to claim a deduction of an amount equal to
30% of additional employee cost incurred in the course of such business in a previous year, for three
consecutive assessment years including the assessment year relevant to the previous year in which such
additional employment cost is incurred. The eligibility to claim the deduction is subject to fulfilment of
prescribed conditions specified in the subsection.

Il ncome Computation and Disclosure Standard
The Company is maintaining its books of account as per IND AS and follows ICDS for computing total
income for income-tax purpose. The Company will have to make ICDS adjustments to arrive at taxable
total income where provisions of ICDS are invariance with IND AS.

Under Indirect Tax Laws:

Outlined below are the possible special tax benefits available to the Company under the Indirect Tax
Laws of Central Goods and Services Tax Act, 2017, Integrated Goods and Services Tax Act, 2017,

S

(“1C

Applicabl e State Goods and Ppread with Rees, Cirtudars andd c t 2

Notifications.
Activities not regarded as supply

As per paragraph 5 of Schedule III of Central Goods and Services Tax Act, 2017, sale of land and sale
of building (being construction of a complex, building, civil structure or a part thereof intended for sale
to a buyer where the entire consideration has been received after issuance of completion certificate) shall
be treated neither as a supply of goods nor a supply of services under the above Act. The Company
currently does not avail input credit on GST.

Exemption from payment of tax on interest income earned from bank deposits

The Company is entitled to avail exemption from payment of GST on interest income earned from bank
deposits in terms of Entry No. 28(a) of the Notification No. 9/2017Integrated Tax (Rate) dated 28 June
2017, as amended from time to time.

The Company avails the aforesaid exemption on the interest income earned.

POSSIBLE SPECIAL TAX BENEFITS/IMPLICATIONS TO SHAREHOLDER/INVESTORS
OF THE COMPANY (other than in respect of shares allotted to the employees under the ESOP
scheme, if any)

Under Direct Tax Laws (Income Tax Act, 1961):
Dividend Income:

Dividend income is taxable for the shareholders in their hands as per the applicable tax rates. However,
in case of a domestic corporate shareholder, deduction under Section 80M of the Act would be available
subject to fulfilment of conditions mentioned in Section 80M of the Income Tax Act, 1961. Further, in
case of shareholders who are Individuals, Hindu Undivided Family, Association of Persons and Body of
Individuals (whether incorporated or not) and every Artificial Juridical Person, surcharge would be
restricted to 15%, irrespective of the amount of dividend received during the year. Any dividend income
received by the shareholders would be subject to tax deduction at source by the company under section
194 @ 10%. However, in case of individual shareholders, this would apply only if dividend income
exceeds Rs 5,000. The shareholders would also be entitled to take credit of the Tax Deducted at Source
by the Company against the taxes payable by them. Shareholders who are residents of another country
will be entitled to opt to be assessed under the relevant provisions of Double Taxation Avoidance
Agreement with their country of residence, if found more beneficial.

Tax on Capital Gains:
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Notes:

Where shares are held as capital assets for more than 12 months immediately preceding its date of
transfer, then as per section 112A of the Act, long-term capital gains arising from transfer of an equity
share through the recognized stock exchange, should be taxed at 12.5% (plus applicable surcharge and
cess), without indexation benefit, subject to fulfilment of prescribed conditions under the Act. Tax shall
be levied on capital gains exceeding INR 125,000. Further, any capital gain realized on sale of shares
held for more than 12 months, wherein STT has not been paid on acquisition and sale of such shares,
will also be subject to tax as per section 112 of the Act at 12.5% (plus applicable surcharge and cess)
without indexation benefit and threshold of INR 125,000.

Where shares are held as capital assets for 12 months or less, (as per Section 111A of the Act), short
term capital gains arising inter alia from transfer of an equity share through the recognized stock
exchange, should be taxed at 20% (plus applicable surcharge and cess) subject to fulfilment of prescribed
conditions under the Act.

Short term capital gains other than those covered by Section 111A of the Act and on which Securities
Transaction Tax is not paid at the time of transfer would be subject to tax as calculated under normal
provisions of the Act.

Any payment received by the shareholders from the Company on account of buy back of shares shall be
taxable as dividend as per section 2(22)(f). Also, no deduction from such dividend income shall be
allowed. Further, section 46A deems full value of sale consideration of shares bought back as nil and
consequently, cost of acquisition of shares bought back would be allowed as capital loss unless such
shares are held as stock-in-trade. In case, such shares are held as stock-in-trade, cost of acquisition of
shares bought back shall be allowed as business loss. In addition, such loss shall be allowed to be carried
forward and set off, subject to provisions of section 74 and section 72 of the Act, as the case may be.

In respect of non-resident shareholders, the tax rates, and the consequent taxation (in relation to capital
gains, dividends etc.) shall be further subject to any benefits available under the applicable Double
Taxation Avoidance Agreement, if any, between India and the country in which the non-resident has
fiscal domicile. The Company will withhold tax at applicable rates on payment of dividend to
shareholders.

Under Indirect Tax Laws:

The Shareholders of the Company (in such capacity) are not entitled to any special tax benefits under
the Indirect Tax Laws.

The above statement of possible special tax benefits sets out the provisions of Tax Laws in a summary manner only and is not a

complete analysis or listing of all potential tax consequences of the purchase, ownership and disposal of shares.

This above statement is only intended to provide gemeeral i nf
substitute for professional tax advice. I'n view ofi ntvhees tionrdi v

is advised to consult his or her own tax consul tiapat iwan hi nr etsh
proposed offer.

This statement is prepared on the basis of information available with the management of the Company and there is no assurance that:

. the Company or its Shareholders will continue to obtain these benefits in future;

. the conditions prescribed for availing the benefits have been/would be met with.

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 responsibility to

update the views consequent to such changes.

The Statement is as per the current specified direct tax and indirect tax laws of India and other provisions of law, their interpretation

and applicability as on date, which may be subject to change from time to time. Several of these benefits are dependent on the

Company or its Shareholders fulfilling the conditions prescribed under the relevant provisions of the specified direct tax and indirect

tax laws of India. This Statement also does not discuss any tax consequences, in any country outside India, of an investment in the

shares of an Indian company.
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SECTION —1IV ABOUT OUR COMPANY
INDUSTRY OVERVIEW

Unless otherwise indicated, industry and market data used in this section has been derived from the industry

r e p or tAssessmenk of Residéntial Construction Sector - With focus on Kerala” dated December 26, 2025

( t hIERA “Report’ ) prepar ed I8RA dappadingeds by eisdon July 16, 2025, and exclusively
commissioned and paid for by us in connection with the Issue. ICRA is an independent agency which has no

relationship with our Company, our Promoters, Promoter Group or any of our Directors or KMPs or SMPs. The

data included herein includes excerpts from the ICRA Report and may have been re-ordered by us for the purposes

of presentation. There are no parts, data or information (which may be relevant for the proposed Issue), that has

been left out or changed in any manner. Unless otherwise indicated, financial, operational, industry and other

related information derived from the ICRA Report and included herein with respect to any particular year refers

to such information for the relevant calendar year. A copy of the ICRA Report is available on the website of our

Company at www.veegaland.com/ipo-offer-documents until the Bid/Issue Closing Date. For more information,

see " Risk Factors—| ndustry information included in this Draft
the I CRA Report, which was prepared by | CRA and exc
for the purposes of the | ssmethandCRBRAYyRepgbitanfter omak
decision in the | ssuenpagg77subject to inherent risks

1. Global macroeconomic overview

A ¢ ¢ o rtalttie Intgrnational Monetary Fund (IMF), the global economy is expected to reach a nominal
size of USD 117.9 trillion in CY2025 (in nominal terms) and grow further to USD 149.6 trillion in
CY2030 (in nominal terms), reflecting a compound annual growth rate (CAGR) of approximately 5%.
Despite facing multiple global challenges, economic activity has shown notable resilience. Key drivers
include rising employment, stable income levels, favourable shifts in demand and supply, and the
strategic use of savings accumulated during the pandemic. Robust household consumption has also
played a vital role in sustaining growth across major economies. Sectors such as healthcare, technology,
logistics, and services have been instrumental in supporting job creation and wage expansion. With
inflation in major advanced economies nearing targeted levels, central banks are beginning to shift

towards monetary policy easing, signalling a more accommodative stance ahead. Ami d t hi s gl ¢
momentfuathj a st ampdojectt edi thromda nal GDP of USD 4. 6
thweor | d’4$ afgestheconomy. This underscores I ndia’
its expanding role in shaping global growth dyne

Chart 1: Global economy growth and prediction till CY2030 (in USD trillion- nominal terms))
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Note: F-Forecasted; data from CY2026-2030 are forecasted

As per the IMF, World Economic Outlook published in October 2025, the Global growth is anticipated
to decrease from an estimated 3.3% in CY2024 to 3.2% in CY2025, subsequently rebounding to 3.1% in

166


http://www.veegaland.com/ipo-offer-documents

1.1.

CY2026. This figure is above the forecasts presented in World Economic Outlook Update in April 2025,
reflecting an increase of 0.4% for CY2025 and 0.1% for CY2026, with upward adjustments noted for
almost all countries. The upward revisions are modest but widespread across nations, following partial
easing of recent trade policies and supportive fiscal measures. While trade tensions earlier in the year
weighed heavily on sentiment and disrupted linkages, the October projections indicate some recovery as

unce r t ainty recedes and c o-trfkeffices tne@norsid geowth cbntinnee s .

to vary by country, shaped by trade relationships, industry structures, policies, and diversification
potential. Fiscal support in some cases (for example, China, euro area) offsets some negative growth
impacts. The global inflation rate is predicted to decrease from an annual average of 6.7% in CY2023,
5.8% in CY2024 to 4.2% in CY2025 and further to 3.7% in CY2026.

Global Economies and Growth Trend:

Chart 2: GDP per capita, current prices (Purchasing power parity; international dollars per
capita) of India and other countries
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Chart 3: Real GDP growth rate (annual % change) of India and other economies
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Saudia Arabia, Mexico, Vietnam and other developing economies.
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Table 1: India v/s Other Economies (Real GDP, Y-0-Y % change)

Real GDP (6 (6)% (6)% (6)% (6% (6% (6)% (60 (60 (60 (60 CY CY
growth 2019 2020 2021 2022 2023 2024 2025(E) 2026(F) 2027(F) 2028(F) 2029(F) 2030(F)
(Annual

% change)

India 6.5 3.9 -5.8 9.7 7.6 9.2 6.5 6.6 6.2 6.4 6.5 6.5 6.5
Advanced 2.3 1.9 -3.9 6.0 3.0 1.7 1.8 1.6 1.6 1.7 1.7 1.6 1.5
economies

United 3.0 2.6 -2.1 6.2 2.5 2.9 2.8 2.0 2.1 2.1 2.1 1.9 1.8
States

Euro Area 1.8 1.6 -6.0 6.4 3.6 0.4 0.9 1.2 1.1 1.4 1.3 1.2 1.1
United 1.4 1.6 -10.3 8.6 4.8 04 1.1 1.3 1.3 1.5 14 1.4 1.4
Kingdom

Japan 0.6 -04 -4.2 2.7 1.0 1.2 0.1 1.1 0.6 0.6 0.6 0.5 0.5
Emerging 4.7 3.7 -1.8 7 4.1 4.7 43 3.7 3.9 42 4.1 4.1 4.0
market

and

developing

economies

China, 6.8 6.1 2.3 8.6 3.1 54 5.0 4.8 42 4.2 4.0 3.7 3.4
People's

Republic of

World 3.6 3.0 -2.7 6.6 3.8 3.5 33 3.2 3.1 3.2 3.2 3.2 3.1

Source: IMF, ICRA Analytics

Note: F- Forecasted; data from CY2025-2030 are forecasted, Advanced Economies includes United States, Germany, France,
Japan, United Kingdom, Canada and other developed countries. Emerging market and developing economies includes India, China,
Saudi Arabia, Mexico, Vietnam and other developing economies.

In 2025, global growth is being driven by strong domestic demand, resilient labour markets, and sectoral
expansion across major economies. India is propelled by infrastructure investment and rising
consumption, while the U.S. benefits from innovation and easing monetary policy. The UK and Japan
are seeing modest recoveries through trade and capital investment. Emerging markets are gaining
momentum through commodity exports, improving supply chains, and neutral fiscal policies, despite
facing structural and geopolitical challenges

The global real GDP growth was 3.3% in CY2024 and is anticipated to decrease to 3.2% in CY2025 and
3.1% in CY2026. The rapid increase in trade tensions and exceptionally high levels of policy uncertainty
is anticipated to considerably affect global economic activity. The growth is projected to remain steady
at around 3.1% from thereon till CY2030, wherein growth would be driven mainly by easing of monetary
policy and strong private consumption.

Growth trend in Advanced Economies

Meanwhile, the real GDP growth rate for advanced economies was 1.8% in CY2024 and is expected to

slow to 1.6% in CY2025, then gradually to remain around 1.6% in CY2026, and reach around 1.5% by

CY2030, maintaining a steady pace. Unit ed8%Sii at es
CY2024 and is expected to drop to 2.0% in CY2025 due to unclear policies, trade tensions, and weaker

demand. It may rise slightly to 2.1% in CY2026 and stay around 1.8% through CY2030.

