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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates, implies or requires, or unless otherwise specified, shall have the meaning as provided below. References
to any legislation, act, regulation, rules, guidelines or policies shall be to such legislation, act, regulation, rules,
guidelines or policy and unless the context otherwise requires, be deemed to include any amendments,
clarifications, modifications, replacements or re-enactments thereto, as of the date of this Red Herring Prospectus
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 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.

Notwithstanding the foregoing, terms in “Description of Equity Shares and Terms of the Articles of Association ”,
“Statement of Special Tax Benefits”, “Industry Overview”, “Basis for the Issue Price”, “Key Regulations and
Policies in India”, “Restated Consolidated Financial Information”, “Outstanding Litigation and Other Material
Developments” and “Issue Procedure”, on pages 716, 148, 153, 139, 269, 370, 613 and 689, respectively, will

have the meaning ascribed to such terms in those respective sections.

General terms

Term Description
our Company / the Company / | Kalpataru Limited, a public limited company incorporated under the Companies Act, 1956
the Issuer and having its Registered and Corporate Office at 91, Kalpataru Synergy, opposite Grand
Hyatt, Santacruz (East), Mumbai 400 055, Maharashtra, India
we/us/our Unless the context otherwise indicates or implies, refers to our Company together with our

Subsidiaries, Associate and Joint Ventures, on a consolidated basis

Company related terms

Term Description

Anarock Report Industry Report titled “Real Estate Industry Report for Kalpataru Limited” dated June,
2025, which is exclusively prepared for the purpose of the Issue and issued by Anarock
and is commissioned and paid for by our Company. Anarock was appointed pursuant to
the consulting services agreement between Anarock and the Company dated November 26,
2024. The Anarock Report will be available on the website of our Company at
www.kalpataru.com until the Bid / Issue Closing Date.

Anarock/Industry Service Anarock Property Consultants Private Limited

Provider

AoA/ Articles of Association/ | The articles of association of our Company, as amended

Articles

Architect The architect in relation its certificates being issued to our Company and our Subsidiaries,
Associate and Joint Ventures, namely, Vineet O Agarwal

Associate The associate of our Company as on the date of this Red Herring Prospectus, as set out in
“Our Subsidiaries, Associate and Joint Ventures” on page 292

Audit Committee Audit committee of the Board constituted in accordance with Companies Act, 2013 and the
SEBI Listing Regulations and as, described in “Our Management - Corporate Governance”
on page 339

Auditors/ Statutory Auditors The statutory auditors of our Company, currently being KKC & Associates LLP, Chartered
Accounts

Board/ Board of Directors The board of directors of our Company, or a duly constituted committee thereof, as described

in “Our Management” on page 330

Chief Financial Officer/ CFO Chief financial officer of our Company, Chandrashekhar Joglekar, as described in “Our
Management” on page 330

Company Secretary and | Company secretary and compliance officer of our Company, Abhishek Thareja. For details,
Compliance Officer see “Our Management- Key Managerial Personnel and Senior Management”” on page 348




Term

Description

Compulsorily Convertible

Debentures/CCDs

Unsecured compulsorily convertible debentures of face value of X 100 each

CSR  Committee/  Corporate
Social Responsibility Committee

The corporate social responsibility committee of our Board constituted in accordance with
the Companies Act, 2013 as described in “Our Management - Corporate Governance” on
page 339

Director(s)

The director(s) on our Board, as appointed from time to time

Equity Shares

The equity shares of our Company of face value of X 10 each

ESOS Scheme

The employee stock option scheme of our Company, namely, Kalpataru Limited Employees
Stock Option Scheme 2024, described in “Capital Structure” on page 106

Executive Director(s)

Executive Director on the Board, currently Parag M. Munot and Narendra Kumar Lodha, as
described in “Our Management” on page 330

Group Companies

The group companies of our Company in accordance with Regulation 2(1)(t) of the SEBI
ICDR Regulations. For details, see “Our Group Companies” on page 357

Independent Director(s)

The non-executive independent directors of our Company, currently, Sunil R. Chandiramani,
Satish R. Bhujbal, Anjali Seth and Narayan K. Seshadri, as described in “Our Management”
on page 330

IPO Committee

The IPO committee of our Board, constituted to facilitate the Issue, comprising of Parag M.
Munot, Mofatraj M. Munot, Narendra Kumar Lodha and Imtiaz I. Kanga

Joint Ventures

The joint ventures of our Company as on the date of this Red Herring Prospectus, as set out
in “Our Subsidiaries, Associate and Joint VVentures” on page 292