The European region recovered from a low of 0.4% growth in CY2023 to 0.9% in CY2024, growth is
forecasted to grow to 1.2% in CY2025, then remain around 1.1% in CY2026. Amongst the Euro region
France grew 1.1% in CY2024, expected to grow 0.7% in CY2025, Italy grew 0.7% in CY 2024, expected
to grow 0.5% in CY2025, Spain grew around 3.5% in CY2024, expected to slow down to 2.9% in
CY2025 and Germany growth shrunk by -0.5% in CY2024, expected to stay flat around 0.2% in CY2025.

Japan’s economic growth has remained modest,
population and low productivity, despite continued support from government spending and monetary
policies. Compared to ot heé¢pandemid lmd beeh relgtively Jeakp an’ s
GDP was 1.0% in CY2022, rose to 1.2% in CY2023, but dropped to 0.1% in CY2024 due to weak global

demand and internal challenges. GDP is expected to grow 1.1% in CY2025, then slowdown to 0.5%
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1.2.

annually through CY2030.

In comparison with other advanced countries, the United Kingdom grew 0.4% in CY2023, improved to
1.1% in CY2024, and is expected to maintain 1.3% growth in CY2025. Long-term growth may stay
around 1.4% by CY2030.

Growth trend in emerging market and developing economies

In CY2024, real GDP growth across emerging and developing economies stood at 4.3% but is expected
to slow to 4.2% in CY2025 and 4.0% in CY2026. This decline is largely due to the impact of recent trade
policies and tariff pressures, which have weakened export competitiveness in many Asian countries.
Although domestic demand offers some support, export-driven growth models especially in ASEAN
nations that are deeply integrated into global supply chains—are facing challenges. As a result, overall
growth in emerging and developing Asia is projected to fall from around 4.6% in CY2024 to 4.2% in
CY2025.

China’s economic growt h fgrawh trgecat@ye dlallehgeddstructitrab
factors such as declining productivity, stress in the property sector, and demographic shifts. Although
public investment and policy support have provided some stability, the post-pandemic recovery has been
uneven. Real GDP expanded by 3.1% in 2022, picked up to 5.4% in 2023, and is expected to slow to
5.0% in 2024, driven by consumer spending but weighed down by weak property investment. Growth is
forecast at 4.8% in 2025, with a gradual deceleration to about 3.4% annually through 2030 if significant
reforms are not implemented.

Middle Eastern countries like the UAE, Saudi Arabia, and Qatar have implemented bold policy reforms
t hat have significantly boosted their rea
ownership, and expanded freehold zones have attracted globali nvest or s, whil e
2030 and giga projects like NEOM are reshaping urban landscapes. Qatar, post-FIFA World Cup, is
leveraging global visibility to draw investment into its property sector. These reforms, backed by
transparent legal frameworks and sustainable financing models, have made the region a competitive force
for India.

In Sub-Saharan Africa, GDP grew at a solid 3.7% in CY2024 and is expected to reach 4.1% in CY2025.
The region’s youthful population and risin
Within the region, South Africa and Nigeria, the two largest economies, recorded growth rates of 0.5%
and 4.1% respectively in CY2024, with projections of around 1.1% and 3.9% for CY2025.

Meanwhile, emerging and developing European economies saw growth of approximately 3.5% in
CY2024, which is expected to decline to 1.8% in CY2025. In Latin America and the Caribbean, GDP
growth is forecasted to drop from about 2.4% in CY2024 to remain flat at 2.4% in CY2025.

Growth trend in India

India remains the fastest-growing major economy globally, with real GDP growth rising from
approximately 7.6% in CY2022 to 9.2% in CY2023. In CY2024, growth moderated to 6.5% as the surge
in demand following the pandemic began to normalize, allowing the economy to align more closely with
its long-term potential. According to the IMF, India is projected to grow by 6.6% in CY2025 and 6.2%
in CY2026, driven by strong private consumption—particularly in rural areas—and sustained investment
activity. However, these projections are slightly lower (by 0.3%) due to rising global trade tensions and
economic uncertainty. Looking ahead to CY2030, | ndi a’
6.5%, supported by ongoing structural reforms, infrastructure development, and favourable
demographics.

Key factors impacting global macroeconomic landscape
The Trump-era tariffs on global commodities like steel, aluminium and lumber raised U.S. construction

costs by 5%, triggering inflation and disrupting real estate markets worldwide. Emerging markets faced
delays and budget overruns, while inflation led to cautious expansion and reduced leasing activity.
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Currency volatility and diverging monetary policies further impacted financing costs and cross-border
investments. Countries hit hardest by tariffs are China, Mexico, and Canada which saw reduced property
investment, while India, Vietnam, and South Korea gained traction.

India is expected to benefit from the disruptions caused by the global trade war, particularly in the real
estate sector, provided it takes strategic advantage of the shifting global landscape. As investors reduce
exposure to markets heavily impacted by tariffs, such as China and Mexico, India emerges as one of the
attractive destinations due to its relatively stable trade environment and large domestic market. This shift
could lead to increased foreign investment in Indian real estate.

—
o}
=)
o

Il ndi a’ s ongoing infrastructure devel opmen
Investments in smart cities, metro systems, and highways, combined with global capital seeking stable
returns, can accelerate urban real estate growth in cities mainly in the southern and western regions. The
expansion of the technology and services sectors also supports demand for office spaces, co-working
hubs, and IT parks, contributing to long-term growth in commercial real estate.

Moreover, I ndia'"s demographic advantage and gro
residential real estate. Global developers and investment funds are expected to increasingly target
affordable and mid-income housing segments, where demand remains strong.

Over the long term, global real estate markets are expected to experience slower growth, particularly in
regions that rely heavily on foreign capital and international trade. Continued supply chain disruptions
and policy uncertainty to lead to regional imbalances in property development and pricing. As a result,
strategic investors are expected to favour more stable markets and manage risk through diversified
portfolios and currency strategies.

Domestic Economic overview

Trend in GDP growth in India and its Qutlook

I ndia’"s real Gross Domestic Product (GDP) for F)
Provisional Estimates (PE) released by the National Statistical Office (NSO), Ministry of Statistics and
Programme Implementation (MoSPI) in May 2025. This marks a slight upward revision from the earlier
estimate of 6.4% announced in January 2025. The GDP is now projected to reach Rs 188 trillion (lakh
crore). In FY2024, India’'s real GDP recorded a ¢
FY2024 the third consecutive year of real GDP growth exceeding 7.0%. This growth has been largely
fuelled by strong domestic demand, a dynamic demographic profile, ongoing economic reforms, and

India'"s expanding role in gl ob@dvearrnandeent 'isn veensp hn
infrastructure and economic development has further reinforced this positive growth trend. Additionally,
the International Monetary Fund (| MgaJwindnmjprec ast s

economy, projecting a 6.5% annual output growth between FY2028 and FY2031.

Chart 4: Historical trend and projection of Real GDP of India (Rs lakh crore)
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Source: RBIL, IMF, ICRA Analytics

Note: F-Forecasted; E- Estimated

Data from FY2026-2031F are forecasted from IMF

FY2025(E) is the provisional Estimates released by the National Statistical Oftice (NSO)
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The Reserve Bank of India has projected real GDP growth at 6.5% for FY2026 retaining the fastest-
growing major economy in the world, maintaining the same rate as estimated for FY2025, following a
strong expansion of 9.2% in the preceding year.

The quarterly projections stand at 6.6% in Q3, and 6.3% in Q4. Agriculture remains on a positive footing,
supported by healthy reservoir levels and robust crop production, which is expected to sustain rural
demand. Manufacturing is showing early signs of revival amid improved business sentiment, and the
services sector continues to demonstrate resilience.

On the investment side, activity is gaining pace on the back of higher capacity utilization, continued
government focus on infrastructure, and strong balance sheets of banks and corporates. Easing financial
conditions have also aided this recovery. While services exports are likely to remain steady, merchandise
exports could face headwinds from global uncertainties and trade disruptions. Looking ahead, the RBI
has projected real GDP growth at 6.5% for FY2027, suggesting continued recovery momentum.

Table 2: Real GDP growth forecasted by Reserve Bank of India

Real GDP Growth FY2025 FY2025 E FY2026 F FY2026 F FY2027F
(at constant 2011-12
0 Q4 (F)
% change Ql Q2 Q3 Q4 (B Ql Q2(E) Q3(F) (F) (F)
GDP at market prices 6.5 5.6 64 74 6.5% 7.8 82 6.6 6.3 6.7 6.5

F- Forecasted; E- Estimated
Source: RBI, ICRA Analytics

Chart 5: Historical trend of Nominal GDP of India (Rs lakh crore)
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Source: RBI, ICRA Analytics
Note: E- Estimated
FY2025(E) is the provisional Estimates released by the National Statistical Office (NSO)

India's nominal GDP has shown an upward trend from FY2020 to FY2025(E), with significant growth
in some years, particularly after the initial dip due to the pandemic. Estimates suggest a nominal GDP of
Rs 330.7 trillion (lakh crore) by the end of March 2025, with a growth of 9.8% over the previous year,

reflecting sustained economic momentum. Thi s st eep growth reflects

base and rising income levels.
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2.2.

2.3.

2.3.1

Gross Value Added growth in India

Table 3: Real Growth in Gross Value Added in the past 5 years

Real GVA Growth FY 2021 FY 2022 FY 2023 FY 2024 FY 2025

FRE PE

Agriculture, Forestry and Fishing 4 4.6 6.3 2.7 4.6

Industry 1.1 9.6 -0.0 11.0 4.5

Mining and Quarrying -8.2 6.3 3.4 3.2 2.7

Manufacturing 3.1 10.0 -1.7 12.3 4.5

El@c.trmty, Gas, Water Supply and Other 42 103 10.8 3.6 59

Utility Services

Services -7.9 10.6 10.2 9.2 7.9

Construction -4.6 19.9 9.1 10.4 9.4

Trade, Hotels, Transport,

Communication and Services Related to -19.9 15.2 12.3 7.5 6.1

Broadcasting

Fmapmal, Real Estate and Professional 19 57 10.8 103 79

Services

Public Admlnlstratlon, Defence and 76 75 6.6 3.8 8.9

Other Services

GVA at Basic Prices -4.1 9.4 7.2 8.6 6.4

Source: RBI, ICRA Analytics
FRE: First Revised Estimates
PE: Provisional Estimates

India's real Gross Value Added (GVA) growth for the fiscal year 202425 (FY2025) is estimated at
6.4%, according to provisional estimates released by the National Statistical Office (NSO) on 30" May
2025. This marks a moderation from the 8.6% growth recorded in FY2024.

The agriculture and allied sector have become a key contributor to economic growth, with real Gross
Value Added (GVA) projected to increase by 4.6% in FY2025, up from 2.7% in FY2024. At the same
time, the construction sector is expected to register a robust 9.4% growth, driven by accelerated
infrastructure development. Likewise, the financial, real estate, and professional services sector is
projected to grow by 7.9%, reflecting strong momentum in business and real estate activities. These
sectoral trends suggest that while overall GVA growth has moderated, agriculture showed strong growth
momentum while construction and services continue to exhibit strong performance, contributing
positively to the economy's resilience.

Performance of key macroeconomic indicators
Trends in Industrial growth

Aided by strong corporate profits on the back of reduced input cost pressures and government support in
promotion of manufacturing in India through various schemes such as Make in India, Startup India,
Digital India, etc, led to healthy growth in Index of Industrial Production (IIP). Industrial output reported
expansion of 4.0% in FY2025 as compared to 5.9% in the preceding year (i.e. FY2024). Led by electrical
equipment, transport equipment, furniture and basic metals, 17 of 23 industry groups recorded y-o-y
expansion in the manufacturing space. Moreover, while considering user-based classification all
categories reported year over year growth.
reach USS$ 1 trillion by FY2025-26, mainly led by investments in automobile, textiles and electronics
industries.

Chart 6: Movement in Index of Industrial Production and its Components
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Chart 7: Index of Industrial Production - Use-Based Classification
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2.3.2 Review of inflation in India
Chart 8: CPI trend over the past ten years, FY2016-FY2025
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Chart 9: Monthly CPI trend over the past two years (in %)
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Retail inflation in India, as indicated by the Consumer Price Index (CPI), which represents the cost of
daily goods and services, retail inflation in India has followed a steady downward path over the past three
financial years, falling from 6.7% FY2023 to 5.4% during FY2024, and further to 4.6% during FY2025.
This consistent moderation highlights the combi
monetary policy and the Gover nment-sidedonsttaintdhinda ' s f o

stabilise prices of essential commodities. The declining trend has helped ease cost-of-living pressures
and fostered a more stable environment for economic growth.

The year-on-year inflation rate for October 2025, compared to October 2024, stood at 0.25%. This marks
a sharp decline of 129 basis points in headline inflation from September 2025 to October 2025,
representing the lowest inflation recorded in the current CPI series. The significant drop in headline and
food inflation during October 2025 is mainly due to a favorable base effect and a reduction in inflation
rates of Vegetables, Pulses, Cereals, Sugar, Milk, and Spices. Food inflation was -5.02%, indicating a
steep fall in food prices.

The year-on-year inflation rate for September 2025, compared to September 2024, stood at 1.54%. This
represents a decline of 53 basis points in headline inflation from August 2025 to September 2025,
marking one of the lowest inflation levels since December 2018. The notable drop in both headline and
food inflation during September 2025 is primarily due to a favorable base effect and a reduction in
inflation rates of Vegetables, Oil and Fats, and Fruits. Food inflation was -2.28%, the lowest since
December 2018.

The year-on-year inflation rate for August 2025, compared to August 2024, stood at 2.07%. This marks
an increase of 46 basis points in headline inflation from July 2025 to August 2025. The rise in both
headline and food inflation during August 2025 is mainly attributed to higher inflation in Vegetables,
Meat and Fish, Oil and Fats, Personal Care, and Eggs. Food inflation was -0.69%, indicating continued
negative growth in food prices for the third consecutive month.

Table 4: CPI inflation forecasted by Reserve Bank of India

CPI Inflation FY2026 FY2027
Q3 Q4 FY2026 Q1 Q2
% change 0.6 2.9 2.0 3.9 4.0

Source: MPC, ICRA Analytics

As of December 2025, the Reserve Bank of India (RBI) has revised its Consumer Price Index (CPI)
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inflation forecast for the fiscal year 2025-26 (FY2026) downward to 2.0%, from an earlier projection of
3.1% in August and 3.7% before that. This adjustment reflects continued weakness in food inflation,
strong agricultural output, favorable monsoon conditions, and subdued core price pressures.

2.3.3 Interest rate movement in India
Chart 10: Repo rate movement in India (on year, in percentage)
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Source: CMIE, ICRA Analytics

Table 5: Recent Repo Rate Maintained by the Reserve Bank of India

Date Repo Rate

RBI Repo Rate on 5-Dec-2025 5.25%
RBI Repo Rate on 1-Oct-2025 5.50%
RBI Repo Rate on 6-August-2025 5.50%
RBI Repo Rate on 6-Jun-2025 5.50%
RBI Repo Rate on 9-Apr-2025 6.00%
RBI Repo Rate on 7-Feb-2025 6.25%
RBI Repo Rate on 6-Dec-2024 6.50%
RBI Repo Rate on 9-Oct-2024 6.50%
RBI Repo Rate on 8-Aug-2024 6.50%
RBI Repo Rate on 7-Jun-2024 6.50%
RBI Repo Rate on 5-Apr-2024 6.50%
RBI Repo Rate on 7-Feb-2024 6.25%
RBI Repo Rate on 9-April-2023 6.00%

Source: RBI, ICRA Analytics

On December 5, 2025, the RBI's Monetary Policy
decided to cut the repo rate by 25 basis point s
marked the fourth-rate action in 2025 and reflected a dovish tone amid historically low inflation and

strong growth momentum. The committee revised the FY2026 CPI inflation forecast sharply downward

to 2.0% (from 2.6% in October) and raised the GDP growth projection to 7.3%. Quarterly inflation

estimates were also lowered significantly: Q3 FY2026 to +0.6% (from +1.8%) and Q4 FY2026 to +2.9%

(from +4.0%). The MPC emphasized that the rate cut cycle is likely complete, with future moves

remaining data-dependent given global uncertainties and domestic liquidity conditions.

On October 1, 2025, the RBI's Monetary Policy Co
kept the repo rate wunchanged at 5.50% and main
continued disinflationary trends (inflation forecast lowered to 2.6%) and improved growth prospects

(6.8%). The committee emphasized a data-dependent approach, noting global uncertainties and the need

to monitor the transmission of earlier policy actions.
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On August 6, 2025, the RBI's Monetary Policy C
decided to keep the repo rate unchanged at 5.50%, following earlier cuts totalling 100 basis points in
2025. The policy stance r ® tmaskess thadimpicnoé previcusarite,
reductions. The committee cited easing inflation (forecast revised to 3.1%) and stable growth outlook
(6.5%) as reasons for holding rates steady.

sig

On June 6, 2025, the RBI's Monetary Policy Con
announced a further 50 basis point cut in the repo rate, reducing it from 6.0% to 5.5%. Along with this,

the policy stance shift ed indicatingnhis thay bechefinahautdnaht i v e ” t
current cycle of monetary easing.

The Monetary Policy Report for April 2025, released alongside the 54th session of the Monetary Policy
Committee, outlines a balanced approach adopted by the Reserve Bank of India (RBI) to support
economic growth while maintaining price stability. The decision to lower the policy repo rate by 25 basis
points to 6% is based on easing inflation particularly in food prices and a gradual recovery in economic
activity. With GDP growth expected at 6.5% for FY2026 and inflation projected to remain within the
4% target range, the report reflects cautious optimism amid global uncertainty.

On the external front, robust services exports and strong remittance inflows have cushioned the

merchandise trade deficit, helping keep the current account deficit at sustainable levels. In addition,

improved system liquidity, reduced short-term borrowing costs, and stable foreign exchange reserves

underscore the resilience of India’"s financi al

monitoring evolving conditions and taking timely and calibrated measures to ensure macroeconomic and

financial stability.

. Il ndia’"s monetary policy over the past decade
to the pandemic, aimed at spurring growth while controlling inflation. The RBI then
implemented significant rate cuts during the COVID-19 pandemic to support the economy.

. Subsequently, the RBI raised rates in 2022 to address rising inflation and stabilize the rupee.
Rates remained largely unchanged during 2023 and 2024.
. The RBlI's repo rate ended 2024 at 6.25%, dow

a decade ago. The average repo rate over the past ten years stood at 5.85%.

As of October 1, 2025, the RBI kept the repo rate unchanged at 5.50%, while the reverse repo rate
remained at 3.35%. This decision came after three earlier rate cuts in February, April, and June 2025
totalling 100 basis points, bringing the repo rate down from 6.50% to 5.50%. The policy stance continued
to be neutral, with the MPC unanimously voting to maintain rates.

In response to rising global economic uncertainty, particularly due to the impact of new US tariffs on
global trade flows, the members of the Monetary Policy Committee unanimously voted to cut the repo
rate to 6%, with the goal of encouraging lending and investment, stimulating demand, and boosting
overall economic activity.

Conclusion: Despite the improving inflation outlook, the RBI remains cautious. It flags downside risks
to growth from uncertainty about global trade post-protectionist measures, protracted geopolitical
tensions and global financial market volatility. These very factors also pose upside risks to inflation,
reinforcing the need for a balanced, watchful approach.

As per RBI, Reserve Bank will undertake liquidity management operations in sync with the monetary
policy stance and keep system liquidity adequate to meet the needs of the productive sectors of the
economy.
2.3.3.1 Impact of Recent Repo Rate Cuts on Housing Demand
Lower Borrowing Costs & Improved Affordability: The RBIlI’'s cumul ative rep

to 100 basis points, bringing the rate to 5.5%) have significantly reduced home loan interest rates and
lowering EMIs. This makes homeownership more affordable and boosts loan eligibility for buyers.
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2.3.5

Boost in Housing Demand Across Segments: Affordable & Mid-Income Housing: These rate-sensitive
segments have seen the strongest surge in demand, especially in Tier-2 and Tier-3 cities. Metro Markets:
Cities such as Mumbai, Bengaluru, and Pune are witnessing steady growth in sales and new launches.
Luxury Housing: Gains are more sentiment-driven than rate-driven, but positive, nonetheless.

Developer Optimism & New Project Launches: Wi t h t he RBI'’'s recent 25
in December 2025, borrowing costs have eased significantly. This move is expected to breathe new life
into stalled developments and fast track fresh project launches. Industry experts describe the cut as a
pivotal moment, reinforcing liquidity in the market and boosting both developer momentum and buyer
confidence.
Positive Sentiment & Faster Sales Conversions: Reduced EMIs and improved affordability have
triggered higher enquiries and faster sales conversions. First-time homebuyers who were hesitant are
now entering the market, aided by tax incentives announced in the Union Budget.
Expected Price Trends: While demand is rising immediately, property prices are expected to appreciate
gradually at 6-8% annually in 2025, with sharper gains in high-demand pockets like NCR, Bengaluru
and Pune
Challenges & Caveats: Full benefit depends on banks passing on rate cuts promptly. Rising property
prices and inflation could offset affordability gains.
Exchange rate movement in India
Chart 11: Exchange rate movement in India
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Over the past year (July 2024 to June 2025), the USD/INR exchange rate has experienced moderate
fluctuations, influenced by global and domestic economic factors, geopolitical events, war scenarios and
foreign investments flows. On February 7, 2025, the USD/INR exchange rate reached its peak at

87.8/US$ while the |l owest rate was recorded

Key growth/demographic drivers for economic growth affecting real estate sector
I ndia'"s economic and real estate | andscape
by region. Urbanisation, age distribution, income growth, migration, and changing family structures are
driving distinct real estate demands across the country.

Urbanisation & Migration: Rapid urban growth in North and West India)is attracting rural migrants,
creating strong demand for affordable and mid-segment housing. In South India (, tech-driven migration
fuels demand for premium housing, co-living spaces, and tech parks, supported by start-up ecosystems
and favourable living conditions.

Young Population Influence: Wi t h a medi an age of ~29 year s,

rentals, co-living models, and compact smart homes, especially in cities like Bengaluru, Pune, and
Gurugram. Walk-to-work and mixed-use developments are becoming popular among young
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3.1.

professionals.

Nuclear Families & Smaller Households: Shrinking household sizes due to higher incomes and
urbanisation are increasing demand for compact apartments, especially in Tier 1 and emerging Tier 2
cities like Lucknow, Indore, and Coimbatore. Developers are responding with 2BHK units and township
projects.

Income Growth & Aspirational Buying: Rising middle-class incomes and improved housing
affordability are pushing a shift from renting to ownership. Cities like Jaipur, Chandigarh, and Kochi are
witnessing increased demand for mid-income and affordable housing post-pandemic. As per RBI norms
aligned with Pradhan Mantri Awas Yojana, affordable housing is defined as homes priced up to Rs 65

lakh in metro cities (with a c¢ar petetroartae(aitho f

carpet area of up to 90 m2).

Industrial Growth & Job Creation: Real estate demand is rising around industrial zones and IT parks.
West India (Gujarat, Maharashtra) sees growth in residential and logistics parks; South India benefits
from tech manufacturing hubs; East India lags, except for stable demand in Kolkata.

Government Policies & Infrastructure: Initiatives like PMAY, Smart Cities, and metro expansions are
lifting regional sentiments. Pro-business policies in states like Telangana and Tamil Nadu are attracting
FDI and boosting housing near industrial hubs.

Ageing Population: With ~8% of the population over 60, senior living communities are slowly emerging
in cities like Pune and Coimbatore, especially with rising NRI interest in retirement housing.

Technology growth in Tier-2 & Tier-3 cities is driving rental demand: Tier-2 and Tier-3 cities are
emerging as technology hubs due to abundant talent, lower operational costs, strong government support,
and better quality of life all of which are attracting Professionals, Startups and Small & Medium
Enterprises. This influx is directly fuelling the rental market, as growing economic activity and migration
increase demand for residential and commercial spaces, further supported by rising internet access and
digital adoption in these regions.

Market Overview of the Residential real estate Sector in India
Overview of the Residential real estate Sector in India

The global real estate industry was valued at Rs 1,158 trillion in FY2024 and grew to Rs 1,313 trillion
in FY2025. In comparison, the Indian real estate market stood at Rs 29.50 trillion in FY2024 and is
projected to reach Rs 69.81 trillion by FY2030.

In terms of revenue, India accounted for 2.7% of the global real estate market in FY2025. Within India,
the residential segment dominated, comprising 58.7% of the total real estate sector.

In FY2024, the Indian real estate market is expected to see the delivery of over 5.3 lakh housing units,
the highest annual delivery volume in a decade. This surge is attributed to the clearance of COVID-19-
induced backlogs and the revival of stalled projects supported by the government-backed SWAMIH
fund.

Changing consumer preferences, fueled by rising aspirations for an improved lifestyle and growing
confidence in India’
sustained government support through affordable housing schemes, infrastructure investment, and pro-
business policies is reinforcing growth momentum across various real estate asset classes.
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The real estate sector is among the most globally recognized industries. Its growth is fuelled by the
expansion of the corporate sector and increasing demand for urban and semi-urban housing.

Construction ranks as the third-largest sector in terms of FDI inflows into India. Between April 2000 and
March 2024, FDI in construction development and related activities reached US$ 60.53 billion.

According to Knight Frank India’"s *Trends in Pri
real estate sector attracted Rs 35,300 crore (US$ 4.15 billion) in private equity (PE) investments in
calendar year 2024—reflecting a 32% annual growth.

The sector is also expected to see continued investment from Non-Resident Indians (NRIs), both in the
short and long term. Bengaluru is projected to be the most preferred destination for property investment
among NRIs, followed by Ahmedabad, Pune, Chennai, Goa, Delhi, and Dehradun.

In CY 2024, NRIs contributed to approximately 15%-25% of the investment in newly launched
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Bengaluru, Pune, Hyderabad, Chennai, and Kolkata.

In FY2025, the residential real estate market saw a 23.6% growth over FY2024, driven by rising incomes
and growing demand in the premium and luxury housing segments, despite challenges such as high
mortgage rates and elevated property prices.

Sales and Launches

Chart 14: Housing Units Sales and Launches in CY-Q1 2025 (Jan-March 2025) across Top 8 Cities
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Source: Knight and Frank, India Real Estate, Office and Residential Market - January - March 2025, IMARC, ICRA Analytics

Table 6: Sales Trend in Top 8 Cities (in Units)

Cities CY-Q1I CY-Q2 CY-Q3 CY-Q4 CY-Ql CY QI 2024-35 YoY
2024 2024 2024 2024 2025 Change
Mumbai 23,743 23,516 24222 24,706 24,930 5%

NCR 15,527 13,471 12,976 15680 14,248 8%

Pune 13,133 12,693 13,200 14,621 14,231 20%
Bengaluru 11,832 14,271 14,604 13,354 12,504 5%
Hyderabad 9,550 9,023 9,114 9,287 9,459 1%

Ahmedabad 4,673 4,704 4,578 4,507 4,687 0%
Chennai 3,950 4,025 4,105 4,158 4357 10%
Kolkata 3,937 5,193 4,309 3,950 3,858 2%

Source: Knight and Frank, India Real Estate, Office and Residential Market - January - March 2025, IMARC, ICRA Analytics

As per available data, housing unit sales volumes remained steady during Q1 of CY 2025. A total of
88,274 units were sold during the January—March 2025 period, reflecting a 2% year-on-year (YoY)
increase.

The highest sales volumes were recorded in Mumbai, with 24,930 units sold, marking a 5% YoY growth
in Q1 2025. The surge in residential sales in Mumbai is being driven by a growing aspiration for
homeownership, increased traction in premium housing, favorable economic conditions, robust
infrastructure development, and rising buyer confidence in the real estate market.

Pune and Chennai also witnessed notable YoY growth in residential sales—20% and 10%, respectively,
in Q1 2025. In Pune, the growth was supported by a combination of factors including the rapid expansion

of the IT sector, enhanced infrastructure, and a strong influx of working professionals.

Conversely, housing sales declined in NCR and Bengaluru, with YoY drops of 8% and 5%, respectively.
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Although these cities benefit from strong employment generation across sectors, uncertainty in job
markets has led to some disruption. Additionally, while property prices rose, sales volumes declined in
these regions.

In terms of new launches, 96,309 units were introduced in Q1 CY 2025, reflecting a 3% growth over the
previous period.

The Bengaluru market registered the highest YoY growth in new launches at 26% during Q1 2025.

Mumbai and Bengaluru accounted for the largest share of newly launched units, together contributing
44% of total launches during this period.

Pricing Trends

Housing prices in India have strengthened over the last few quarters with all the eight major cities
experienced a notable increase in housing prices owing to several factors including robust demand from
homebuyers, resilient domestic economic growth, stable interest rate cycle and a rise in the cost of
construction materials.

Price levels in Bengaluru and NCR witnessed an exceptional growth at 16% and 12% YoY as the focus

sharpened toward development of premium, high-rise properties. This is driven by wealth creation

among startup entrepreneurs and senior and mid-level employees who have benefited from rising
opportunities. Establishing sever al ‘Gl obal Capi
BEFSI sector, has further fueled demand.

Also, cities like Kolkata, Hyderabad each witnessed growth of 9% YoY.

India led in terms of economic growth prospects in CY-Q1 2025 . The RBI's growt
2026 revised lower to 6.7%. Also, the Central Bank reduced policy rates for the first time since 2020 by

25 bps and consumer inflation dropped to 3.61% in CY-Q1 2 025. RBlI s recent in
liquidity in the banking system are anticipated to increase credit availability at reduced interest rates for

homebuyers which will benefit the market growth in the coming time.

Table 7: Average price change across Top 8 Cities during CY- Q1 2025

Market YoY Change CY (Q1 2024- Q1 2025) QoQ Change CY-

Bengaluru 16% 7%
NCR 12% 6%
Kolkata 9% 3%
Hyderabad 9% 3%
Chennai 7% 1%
Pune 6% 1%
Mumbai 6% 1%
Ahmedabad 2% 0%

Source: Knight and Frank, India Real Estate, Office and Residential Market - January - March 2025, IMARC, ICRA Analytics
Demand Drivers:

Strong Economic Growth: | ndi a’ s economy continues to expand
its position as the fastest-growing major economy globally. Gross Domestic Product (GDP) measures

the size and health of the economy. In 202425, real GDP growth was estimated at 6.5%. The Reserve

Bank of India projects the same growth rate to persist in 2025—26. This economic momentum, along with

a rising number of high net worth individuals, is boosting disposable incomes among homebuyers.
Consequently, demand for luxury housing is rising, offering spacious residences equipped with modern

amenities for a refined lifestyle and elevated living experience. For example, Delhi-NCR recorded sales

of 3,960 luxury homes priced at Rs 6 crore and above during January—June 2025 — over three times

higher than the previous year, as per a CBRE and Assocham report.
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Urbanization: As per the World Bank, I ndia’s urban popu
2036, fuelling robust housing demand, particularly in cities with better infrastructure and employment
opportunities. However, a gap in supply persists — only 3 homes are built per 1,000 people compared to

a requirement of 5 — resulting in an urban housing shortfall of approximately 10 million units. In South

India, Tier 2 cities like Coimbatore, Visakhapatnam, Mysuru, Madurai, and Vijayawada are seeing rising

demand from first-time homebuyers, NRIs, and remote workers who prefer affordable yet well-

connected residential options. Enhanced infrastructure, expanding IT and manufacturing hubs, and rising

interest from NRIs and remote employees are positioning these cities as appealing residential

destinations.

Government Support: The government has intensified investments through the Pradhan Mantri Awas
Yojana (PMAY), introducing PMAY-U 2.0 with a goal to support one crore urban poor and middle-
income families, backed by a budget exceeding Rs 10 lakh crore. This initiative aims to fast-track
affordable housing development, particularly in underserved areas. Tier 2 and Tier 3 cities in South India
are among the main beneficiaries. Furthermore, dedicated funds like SWAMIH are helping restart stalled
mid-income housing projects, restoring supply pipelines and consumer trust. Cities such as Trichy,
Salem, Warangal, and Nellore are experiencing renewed construction momentum owing to these
government efforts.

Investment Flows: Rising domestic and international investments, increasing interest in REITs, and

growing retail participation are propelling sector growth and supporting new project launches.

Government reforms like RERA and GST rationalization have made the real estate market more

transparent, regulated, and streamlined — significantly enhancing investor confidence. This has drawn

both domestic and foreign direct investment (FDI), directing greater capital into ongoing and future
developments. Moreover,t he government’'s all owance of up to 1
devel opment projects has notably opened I ndia’s

Green Residential Projects: Real estate developers are increasingly prioritizing eco-friendly buildings
and sustainable living spaces that align with LEED Green Building standards. Many are now launching
residential projects with green certifications. To further promote green housing, in 2023, the
Confederation of Real Estate Developers Association of India (CREDAI) partnered with the Indian
Green Building Council (IGBC). As part of this collaboration, CREDAI committed to developing over
1,000 Certified Green Projects across India within two years, and 4,000 projects by 2030, through the
adoption of IGBC Green and Net Zero building rating systems. This initiative is expected to add over
4,00,000 green housing units nationwide.

Zonal Future Sentiment Score

Chart 15 : Zonal Future Sentiment Score (April 2024-June 2025)
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In Q2 2025, sentiment scores across zones showed a synchronized rebound, with all regions remaining
in the optimistic territory.

The North Zone notably recovered from its post-COVID low of 48 in CY-Q1 2025 to 55 in CY-Q2 2025,
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3.5.

signaling stabilization in stakeholder confidence. While Delhi-NCR witnessed continued price
escalation, developers' shift towards premium inventory and ongoing infrastructure projects have
supported a more balanced outlook.

The South Zone sentiment score rose from 58 in CY-Q1 2025 to 63 in CY-Q2 2025, supported by robust
commercial leasing in Bengaluru and Hyderabad, and sustained premium housing demand.

The East Zone held steady at 61 in CY-Q2 2025, reflecting confidence in affordable housing and
consi stent act i-segindntynarketndespitoohekaldntoderati®dn imbaundhes.

The West Zone increased from 58 IN CY-Q1 2025 to 61 in CY-Q2 2025, underscoring stability in
markets like Mumbai and Pune where office absorption remains strong. The shift in developer strategy
toward fewer, higher-end launches has helped maintain market equilibrium.

Overall, the rebound across regions suggests renewed confidence, driven by supportive macro indicators
and focused supply strategies that align with current demand dynamics.

Key Threats and Challenges

Overpopulation: | ndi a i s projected to become the
highlighted at the Economic Times Housing Finance Summit, approximately three houses are
constructed per 1,000 individuals annually, whereas the demand stands at five houses per 1,000 people.
The current urban housing shortfall is estimated at around 10 million units. To accommodate the growing
urban population, an additional 25 million affordable housing units will be required by 2030.

Economic and Financial Pressures: Global economic uncertainty and persistently high domestic
interest rates have strained homebuyer affordability and raised the cost of capital for real estate
developers. With housing prices increasing faster than income levels, affordability challenges have
intensified, especially in the mid-income and affordable housing segments. While private equity activity
remains, access to capital for early-stage developments has tightened.

Regulatory and Approvals Hurdles: Complex land acquisition procedures, prolonged environmental
clearances, and sluggish municipal approval systems continue to delay project timelines and heighten
execution risks. Although regulatory frameworks like RERA have enhanced transparency in the sector,
administrative bottlenecks persist particularly impacting new projects and smaller developers.

Evolving Consumer Preferences: Changing demographics, a rising middle class, and lifestyle shifts
following the pandemic have led to increased demand for adaptable living spaces, wellness-focused
communities, and integrated live-work-play environments. Developers must swiftly tailor their project
designs and marketing approaches to align with these evolving buyer needs.

Government Housing Initiatives
The Government of India, in collaboration with respective State governments, has introduced multiple
initiatives to promote growth within the sector. The Smart City Mission, which aims to develop 100

smart cities, presents a significant opportunity for real estate developers.

Below are some of the key government initiatives:

. The Government has permitted up to 100% Foreign Direct Investment (FDI) in township and
settlement development projects.
. The Union Budget FY2025-26 provided several incentives to homeowners, including tax

exemption on two self-occupied properties (previously only one) and an increase in the TDS
threshold on rental income from Rs. 2.4 lakh (US$ 2,769) to Rs. 6 lakh (US$ 6,924),
encouraging property ownership.

. The Pradhan Mantri Awas Yojana — Urban (PMAY-U) was launched on June 25, 2015, by

wor |

the Hon’ bl e Pr i mewebMlerpicca liowes to dll eligitderurbau howdekolda | |

under the vision of Housing for AlI
announced that PMAY-U 2.0 will address the housing needs of 1 crore urban poor and middle-
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class families over the next five years. Accordingly, Pradhan Mantri Awas Yojana — Urban 2.0
(PMAY-U 2.0) has been introduced to support 1 crore eligible urban households, ensuring
improved living conditions for urban citizens. Additionally, the Union Budget 2024-25
earmarks Rs. 10 lakh crore (US$ 120.16 billion) in total funding under PMAY-U 2.0, including
Rs. 2.2 lakh crore (US$ 26.44 billion) as central assistance over five years.

Table 8: States/UTs wise Progress under PMAY-U & PMAY-U 2.0 as of July 2025 (Houses
Sanctioned)
NAME OF STATE/UT Sanctioned (&G Construction

Completed

Andhra Pradesh 19,47,297 18,26,698 10,78,686
Bihar 445212 2,96,469 1,89,863
Chhattisgarh 2,99,922 2,85,392 2,57,171
Goa 3,146 3,146 3,145
Gujarat 9,93,877 9,72,208 9,41,419
Haryana 1,30,290 90,636 70,522
Himachal Pradesh 12,640 12,640 11,381
Jharkhand 2,43,421 2,10,640 1,59,751
Karnataka 5,84,086 5,08,586 3,94,054
Kerala 1,61,957 1,55,162 1,34,127
Madhya Pradesh 9,66,133 9,45,487 8,068,097
Maharashtra 12,49,047 11,49,437 9,93,361
Odisha 2,15,339 1,85,963 1,64,880
Punjab 1,33,270 1,18,475 97,920
Rajasthan 3,33,815 2,94,639 2,34,698
Tamil Nadu 6,70,425 6,069,514 6,07,051
Telangana 3,61,755 2,35,023 2,23,627
Uttar Pradesh 19,75,035 17,59,770 17,02,317
Uttarakhand 63,605 62,793 42,966
West Bengal 6,15,105 6,05,971 4,65,561
Arunachal Pradesh 13,379 8,739 8,068
Assam 1,84,991 1,69,101 1,30,425
Manipur 52,519 49,593 18,397
Meghalaya 4,758 4,083 1,995
Mizoram 39,150 39,101 26,596
Nagaland 31,067 31,060 29,029
Sikkim 299 299 219
Tripura 90,989 88,416 78,061
Andaman & Nicobar Island 376 376 80
Chandigarh 1,256 1,256 1,256
Dadra and N.agar Haveli and 9.947 9,947 9,450
Daman and Diu

Delhi 29,976 29,976 29,976
J&K 43,856 42,159 32,091
Ladakh 1,283 991 882
Puducherry 16,442 16,050 11,377

Source: PMAY-U Dashboard, IMARC, ICRA Analytics

Pradhan Mantri Awas Yojana — Grameen (PMAY —G): Launched in 2016, the Pradhan Mantri Awas
Yojana — Rural (PMAY — Rural) aims to provide housing to the most economically disadvantaged
segments of society. The selection of beneficiaries follows a thorough three-stage validation process
involving the Socio-Economic Caste Census 2011, approval by Gram Sabhas, and geo-tagging to ensure
that assistance reaches the most eligible individuals. The scheme also emphasizes the use of IT and Direct
Benefit Transfer (DBT) for streamlined fund transfers, promotes region-specific housing designs, and
ensures accountability through geo-tagged photographic evidence at various construction phases.
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3.6.1

Under PMAY-G, the Government set a target of constructing 2.95 crore homes. As of June 12, 2024,

2.94 crore houses have been sanctioned, and 2.62 crore completed, thereby enhancing the living

standards of millions of rural households.

. In October 2021, the Reserve Bank of India maintained the benchmark interest rate at 4%, which
significantly benefited the real estate sector. The resulting low-interest rate environment was
expected to fuel housing demand and lead to a 35—40% increase in sales during the 2021 festive

season.

. The Union Budget FY2021-22 extended the tax deduction of up to Rs. 1.5 lakh (US$ 2,069.89)
on interest for home loans and the tax holiday for affordable housing projects until the end of
FY2021-22.

. As part of the Atmanirbhar Bharat 3.0 package, Finance Minister Ms. Nirmala Sitharaman

announced income tax relief for both developers and homebuyers on the primary sale/purchase
of residential properties valued up to Rs. 2 crore (US$ 271,450.60), applicable from November
12, 2020, to June 30, 2021.

. The Government established an Affordable Housing Fund (AHF) in the National Housing Bank
(NHB), starting with an initial corpus of Rs. 10,000 crore (US$ 1.43 billion), sourced from
banks and financial institutions priority sector lending shortfalls, aimed at providing
microfinancing to Housing Finance Companies (HFCs).

Regulatory Framework for Residential Sector in India
Real Estate Regulatory Authority (RERA)

The Real Estate Regulatory Authority (RERA)
estate sector. It was established under the Real Estate (Regulation and Development) Act, 2016, with the
objective of improving transparency, accountability, and operational efficiency within the industry.
RERA regulates the promotion, sale, and execution of real estate projects to ensure that developers fulfill
their promises and protect the interests of homebuyers.

Key Provisions of RERA

Mandates project registration before launch: All real estate projects (with more than 8 units or plot
size exceeding 500 sq.m) must be registered with the respective state RERA authority before any kind
of marketing or sales activity.

Escrow accounts to curb fund diversion: Developers are required to deposit at least 70% of the funds
received from buyers into a dedicated escrow account. This limits the misuse of funds and ensures timely
completion of projects.

Promotes timely delivery of projects: RERA enforces strict completion timelines; in case of delays,
developers are liable to compensate buyers. This has led to a significant reduction in project delays and
increased buyer confidence.

Consumer protection and accountability: RERA limits advance payments to 10%, mandates post-
possession repairs for five years, and facilitates quick and effective dispute resolution mechanisms.

Promotes transparency: Developers must provide full details of project layouts, plans, regulatory
approvals, possession timelines, and construction progress—empowering consumers and minimizing

information gaps.

Impact on Investors

. Boosts investor confidence in the real estate sector.
. Protects against fraud and project delays.
. Stimulates foreign direct investment into Indian real estate.

Challenges for Developers: Smaller developers often face funding challenges due to the 70% escrow
requirement, which has led to a dip in new project launches in certain areas. However, this has also
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promoted market consolidation and greater financial discipline among larger players.
3.6.2 Foreign Direct Investment (FDI)

Policies related to Foreign Direct Il nvest ment (
sector, especially for Non-Resident Indians (NRIs) aiming to invest in premium properties. The
government has relaxed FDI norms to attract overseas investors.

Key reforms include:

100% FDI (Automatic Route): India allows up to 100% FDI under the automatic route in construction-
devel opment projects, excluding agriculture/pla
business”

Minimum Lock-in & Project Size/Completion Norms: Foreign investors are permitted to exit and
repatriate their investment before project completion, or once core infrastructure—such as roads, water
supply, street lighting, drainage, and sewerage—is developed, provided the mandatory three-year lock-
in period has lapsed. This lock-in condition is waived for specific categories such as hotels, tourist resorts,
hospitals, SEZs, educational institutions, old-age homes, and investments by NRIs.

NRI/Foreign Investor Participation: Liberalised FDI norms and the introduction of REITs (Real Estate
Investment Trusts) have encouraged substantial foreign institutional investment, especially in luxury

housing, premium developments, and urban real estate.

Impact on Investors

. Greater global capital inflows have bolstered the real estate industry.
. Developers now have better access to funds for executing large-scale developments.
. Increased foreign interest has driven growth in luxury and commercial real estate segments.

However, issues like regulatory complexity, currency risks, and approval delays may discourage foreign
investments. NRIs must also account for Double Taxation Avoidance Agreements (DTAA) and ensure
compliance with RERA to manage potential risks.

3.63 Goods and Services Tax (GST)

Implemented on July 1, 2017, the Goods and Services Tax (GST) replaced numerous indirect taxes with
a unified tax system, simplifying taxation in the real estate industry. Under the previous regime, buyers
were liable to pay VAT, Service Tax, registration charges, and stamp duty when purchasing under-
construction properties. As VAT, registration charges, and stamp duty were state-imposed, property
prices varied across states. Additionally, developers incurred various duties like Central Sales Tax (CST),
customs duty, and OCTROI, with no credit benefit. With GST, a uniform tax rate now applies to under-
construction properties.

Affordable Housing: 1% without Input Tax Credit (ITC)
Non-Affordable Housing: 5% without ITC

According to previous tax regulations, various contractors charged VAT and Service tax, excise duty,
and entry tax were paid on procurements. The implementation of GST eased the working of developers
by getting rid of these taxes. Apart from developers, customers also benefitted from the GST, since
developers generally have a team of accountants to help them, customers were left confused about the
previous tax regime. Now, customers also must focus on one tax only, i.e., GST, thereby making the
decision extremely easy for them.

4. Market Overview of Boutique Flats in India

4.1. Market trends and forecast (FY2021-FY2030)

186



The Indian boutique flats market experienced a remarkable CAGR of 82.5% between FY2021, with a
market size of Rs 0.4 trillion and FY2025 reaching Rs 4.0 trillion. Looking ahead, the market is projected
to grow at a CAGR of 22.7% from FY2026F (Rs 5.3 trillion) to FY2030F reaching a valuation of Rs
12.1 trillion.
I ndia'"s economic performance has been str2dng in
following 7.2% in FY2022-23 and 8.7% in FY2021-2 2 . The country’'s per capi
2.12 lakh in FY2023-24 and is expected to rise to Rs 14.9 lakh by 2047. This reflects more than a twofold
increase over the past decade, underscoring I ndi

As urban consumers per capita income continues to rise, there is a noticeable shift in preference toward

premium real estate offerings. This trend is increasingly evident not only in metro cities but also in Tier-

2 and Tier-3 cities. For example, severalhigh-e nd r esi denti al devel opments ¢
real estate’ are currently underway in prime ar
Bhubaneswar, Odisha.

Chart 16: India: Boutique Flats Market: Sales Value (in Rs Trillion), FY2021-FY2030 F
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4.1.1 Key features from other modes Residential Real Estate Sector

Boutique homes, a favoured residential format among high-net-worth individuals (HNIs), have rapidly
gained traction despite limited availability. The distinctive business model has drawn interest from
numerous developers looking to tap into this niche segment. However, the concept of boutique homes in
India is still in its early stages, with strong potential for future expansion.

These boutique flats represent a notable shift in the real estate sector, with developers offering tailor
made, ready to move in luxury apartments. These residences are outfitted with premium features such as
modular kitchens, built in wardrobes, high quality marble flooring, and elegant wall panelling. Beyond
individual units, developers are curating holistic lifestyle experiences by integrating world-class
amenities. These include multi-purpose sports courts, landscaped gardens, yoga and meditation zones,
indoor fitness centers, wellness areas, libraries, music rooms, and dedicated play areas for children.

4.1.2 Differentiation from other modes Residential Real Estate Sector
Boutique flats are generally part of smaller residential buildings, that starts from around 70 units and can
go upto 130-140 units. This contrasts with larger apartment complexes or high-rise towers that house
significantly more units.
Due to their limited scale, boutique flats offer enhanced privacy and exclusivity compared to

conventional apartment blocks or gated communities. Additionally, the interiors of these flats are often
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customizable and feature superior finishes, expert craftsmanship, and smart space utilization that ensures
ample natural light.

Pricing Trends and Market Segmentation:
Pricing trends

In CY2021, the average price of boutique flats in India stood at Rs 18,208 per sq. ft., rising to Rs 21,137
per sq. ft. by CY2024.

According to the India Real Estate Office and Residential Market H1 2025 report by Knight Frank, price
growth remained robust in H1 2025. Bengaluru and the National Capital Region (NCR) saw notable
increases, each registering a 14% year-on-year rise, largely driven by a growing emphasis on premium,
high-rise developments.

I n H1 2025, Bengaluru’s residenti al property pri
and a shift in supply toward upscale offerings. Key areas such as Bannerghatta Road, Whitefield,
Sarjapur Road, and Tumkur Road recorded some of the highest price appreciations.

Chennai also saw residential prices reach Rs 7,052 per sq. ft. in H1 2025, reflecting a 9% year-on-year
increase. Meanwhile, Hyderabad experienced an 11% rise, with prices climbing to Rs 6,326 per sq. ft.

during the same period.

Chart 17: India: Boutique Flats Market: Price (in Rs / Sq ft), CY2021-CY2024
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Market Segmentation

In CY2024, the luxury and ultra-luxury segments dominated the market, accounting for 69.2% and
21.5% respectively.

The growth i n | n-tiug tead estdtewsecter is Ppein@fielded by indressiag wealth
among high-net-worth individuals (HNIs) and ultra-high-net-worth individuals (UHNIs), greater global
exposure, and a rising emphasis on quality living standards among homebuyers.

Surveys conducted by I ndia Sotheby’s reveal that
primary drivers for HNIs investing in real estate assets.

Tier 1 cities such as Mumbai, Pune, Bengaluru, Delhi-NCR, Chennai, Hyderabad, and Kolkata are
emerging as key hubs for luxury housing in India.

According to ANAROCK, Bengaluru recorded sales of 3,455 units in the luxury housing segment during

Q1 2024. Additionally, Savills India reports that the city saw the launch of 5,632 luxury residential units
in the first half of 2024.
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4.4.

Chart 18: India: Boutique Flats Market: Breakup by Price Range, CY 2024
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Growth Forecast in Indian Boutique Flats:

Rising Affluence and HNI/UHNI Population: As p er  Kn il@gdit Repbrr 2624,k * s

India witnessed an 11% growth in the number of ultra-high-net-worth individuals (UHNIs)
during 2024, with projections indicating a further 39% increase by 2025.

Shift in Buyer Preferences: There is an increasing inclination toward spacious, technology-
integrated, and environmentally sustainable homes. Boutique flats, with their generous layouts,
smart home automation features, and eco-conscious designs, are well-aligned with these
evolving preferences.

Growing NRI Investments: Non-Resident Indians (NRIs) are showing a growing interest in
investing in premium housing. According to ANAROCK, NRI investments in Indian real estate
are projected to reach USD 14.9 billion by 2025, with a substantial share directed toward the
luxury housing segment.

Urbanization and Infrastructure Development: Accelerated urbanization and ongoing
infrastructure developments are boosting connectivity and property values in prime locations,
making boutique flats in these areas increasingly appealing to buyers.

Demand Drivers and Challenges:

Rise in Number of High-Net-Worth Individuals:
According t oGlKd Walth RepoFt 2025n k1 sdi a’' s p ag-wokthat i on

individuals (HNWIs) was estimated at 85,698 in CY2024 and is projected to grow to 93,753 by

Cy2028. Thi s upward trend rtenfi bcenenticsgrowthh e

expanding investment opportunities, and a maturing luxury market—positioning India as a
significant contributor to global wealth creation.

In 2024, the number of Indian HNWIs rose by 6% year-on-year (YoY), increasing from 80,686
in 2023 to 85,698. India currently accounts for 3.7% of the global HNWI population and ranks
fourth worldwide, following the United States (905,413 HNWIs), China (471,634 HNWIs), and
Japan (122,119 HNWIs).

Kni ght Frank also reported a 12% YoY
compared to CY2023. The country now has 191 billionaires, with 26 individuals joining the
ranks in just the past year. The combined wealth of Indian billionaires is estimated at USD 950
billion, placing India third globally—behind the U.S. (USD 5.7 trillion) and Mainland China
(USD 1.34 trillion).

A growing number of new wealth creators, including entrepreneurs, CXOs, and startup
founders, are driving demand for luxury homes that reflect their achievements and lifestyle
aspirations.
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% of HNWI " s incr CY2024 CY2028
World 4% 7%

India 6% 9%
Source: IMARC, Knight Frank Report, ICRA Analytics

Demand for Exclusive and Personalized Living Spaces:

. Boutique developments typically consist of a limited number of apartments (the range starts
from 70-75 units and can go up to 130-140 units) unlike large-scale projects that may include
hundreds or even thousands of residences. This smaller scale gives boutique homes an
advantage in terms of maintenance and security, allowing for more efficient management.

. Demand for boutique homes is rising among business professionals, affluent entrepreneurs,
CXOs, senior corporate executives, high-ranking government officials, and NRIs, who are
increasingly choosing these residences.

. One of the key attractions of boutique flats is the high level of customization they offer. Many
luxury boutique residences feature adaptable floor plans, innovative storage solutions, and
elegant finishes. The use of premium materials and a strong emphasis on sustainability are
standout features of these exclusive developments.

. Additionally, location is a major benefit of boutique projects in India. These homes are often
situated in prime neighbourhoods that offer excellent connectivity, green surroundings, and
convenient access to essential amenities such as schools, shopping centers, and healthcare

facilities.
Challenges:
. High Costs and Limited Affordability: Boutique flats are designed for a niche audience of

high-net-worth individuals (HNIs) and ultra-high-net-worth individuals (UHNISs), as they are
typically priced above Rs 3 crore. This premium pricing limits the potential buyer base, as
even some affluent individuals may find such price points beyond their affordability.

. Limited Supply and Inventory Challenges: Boutique flats are typically located in prime urban
areas where land is both scarce and expensive. Their exclusivity—often limited to just 10 to 50
units per project—poses a challenge for developers, who must sell a small number of high-
priced units, making the sales process more demanding.

. High Competition in Metro Cities: In major metropolitan cities like Mumbai, Delhi,
Bengaluru, and Pune, boutique projects face stiff competition from well-established large
developers, making it challenging to stand out and attract buyers. To capture attention, boutique
developers must invest in strategic marketing and offer a wide range of amenities that appeal to
discerning homebuyers.

. Regulatory and Approval Delays: Securing approvals for boutique projects, particularly in
metropolitan areas, involves navigating complex regulations and potential delays. The Real
Estate (Regulation and Development) Act (RERA), while promoting transparency, adds to
compliance requirements—resulting in increased costs and extended timelines. This poses a
challenge for boutique developments, especially those operating with limited financial
resources.

Overview of the four regions in the market segment:

I n FY2024, West and Central I ndia held the | arg
followed by South India with 30.5%, North India at 23.4%, and East India contributing 3.4%.

West and Central I ndia's dominance is supported
Ahmedabad, and Indore, which host a significant population of HNWIs, professionals, and startup
entrepreneurs.

The South Indian market is being driven by increasing demand for boutique flats among the executive
class and IT professionals in cities like Bengaluru, Hyderabad, and Chennai.

Meanwhile, North Indian cities such as Noida, Gurugram, and Chandigarh are witnessing a rise in
boutique flat launches, fuelled by improved metro connectivity, new luxury developments, and investor
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migration from the Delhi NCR region.

Chart 19: India: Boutique Flats Market: Breakup by Region, FY 2025
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4.5.1 Boutique Flats in West India:

The boutique flats market in West India recorded a remarkable CAGR of 118.4% between FY2021 with
a market size of Rs 165.5 billion and FY2025 reaching Rs 1,724.8 billion. Looking ahead, the market is
expected to maintain its growth momentum with a more moderate yet strong CAGR of 22.4% from
FY2026F (Rs 2,276.1 billion) to FY2030 (Rs 5,113.2 billion).

According to an article in Hindustan Times, high-net-worth individuals (HNIs) such as industrialists,

CEOs, and CXOs are increasingly opting for luxury boutique developments in Mumbai due to the

superior amenities and privacy they offer. Between 2020 and 20 2 4 Mumbai ' s billionai
significantly from 217 to 386, reflecting a surge in demand for boutique flats across West India driven

by the growing number of HNIs and UHNIs.

Infrastructure improvements, particularly metro connectivity, have played a key role in boosting real
estate values. In Pune, for example, areas near upcoming metro lines have seen a more than 300%
increase in premium home sales—including boutique flats—since 2021, with property prices
appreciating by 25% to 80% over three years.

In Goa, prime locations such as Siolim have experienced approximately 200% value growth over the
past two years. Villas and luxury units, including boutique flats, are offering rental returns of 30—-40%.
Forecasts indicate a price appreciation of 10—20% in prime markets and 5—10% in emerging areas during
2025.

Chart 20: West India: Boutique Flats Market: Sales Value (in Rs Billion), FY2021-FY2030 F
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4.5.2 Boutique Flats in South India:

The boutique flats market in South India recorded a remarkable CAGR of 128.9% between FY2021 with
a market size of Rs 104.6 billion and FY2025 reaching Rs 1,225.0 billion. Looking ahead, the market is
expected to maintain its growth momentum with a more moderate yet strong CAGR of 25.2% from
FY2026F (Rs 1,691.1 billion) to FY2030 (Rs 4,155.7 billion).

Hyderabad added 17 new billionaires, bringing its total to 104, followed by Bengaluru with 100 and
Chennai with 82, reflecting the region’s growing

In cities like Mangalore, demand is rising among high-net-worth individuals (HNIs) for apartments that
incorporate wellness and technology enabled features such as Gyms, Jacuzzis, EV charging stations, and
biophilic design elements.

Additionally, the increasing presence of NRIs and their growing investments in luxury residential
properties are further driving demand for boutique flats across South India.

Developers in Chennai are also observing a rising preference for boutique, high-end apartments in
premium localities like Anna Nagar and Alwarpet, where spacious 3,500 sq. ft. units with upscale finishes
are gaining popularity.

Notable players include Bhadra group, Olympia Group, TVS Emerald Limited, Sehsas India Pvt. Itd. and
many others.

Chart 21: South India: Boutique Flats Market: Sales Value (in Rs Billion), FY2021-FY2030 F
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4.5.3  Boutique Flats in North India:

The boutique flats market in North India recorded a strong CAGR of 125.9% between FY2021 with a
market size of Rs 80.5 billion and FY2025 reaching Rs 928.2 billion. Looking ahead, the market is
expected to maintain its growth momentum with a more moderate yet strong CAGR of 20.3% from
FY2026F (Rs 1,202.2 billion) to FY2030 (Rs 2,521.4 billion).

Premium apartments continue t o | eN&RIwithessingia $%s t op
increase in the launch of such projects in 2024 the highest in the country according to Cushman &
Wakefield.

Gurugram has emerged as the key driver -edandt hi s t
luxury project launches. The rising demand for luxury housing across Delhi-NCR, Noida, and Gurugram
is significantly boosting the appeal of boutique flats in the region.

The Chandigarh Tricity area comprising Chandigarh, Mohali, and Panchkula is also experiencing a
notable shift toward luxury housing. Its proximity to the national capital and a growing base of high-net-
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worth individuals (HNWIs) have positioned the region as a prime destination for upscale residences.

In response to increasing demand, developers are incorporating sustainable features into their projects,
including eco-friendly materials, energy-efficient technologies, and expansive green spaces reflecting a
strong move toward environmentally conscious luxury living.

Chart 22: North India: Boutique Flats Market: Sales Value (in Rs Billion), FY2021-FY2030 F
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Boutique Flats in East India:

The boutique flats market in North India recorded a strong CAGR of 111.6% between FY2021 with a
market size of Rs 13.8 billion and FY2025 reaching Rs 130.5 billion. Looking ahead, the market is
expected to maintain its growth momentum with a more moderate yet strong CAGR of 18.0% from
FY2026F (Rs 165.7 billion) to FY2030 (Rs 321.6 billion).

In Kolkata, the supply of unsold affordable housing declined by 20%, while luxury inventory surged by
96% during 2024-25, according to a report by real estate consultancy Anarock. This sharp increase
highlights the rising demand for luxury residences, including boutique flats, which is driving overall
market momentum.

Asreported by The Ti mes of I ndi a, sever al premium residen
r eal —eus tuachtly inder development in key areas of Bhubaneswar, Odisha, such as Saheed
Nagar, Kalinga Nagar, and Patia.

There is particularly strong demand for 4.5-BHK boutique residences and larger apartments. As
Bhubaneswar continues to expand and attract professionals from diverse sectors, the boutique real estate
trend in East India is poised to set new standards in luxury living.

Chart 23: East India: Boutique Flats Market: Sales Value (in Rs Billion), FY2021-FY2030 F
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South India - Market Study:

South India is known for its higher average project values and the presence of large-scale mixed-use
developments. Significant investments in infrastructure such as roads, highways and public
transportation have provided a strong boost to the construction sector. Cities like Bengaluru, Chennai,
and Hyderabad serve as major hubs for IT and commercial real estate, driving demand for high-quality
residential and commercial projects. As a result, the Housing Price Index (HPI) in the region is on the
rise:

Hyderabad: After recovering from a decline between
market has shown strong growth. The HPI rose by 2.3% in CY2024, reflecting renewed demand,

economic stability, and growing investor confidence—positioning the city as one of Indi a’' s f ast ¢
growing real estate markets.

Chart 24: Hyderabad: Housing Price Index (in %), CY2019-CY2024
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Bengaluru: The city’s HPI increased by 7.1% in CY202

estate demand, and expanding infrastructure. This steady growth signals high investor confidence and
market resilience.

Chart 25: Bangalore: Housing Price Index (in %), CY2019-CY2024
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Chennai: With an HPI growth of 2.1% in CY202
affordability, and rising buyer interest.

Chart 26: Chennai: Housing Price Index (in %), CY2019-CY2024
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Coimbatore: The HPI reached 3.2% in CY2024, driven by industrial expansion and increasing housing
demand. The city’'s affordability and i mpro

Vizag: The HPI rose by 2.6% in CY2024, indicating consistent appreciation fuelled by industrial
development and port-driven real estate growth.

Kerala - Market Study:

4 Ch

ving i

A growing number of NRIs are investing in Keral:
as a long-term investment. Their decisions are often driven by emotional ties, promising rental yields,
and increasing property values in emerginglocat i ons. Kochi , recognized as

out as a prime destination for NRI real estate investments. Its Smart City designation, presence of IT
hubs like Infopark, and major waterfront developments along Marine Drive make it particularly
attractive.

According to data from the Kerala Real Estate Regulatory Authority (KRERA), demand for luxury 3 &
4 bedroom apartments is rising more rapidly than for villas or smaller units. In 2024, Ernakulam saw the
registration of 86 new real estate projects, with 42 of them being residential apartment developments.
The number of 3 BHK apartments registered rose from 858 in 2023 to 960 in 2024, while 4 BHK
registrations increased from 285 to 314 highlighting the sustained interest in premium apartment living.

Young professionals, especially entrepreneurs, high-income IT workers, and doctors, are increasingly
opting for flexible living spaces and are willing to invest in upscale residences, including boutique
apartments.

As India strengthens its position as a pre
Technopark is emerging as a key strategic base for international companies. A Nasscom report notes that
tier-2 cities in Kerala are becoming attractive for setting up GCCs. Thiruvananthapuram and Kochi have
each established over 20 GCCs, employing more than 15,000 and 8,000 individuals respectively.
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Chart 27: Kerala: Boutique Flats Market: Sales Value (in Rs Billion), FY2021-FY2030 F
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Kochi - Market Study:

The boutique flats segment in Kochi has witnessed remarkable growth, recording a staggering CAGR of
142.7% between FY2021, with a market size of Rs 0.4 billion and FY2025 reaching Rs 5.1 billion.
Looking ahead, the market is projected to maintain its upward momentum, albeit at a more moderate yet
strong CAGR of 21.7% from FY2026F (Rs 6.7 billion) to FY2030F (Rs 14.7 billion).

Data from the Kerala Real Estate Regulatory Authority (KRERA) indicates that demand for three-BHK
residential apartments in the Ernakulam district (Kochi) is growing form 156 in CY2023 to 166 in
CY2024.

Specifically, the number of 3 BHK apartments registered rose from 858 in 2023 to 960 in 2024, while 4
BHK registrations increased from 285 to 314. This trend underscores a clear shift toward larger, high-
end apartments, reflecting the growing preference for premium urban living. The rising demand for 3
BHK and 4 BHK units is playing a key role in driving the boutique flat market in Kochi.

According to the KRERA chairman, Kochi is witnessing several large-scale real estate developments,
each involving investments worth hundreds of crores. Prime locations such as Marine Drive, Panampilly

Nagar, Jawahar Nagar, Kaloor, and Kakkanad are among the most sought-after.

Additionally, PropEquity data reveals that Kochi experienced a 17% year-on-year growth in premium
housing including boutique flats between January and May 2025.

Chart 28: Kochi: Boutique Flats Market: Sales Value (in Rs Billion), FY2021-FY2030 F
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Table 9: Ernakulam (Kochi): New Residential Units by Apartment Type, CY2021-CY2024

Project Type CY 2021 CY 2022 CY 2023 CY 2024
Type Units in Numbers
3BHK 277 113 156 166
2BHK 156 94 109 92
Bangalow / Villas 233 196 330 293
Others 129 183 139 61

Source: IMARC, KRERA, ICRA Analytics
4.7.2  Trivandam - Market Study:

Trivandrum’s boutique flats market has shown r
between FY2021 with a market size of Rs 0.4 billion and FY2025 reaching Rs 5.9 billion. Looking

forward, the market is projected to maintain strong momentum with a robust CAGR of 21.7% from

FY2026F (Rs 8.0 billion) to FY2030F (Rs 20.5 billion).

The city is quickly becoming a hotspot for boutique housing, offering premium 2—3 BHK apartments at
significantly lower prices compared to Ernakulam. This affordability makes Trivandrum an attractive
option for professionals and investors seeking luxury living at accessible rates. The demand for 3 BHK
flats has risen from 534 in CY2022 to 548 in CY2024.

In the first half of CY2025, Thiruvananthapuram led Kerala in residential project registrations under K-
RERA, reflecting strong interest from developers and consistent demand from end-users.

A recent Cushman and Wakefield India Research report, which assessed 17 Tier-2 cities across the
country, ranked Trivandrum among the top 10 emerging markets.

The city is experiencing a steady influx of executives and IT professionals from Tamil Nadu and nearby

regions, drawn by better salary-to-E Ml  r at i os compared to Kochi’'s mor
preference for high-quality yet affordable housing is fuelling the surge in demand for boutique flats in
Trivandrum.

The Housing Price Index rose by 2.0% in 2024, indicating moderate but consistent growth, supported by
the expansion of the IT sector and ongoing urban development.

Chart 29: Trivandam: Boutique Flats Market: Sales Value (in Rs Billion), FY2021-FY2030 F
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Table 10: Thiruvananthapuram (Trivandam): New Residential Units by Apartment Type,
CY2021-CY2024

Project Type CY 2021 CY 2022 CY 2023 CY 2024
T Units in Numbers
3BHK 271 243 287 206
2BHK 147 168 140 179
Bangalow / Villas 456 279 131 206
4BHK 16 22 - -
Others 28 32 89 138

Source: IMARC, KRERA, ICRA Analytics
4.7.3  Calicut - Market Study:

Calicut’s boutique flats market has shown except
FY2021 with a market size of Rs 0.05 billion and FY2025 reaching Rs 0.8 billion. Looking ahead, the

market is projected to expand at a healthy CAGR of 22.8% from FY2026F (Rs 1.1 billion) to FY2030F

(Rs 2.5 billion).

Premium localities such as Mavoor Road and West Hill are witnessing consistent annual appreciation of
6—8%, with luxury apartment prices—including boutique flats ranging between Rs 5,500 and Rs 6,000
per sq. ft, while villkls start at approxi mately

Meanwhile, emerging areas like Chevayur, Pantheerankavu, Kalanthode, and Methottuthazham offer

more affordable entry points, with prices between Rs 3,000 and Rs 8,000 + per sq. ft.
neighbourhoods hold strong future potential, especially as connectivity infrastructure continues to
improve.

Kozhi kode’ s real est at e -osyeat growth in Qb 225, eotperfarmitigo b u s t
national averages. This surge is driven by an influx of IT professionals, strategic infrastructure upgrades,

and increasing interest from NRIs seeking better value and quality of life in tier-II cities.

Chart 30: Calicut: Boutique Flats Market: Sales Value (in Rs Billion), FY2021-2030 F
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Table 11: Kozhikode (Calicut): New Residential Units by Apartment Type, CY2021-CY2024

Project Type CY 2021 CY 2022 CY 2023 CY 2024
Type Units in Numbers
3BHK 44 68 46 44
2BHK 46 52 56 49
4BHK 42 - 23 -
Bangalow / Villas 23 61 36 74
Others 30 92 19 15

Source: IMARC, KRERA, ICRA Analytics

Bangalore - Market Study:

Bengal uru’ s | ux u+pyicedatRalp drom end dboves—hag surpassdd Rs 1,000 crore
in annual sales for the first time, with 42% of these sales occurring in FY25 alone.

Hebbal emerged as t he -efidrapartment marken &dountingifor 22% efthe i t y ' s
total sales value. Other growing luxury hotspots include Domlur, Sudhamnagar, and Bomanhalli.

According to a report by India Sotheby’'s I|Internas
rise in demand for ultra-premium apartments sized between 5,000 and 7,000 square feet, reflecting a
growing preference for spacious, high-end living.

Bengaluru’s tech boom has solidified its positioc
Whitefield, Electronic City, and Hebbal. The continuous expansion of tech companies is fuelling housing
demand, driven by a steady influx of professionals.

The city is home to over 4,000 startups and major brands such as Flipkart, Swiggy, and Ola. In 2024
al one, Bengal uru’s startup ecosystem attracted L
decade, underscoring its strong appeal to investors.

Also, presence of top IT leaders like Google, Amazon, SAP Labs, Cisco, IBM, Oracle, TCS, Infosys,
Wipro, Accenture, and consulting firms KPMG, Deloitte, EY, Capgemini, and Cognizant. In addition to
this, companies have GCC in Bengaluru including, Microsoft India Development Center, Google India,
Amazon, Goldman Sachs, SAP, among others in Bangalore.

Buyers particularly CXOs, startup founders, and global Indians are investing not just in homes, but in a
lifestyle. The demand is driven equally by aspiration and strategic asset allocation.

Residential Sector

Sales in Q2 2025 9,000
Unit Launches in Q2 2025 10,500
Sales in Q1 2025 9,300
Unit Launches in Q1 2025 11,400
Sales in Q4 2024 8,900
Unit Launches in Q4 2024 10,200
Sales in Q3 2024 10,100
Unit Launches in Q3 2024 9,300
Sales in Q2 2024 9,200
Unit Launches in Q2 2024 7,800
Sales in Q1 2024 12,100
Unit Launches in Q1 2024 10,300

Source: IMARC, IBEF, ICRA Analytics
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Bengaluru’s residential real estate market
compared to FY2022. Approximately 65,000 primary units were sold across the city in FY2025, marking
a 40% increase over FY2022 figures.

The average ticket size has consistently risen over the past few years, with an additional 15% increase in
FY2025 compared to FY2024. However, the market share of units priced between Rs 70 lakh and Rs 1.5
crore declined by 6%, dropping from 40% in FY2022 to 34% in FY2025. Notably, the revenue share of
apartments priced above Rs 3 crore more than doubled in FY2025.

According to JLL, demand for luxury housing in Bengaluru is expected to remain strong throughout
2025. This is driven by the city’s booming
and a rising population of high-income buyers and investors.

Several micro-markets across the Central, East, Southeast, North, and South peripheral zones are
emerging as luxury residential hotspots. This growth is supported by enhanced connectivity to the
Bengaluru Business Corridor and IT hubs via the Outer Ring Road and both existing and upcoming metro
lines.

Chart 31: Bangalore: Housing Sales (Primary Only) in Units, FY2022-FY2025
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Source: IMARC, CREDALI, ICRA Analytics

Chart 32: Bangalore: Housing Sales (Primary Only) in Value of Units Sold (Cr.), FY2022-FY2025
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Chart 33: Bangalore: Housing Sales (Primary Only) in Value of Units Sold (Cr.), FY2022-FY2025
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Chart 34: Bangalore: Avg- Ticket Size for Housing Sales (Primary Only) (in Cr.), FY2022-FY2025
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With the market on an up weadrraidertial segmenci$ increagingly Be n g a |
attracting both NRIs and domestic high-networ t h i ndi vi dual s ( HNI s) . The
consistent price appreciation, and rising demand for premium living spaces are positioning it as a top

destination for affluent buyers.

In Q1 2025, sales of premium homes priced above Rs 4 crore surged significantly—from just 20 units in
Q1 2024 to nearly 190 units. Additionally, around 42% of homes priced above Rs 10 crore were sold in
FY2025, underscoring strong interest from ultra-high-net-worth buyers.

Bengaluru’s luxury housi ng-omm@arpkice increaseenQ@4, chreiy a not
it a spot among the top global performers in the Prime International Residential Index (PIRI 100).

There is a growing demand for exclusivity and privacy among buyers. Limited-edition residences,

custom-designed villas, and boutique flats are increasingly sought after, offering not only seclusion but
also a sense of belonging to a lifestyle beyond the mainstream.
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Chart 35: Bangalore: Boutique Flats Market: Sales Value (in Rs Billion), FY2021-FY2030
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Hyderabad - Market Study:

In FY2025, Hyderabad’s residential real estate m
units sold compared to FY2022.

However, the number of units sold slightly declined by 3%, totalling around 56,000 units.
The average ticket size has consistently increased over the past few years, with an additional 8% rise in
FY2025 over FY2024.

Meanwhile, the market share of units priced between Rs 70 lakhs and Rs 1.5 crore dropped from 36% in
FY2022 to 29% in FY2025—a decline of 8%. Interestingly, properties priced above Rs 3 crore led in
terms of revenue contribution during FY2025.

Hyderabad’'s thriving | T sector anchored by arec
District continues to attract affluent professionals, including IT workers and expatriates.

West Hyderabad remained the most sought-after region in H1 2025, accounting for 64% of total
residential sales. Its enduring appeal is driven by its close proximity to major employment hubs and its

well-developed social and physical infrastructure.

Chart 36: Hyderabad: Residential Housing Sales (Primary Only) in Units, FY2022-FY2025
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Chart 37: Hyderabad: Residential Housing Sales (Primary Only) in Value of Units Sold (Cr.),
FY2022-FY2025

1,40,000
1,20,000 11,18,207
1,00,000 194,736 l97,212

80,000

I58,738

60,000

40,000

20,000

FY2022 FY2023 FY2024 FY2025
Source: IMARC, CREDAI, ICRA Analytics

Chart 38: Hyderabad: Avg- Ticket Size for Residential Housing Sales (Primary Only) (in Cr.),
FY2022-FY2025
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Hyderabad’'s property market is experiencing a
spacious designs and modern amenities. As per a
H1 2025 has firmly transitioned toward premiumization, with high-value homes gaining stronger interest

from buyers.

Homes priced above Rs 1 crore now represent 67% of total sales, up from 62% in H1 2024, indicating a
continued preference for expansive, well-appointed residences. Within the premium segment, properties
in the Rs 1-2 crore range remain dominant, contributing 45% of total sales and showing an 8% year-on-
year increase.

The Rs 2-5 crore category also demonstrated strong momentum, with its share rising from 15% to 18%,
reflecting a robust 23% YoY growth. Meanwhile, the ultra-premium segments Rs 5—10 crore and Rs 10—
20 crore—though still comprising a smaller portion of overall sales, recorded healthy YoY growth of
16% and 2%, respectively.
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This growing demand is being driven by ultra-high-net-worth individuals seeking homes that offer
exclusivity, privacy, and a luxurious lifestyle fuelling interest in boutique residences.

Chart 39: Hyderabad: Boutique Flats Market: Sales Value (in Rs Billion), FY2021-FY2030 F
1000.0

900.0 ‘ 870.8

800.0
7011
700.0
600.0 | 551 5
500.0
4227
400.0
3146

2000 12266
200.0 1157.4
100.0 | =

Bos 14122 I

00 L

FY2021 FY2022 FY2023 FY2024 FY2025 FY2026 F FY2027 F FY2028 F FY2029 F FY2030 F

Source: IMARC, ICRA Analytics
4.10. Coimbatore - Market Study:

Coimbatore, a prominent city in South India, is experiencing a significant upswing in its residential real
estate market. According to data analytics firm PropEquity, the city recorded a 52% rise in housing sales
value in QI 2025, reaching Rs 1,120 crore. This sharp increase points to a growing preference for
premium properties, including boutique residences.

A joint report by CBRE South Asia Pvt. Ltd and the Confederation of Indian Industry (CII),

titled* Coi mbat ore: The Nexhi ¢ghloinghts e GCICy”"s emer
core industrial operations and product engineering R&D. Coimbatore is also expanding its footprint in

advanced software development and digital technologies, with over 60 GCC firms and more than 75,000

professionals currently operating in the region.

As Tamil N dadgest’ seftwase ereducdr after Chennai, Coimbatore hosts major companies
such as Aditi Technologies, Cognizant, Wipro, FORD, Robert Bosch GmbH, IBM, TCS, Tata Elxsi,
Del I, CSS Corp, and KGI SL. T h & Industriesyate sdrawing o wi n g

professionals who seek upscale, boutique-style living spaces close to their workplaces.
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4.11.

Chart 40: Coimbatore: Boutique Flats Market: Sales Value (in INR Billion), FY2021-FY2030 F
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Notable projects and developers in India:

20.97

116.13
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S.No Developer Project States/UT
1. MNB Buildfab Ananth Vilasa Haryana
2. Nagarsheth Group Nagarsheth Heritage Dadra and Nagar Haveli
and Daman and Diu union
3. Ashiana Housing Ashiana Aravali Rajasthan
4, Sea Breeze Group La Wisteria Goa
5. Orbit Corp Orbit Heaven & Orbit Sky Maharashtra
Chateau
6. BCD Group Uber luxury boutique Karnataka
residences
7. Casagrand Ultra-Luxury GS Infinity Karnataka
Project
8. Aradhyam Builders Aradhyam Boutique Uttar Pradesh
Residences
9. Renaissance Holdings & Renaissance Mangalam Karnataka
Developers (P) Ltd
10. Skyline Foundations and SFS Haveli Kerala

Structures Private Limited
(SFSPL)
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5.1.

Root Map for the Next 5 Years of Real Estate Industry
India Real Estate Market

According to CREDAI, I ndia’"s real estate sector
reshape its growth trajectory.

Contributing approximately 7% to the national GDP in 2024, the sector is expected to expand
substantially reaching 13% of GDP by CY2025 and
USD 26 trillion economy by its 100th year of independence.

The overall market size is anticipated to grow to USD 4.8 trillion (Rs 419.83 trillion) by CY2047.

By CY2030, nearly 38% of I ndia’"s population is
demand for both residential and commercial real estate.

Additionally, increasing Foreign Direct Investment (FDI) is accelerating the growth of the organized real
estate sector. Over the past decade, FDI inflows into real estate have grown by 12%, a trend expected to
continue. Continued investment in construction and infrastructure is set to support long-term expansion
across the sector.

Chart 41: I ndia’s FDI I nfl ow for Construction I nfras
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Source: IMARC, CREDALI, Sansad Report, ICRA Analytics
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Chart42: I ndia’'s Real Estate MEY2083@6t (in Rs Trillion
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Source: IMARC, CREDAI, ICRA Analytics

Chart43: I ndia’'s Real Estate: Market Breakup by Typ
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5.2. India Residential Real Estate Market
According to a report by Cushman & Wakefield, the total built-up residential real estate supply across
I ndia's top eight cities is projected to reach

CY2024. This growth is being driven by government-led urbanization initiatives and rising investments.

As reported by The Economic Times, | ndi a’ s residential real estate
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growth over the next two fiscal years. The overall sales value is forecasted to grow annually by 10—12%,
supported by increasing demand for premium and luxury housing.

Sales volumes are anticipated to rise by 5—7%, while average property prices may see a moderate
appreciation of 4—6%. This momentum is being fuelled by strong end-user demand, improved
affordability due to lower interest rates, and smoother project launches in key urban centers such as the
Mumbai Metropolitan Region (MMR), National Capital Region (NCR), Pune, Hyderabad, Chennai,
Kolkata, and Bengaluru.

The share of new launches in the premium and luxury segments has grown significantly—from just 9%
in 2020 to 37% in 2024 and is expected to further increase to 38—40% in 2025 and 2026. In contrast, the
affordable and mid-segment housing market is likely to contract, as rising land and construction costs
make these segments less feasible for developers.

I ndi a’ s e x-madedlasnagd afflupnppepulation is also contributing to the rising demand
for high-end residential spaces. Combined with rapid urbanization and increasing incomes, this trend is
driving interest in larger, more luxurious homes. The ongoing shift toward premiumization is expected
to support moderate price growth in the medium term.

Chart 44: India’'s Residenti al Real E&Y2030 e Mar ket
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Chart 45: I ndia"s Division of Income over FY21,
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5.3.

5.4.

South India Residential Real Estate Market

According to the Knight Frank—NAREDCO report, South India featuring high-growth residential hubs
like Bengaluru, Hyderabad, and Chennai—has emerged as the most optimistic region. This confidence
is fuelled by strong office space absorption and active developer participation across both plotted and
apartment segments. The region’
70% of developers anticipating residential launches to either remain steady or increase.

Tier-2 and Tier-3 cities in the southern states are also on a growth trajectory, driven by rapid urbanization
and i mproved affordability. Credai Chennai
substantial residential expansion. Areas such as Minjur, Madhavaram, Moolakadai, Avadi, Red Hills,
and Puzhal are set to benefit from enhanced metro connectivity, the upcoming TIDEL Park, upgraded
social infrastructure, and integrated government-led development. Additionally, emerging zones like
Parandur, Chengalpet, and Sriperumbudur are expected to fuel the next wave of housing demand.

In Andhra Pradesh, the Visakhapatnam Metropolitan Region Development Authority (VMRDA) has
invited proposals for the development of four themed townships near IT and industrial hubs in
Madhurawada, Anandapuram, and Bheemili—an initiative likely to boost the st at e’ s
estate sector.

Prominent developers such as Godrej Properties, Prestige Estates, Brigade, Sobha, and Puravankara are
actively launching projects in Tier-2 South Indian cities including Kochi, Calicut, Mangalore, and Ooty,

further reinforcingestitdmementengi on’' s residenti
Chart 46: I ndia'"s Tot al Or gupsupplye-$hare ef Kéy Markets ICY2024
and CY 2030
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Source: IMARC, Cushman & Wakefield Report, ICRA Analytics
Note: Among the top 8 cities, three are from South India—Chennai, Hyderabad, and Bengaluru.

Kerala Residential Real Estate Market

Kerala’s residential real estate market 1is
cities such as Thrissur, Palakkad, and Kollam, where developers anticipate double-digit growth in the
coming years.

While Kochi and Trivandrum continue to grow steadily, several micro-markets are emerging with high

potential. In Kochi, areas like Edappally, Pallikkara, Kalamassery, Vazhakkala, and Vyttila are gaining
traction. In Trivandrum, Kowdiar and Kazhakoottam are showing promise, while Thrissur sees rising
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interest in Kuriachira and Punkunnam.

Key infrastructure initiatives including the upgrade of National Highway 66, the Vizhinjam International
Seaport, expansion of IT parks and enhancements in tourism infrastructure are expected to significantly
drive housing demand across the state.

These are further supported by the digitalization of approval processes via platforms like K-Smart and
K-Swift, along with increased transparency under K-RERA. Together, these reforms are streamlining
workflows, boosting investor confidence, and accelerating project execution.

NRI investments continue to be a major catalyst for growth, particularly in premium and rental-yielding
segments across Kochi, Trivandrum, Wayanad, and Alappuzha. This consistent capital inflow has
reinforced demand for luxury homes and investment-grade properties.

Property prices in Kerala have been steadily rising. Kochi has seen annual residential price growth of
10-12%, while the Calicut Cyberpark has pushed housing demand up by 8-10% annually. In
Trivandrum, localities like Kazhakkoottam and Vellayambalam have recorded price increases of 7-10%
per year. With ongoing infrastructure upgrades, regulatory improvements, and robust domestic and NRI

demand, Kerala’s residenti al real estate market
period.
Kochi's real estate market i s expeamrkeB Buchiang st e

Edappally, Pallikkara, Kalamassery, Vazhakkala and Vyttila positioning themselves as high-potential
residential hubs.

According to insights from Skyline Builders, premium localities like Panampilly Nagar and Marine Drive
continue to attract NRIs and HNIs, thanks to their upscale lifestyle amenities, waterfront views, and
central location. These areas benefit from strong social infrastructure and high-end retail, sustaining a
robust CAGR of 8§—-10%.

Residential clusters near Infopark, including Edappally, Palarivattom and Kakkanad, are witnessing
strong end-user demand driven by affordability, excellent connectivity, proximity to malls and hospitals,
and IT-driven employment opportunities. These zones remain popular among young couples and first-
time buyers, with projected growth rates of 6—8% CAGR.

Suburban pockets like Thrippunithura and Aluva are gaining momentum due to metro extensions and
improved transport integration. While appreciation here is moderate at 5—7% CAGR, these areas offer
attractive rental prospects, affordability, and enhanced liveability supported by ongoing infrastructure
upgrades.

Kochi’'s real estate momentum has accelerated ov
more than 10.4% YoY in early 2025, signalling strong investor confidence. Rental yields have reached

6% 1in key hubs such as Kakkanad, driven by high leasing demand, while buyer preferences have shifted

toward larger 3—4 BHK luxury units.

Further, Metro Phase 11 devel opment and I nfopar
micro-markets. A Times of India report also noted a significant shift in buyer composition from 30:70 to

60:40 in favour of domestic buyers with occupancy in new projects nearing 90%.

Technology and Innovation in Housing in India Real Estate

Home Automation and Building Automation & Contech

Home automation has evolved into a specialized yet rapidly expanding segment within residential
developments. Over the past decade, the average cost of installation has risen from Rs 0.2 million to

between Rs 0.5 million and Rs 5 million per apartment.

Modern residential projects now routinely incorporate technologies such as CCTV systems, boom
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6.2.

barriers, air quality monitors, traffic management solutions, and centralized command centers making
them integral to both planning and operations.

With the growing use of data mining and machine learning, residential complexes are increasingly
leveraging data to improve operational efficiency, enhance security, and streamline daily activities.

Over the last ten years, advanced technological tools have played a key role in reducing building
management expenses, resulting in more cost-effective property operations.

PropTech continues to revolutionize the real estate sector by enhancing the speed, efficiency, and
affordability of processes such as construction, leasing, investment, financing, and marketing.

Technology Home Automation Building Automation & Contech
Security Visitor Authentication, VDP with Visitor Management, CCTV
Smart app, Remote Yale Locks, Panic Surveillance, Boom Barrier, RFID
Buttons, Intrusion Detectors, based Access, Laser Perimeter
Biometric Authorization Security, Community app for
Emergencies
Safety Gas Leak Sensors, Smoke Detectors, Air Quality Management, Traffic
Sprinklers, Voice Assisted Help, App Management, Storm Warning Alarms,
Based utilities and complain Multi-Stage Water Filtration,
management Community App for Emergencies
Comfort & Voice Command Automation, Touch Central Command Control, Electric
Convenience enabled automation, Smart Mood Vehicle Charging Points, Centralized
Lightning, Smart glass in Kitchen Parking Management
Energy Motion Sensors, Intuitive Lights in Sensor Based Street Lights, Smart
Saving & Washrooms Metering, Energy Monitoring, Piped
Sustainability Gas

Source: CREDAI Report, ICRA Analytics
Future Demand Segment

Innovative solutions such as CO-based ventilation systems, sensor-enabled lighting in shared spaces, and
Z-Wave technologies are emerging as key enablers of tech-driven transformation in real estate
development.

PropTech is transitioning from a supportive role to becoming a core driver of growth in the sector. It is
enhancing operational efficiency, automating routine tasks, lowering costs, and boosting profit margins.

This rise in PropTech aligns closely with the Gc
to digitally empower the economy and promote innovation across industries.

Since the onset of the pandemic in 2020, the number of PropTech startups in India has surged by 48%,
reflecting growing acceptance and underscoring the pivotal role of technology in shaping the future of
real estate.

Technology Future Demand Segment

Security CO Based Basement Ventilation, Sensor Based Lightning in Common Areas
Safety Sensor Based Lightning in Basement, Z-Wave Technology
Comfort &

. Central Command Control, Electric Vehicle Charging Points
Convenience

Source: CREDAI Report, ICRA Analytics
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6.3.

6.4.

New sustainable technologies which are being adopted

3D-printed Homes: It significantly cut down construction time and reduces costs, with estimates
suggesting they are at least 20% more affordable than conventional homes. For example, in Georgetown,
Texas, t he wrinttdddusing conanungtyeisamtdervdisDwhere 100 such homes are being
constructed as part of the larger Wolf Ranch development.

Low-Cost Construction Materials: The Indian Government is actively promoting the construction of
homes using Glass Fibre Reinforced Gypsum (GFRG). This method can reduce construction costs by
20-30% compared to traditional brick-and-mortar buildings, owing to the lower cost of gypsum, minimal
use of cement and steel, and reduced labor requirements.

South India

Southern metros such as Bengaluru, Chennai, and Hyderabad are leading the adoption of home
automation, particularly in areas like climate control, energy-efficient systems, and smart entertainment.
Over 60% of new premium residential projects in these cities now incorporate smart technologies.

The “Naksha” initiative in Andhra Pradesh
to accurately map over 9.5 lakh properties, including residential units. This initiative aims to enhance
urban planning, regulatory oversight, and property tax systems.

The Chennai Metropolitan Development Authority (CMDA) is set to transform Chengalpet using GIS-
based flood mapping, data analytics, and infrastructure-first strategies to develop climate-resilient and
smart residential zones.

In Tamil Nadu, Kerala, and Karnataka, construction speed is being significantly improved with Glass
Fibre Reinforced Gypsum (GFRG) panels and precast modular techniques for residential buildings.
Additionally, Monolithic Reinforced Concrete Systems are enabling rapid, cost-effective, and large-scale
housing development with minimal manual labour already implemented in Economically Weaker
Section (EWS) housing projects in Karnataka and Andhra Pradesh.

Backed by initiatives from both the Telangana state and central government, housing developments are
increasingly integrating solar energy systems, adhering to green building standards, and implementing

township-wide automation features such as EV charging stations and water recycling systems.

Table 12: Adoption of IoT enabled Automation Solutions in India in Residential Sector

Product adoption as a Product adoption as a Growth in Trigger for

percentage of total percentage of total product adoption Automation
built-up supply (sq.ft.) built-up supply (sq.ft.) over the
(2024-25) (2029-30) Forecasted
Period
3% 6% 100% Convenience and
Comfort

Source: CREDAI Report, Cushman & Wakefield Report, ICRA Analytics
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6.5.

Chart 47: Penetration of IoT enabled Automation Solutions in India Real Estate
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Kerala

Kerala is witnessing a rapid surge in demand for home technology integration, fuelled by growing
awareness, improved affordability, and a strong preference for convenience in managing modern
households.

Over the | ast five years, the state’s smar
exceeding 20%, with automation systems increasingly being adopted in both new constr