Key Managerial Personnel/

KMP

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR
Regulations and Section 2(51) of the Companies Act, 2013 as applicable and as further
described in “Our Management - Key Managerial Personnel and Senior Management” on
page 348

Managing Director

The managing director of the Company, Parag M. Munot

Material Subsidiaries

The material subsidiaries of our Company, namely Ananta Landmarks Private Limited,
Abacus Real Estate Private Limited, Agile Real Estate Private Limited, Alder Residency
Private Limited, Amber Orchards Private Limited, Arimas Real Estate Private Limited, Azure
Tree Lands Private Limited, Kalpataru Gardens Private Limited, Kalpataru Homes Private
Limited, Kalpataru Properties Private Limited, Kalpataru Properties (Thane) Private
Limited, Kalpataru Plus Sharyans and Kalpataru Retail Ventures Private Limited as
disclosed in “Our Subsidiaries, Associate and Joint Ventures” on page 292

Materiality Policy The materiality policy adopted by our Board on June 6, 2025, for identification of material:
(a) outstanding litigation proceedings; (b) group companies; and (¢) creditors, pursuant to
the requirements of the SEBI ICDR Regulations and for the purposes of disclosure in the
Draft Red Herring Prospectus, this Red Herring Prospectus and the Prospectus

Memorandum  of Association/ | The memorandum of association of our Company, as amended

MoA

Nomination and Remuneration | The nomination and remuneration committee of our Board constituted in accordance with the

Committee/ NRC Companies Act, 2013, the SEBI Listing Regulations, and as described in “Our Management

- Corporate Governance” on page 339

Non-Executive Chairman

Non-executive chairman on our Board, currently, Mofatraj P. Munot

Non-Executive Director(s)

Non-executive directors on our Board, currently, Mofatraj P. Munot and Imtiaz I. Kanga.
For further details, see “Our Management” on page 330

Preference Shares

Non-convertible redeemable preference shares of our Company of face value of 310

Promoter Group

Persons and entities constituting the promoter group of our Company, pursuant to Regulation
2(1)(pp) of the SEBI ICDR Regulations and as disclosed in “Our Promoters and Promoter
Group” on page 351

Promoters

The Promoters of our Company, being Mofatraj P. Munot and Parag M. Munot. For details,
see “Our Promoters and Promoter Group” on page 351

Registered Office / Registered
and Corporate Office

The registered and corporate office of our Company, situated at 91, Kalpataru Synergy,
opposite Grand Hyatt, Santacruz (East), Mumbai 400 055, Maharashtra, India

Restated Consolidated Financial
Information

The restated consolidated financial information of our Company comprises of the restated
consolidated statement of assets and liabilities as at December 31, 2024, March 31, 2024,
March 31, 2023 and March 31, 2022; the restated consolidated statements of profit and loss
(including other comprehensive income); the restated consolidated statements of changes
in equity and the restated consolidated statement of cash flows; and the summary of
significant accounting policies and other explanatory notes and notes to restated
consolidated financial information for the nine months period ended December 31, 2024
and for the financial years ended March 31, 2024, March 31, 2023 and March 31, 2022,
derived from the audited Ind AS consolidated financial statements of our Company, its
Subsidiaries, an Associate and its Joint Ventures as at and for the nine months period ended
December 31, 2024 and the financial years ended March 31, 2024, March 31, 2023 and
March 31, 2022 prepared in accordance with Ind AS specified under Section 133 of the




Term

Description

Companies Act 2013, read with the Companies (Indian Accounting Standards) Rules,
2015, as amended and restated in accordance with the requirements of Section 26 of Part 1
of Chapter III of the Companies Act, 2013, the SEBI ICDR Regulations and the Guidance
Note on Reports in Company Prospectuses (Revised 2019) issued by the ICAI, as amended
from time to time

Risk Management Committee /
RMC

The risk management committee of our Board, constituted in accordance with SEBI Listing
Regulations and as described in “Our Management-Corporate Governance” on page 339

RoC/Registrar of Companies

Registrar of Companies, Maharashtra at Mumbai

Shareholders

The holders of the Equity Shares, from time to time

Stakeholders Relationship | The stakeholders’ relationship committee of our Board, of our Board constituted in

Committee/ SRC accordance with the Companies Act, 2013 and the SEBI Listing Regulations, and as described
in “Our Management - Corporate Governance” on page 339

Subsidiaries The following subsidiaries of our Company, identified under the Companies Act and the Ind

AS, as on the date of this Red Herring Prospectus:

Subsidiaries under the Companies Act:

1.  Abacus Real Estate Private Limited;

2. Abhiruchi Orchards Private Limited;

3. Agile Real Estate Dev Private Limited;

4. Agile Real Estate Private Limited;

5. Alder Residency Private Limited;

6. Amber Enviro Farms Private Limited;

7. Amber Orchards Private Limited;

8.  Ambrosia Enviro Farms Private Limited;
9. Ambrosia Real Estate Private Limited;

10. Anant Orchards Private Limited;

11. Ananta Landmarks Private Limited;

12. Ardour Developers Private Limited;

13.  Ardour Properties Private Limited;

14. Arena Orchards Private Limited;

15. Arimas Real Estate Private Limited;

16. Aspen Housing Private Limited;

17. Astrum Orchards Private Limited;

18. Axiom Orchards Private Limited;

19. Azure Tree Enviro Farms Private Limited;
20. Azure Tree Lands Private Limited;

21. Azure Tree Orchards Private Limited;

22. Kalpataru Constructions (Poona) Private Limited;
23. Kalpataru Gardens Private Limited;

24. Kalpataru Hills Residency Private Limited,
25. Kalpataru Homes Private Limited;

26. Kalpataru Land (Surat) Private Limited;
27. Kalpataru Land Private Limited;

28. Kalpataru Properties (Thane) Private Limited;
29. Kalpataru Properties Private Limited;

30. Kalpataru Residency Private Limited;

31. Kalpataru Retail Ventures Private Limited; and
32. Kalpataru Townships Private Limited.

Subsidiaries under the Ind AS:

1. Kalpataru Constructions (Pune); and
2. Kalpataru Plus Sharyans.

For details, see as set out in “Our Subsidiaries, Associate and Joint Ventures” on page 292

Issue related terms

Term

Description

Abridged Prospectus

Abridged prospectus means a memorandum containing such salient features of a
prospectus as may be specified by SEBI in this behalf




Term

Description

Acknowledgement Slip

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

Allot/ Allotment/ Allotted

Unless the context otherwise requires, the allotment of the Equity Shares pursuant to the
Issue to successful Bidders

Allotment Advice Note or advice or intimation of Allotment sent to the successful 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

Allottee A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance
with the requirements specified in the SEBI ICDR Regulations and this Red Herring
Prospectus who has Bid for an amount of at least 100 million

Anchor Investor Allocation
Price

The price at which Equity Shares will be allocated to Anchor Investors in terms of this Red
Herring Prospectus and Prospectus, which will be decided by our Company in consultation
with the BRLMs during the Anchor Investor Bidding Date

Anchor Investor Application
Form

The application form used by an Anchor Investor to make a Bid in the Anchor Investor
Portion and which will be considered as an application for Allotment in accordance with
the requirements specified under the SEBI ICDR Regulations and this Red Herring
Prospectus

Anchor Investor Bidding Date

The day, being one Working Day prior to the Bid/Issue Opening Date, on which Bids by
Anchor Investors shall be submitted, prior to and after which the BRLMs will not accept
any Bids from Anchor Investors, and allocation to Anchor Investors shall be completed

Anchor Investor Issue Price

Final price at which the Equity Shares will be issued and Allotted to Anchor Investors in
terms of this 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 BRLMs

Anchor Investor Pay-In Date

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

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company in consultation
with the BRLMs, to Anchor Investors on a discretionary basis, in accordance with the SEBI
ICDR Regulations.

One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds,
subject to valid Bids being received from domestic Mutual Funds at or above the Anchor
Investor Allocation Price in accordance with the SEBI ICDR Regulations

Application Supported by
Blocked Amount/ ASBA

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

ASBA Account

A bank account maintained by an ASBA Bidder with an SCSB and specified in the ASBA
Form submitted by such ASBA Bidder in which funds will be blocked by such SCSB to
the extent of the specified in the ASBA Form submitted by such ASBA Bidder and includes
a bank account maintained by an RII linked to a UPI ID, which will be blocked by the
SCSB upon acceptance of the UPI Mandate Request in relation to a Bid by a Retail
Individual Investor Bidding through the UPI Mechanism

ASBA Bidders

All Bidders except Anchor Investors

ASBA Form

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

Banker(s) to the Issue

Collectively, the Escrow Collection Bank(s), Refund Bank(s), Sponsor Bank(s) and Public
Issue Account Bank(s), as the case may be

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Issue, as
described in “Issue Procedure” on page 689

Bid

An indication to make an offer during the Bid/Issue Period by an ASBA Bidder pursuant
to submission of the ASBA Form, or during the Anchor Investor Bidding Date by an
Anchor Investor pursuant to submission of the Anchor Investor Application Form, to
subscribe to or purchase the Equity Shares at a price within the Price Band, including all
revisions and modifications thereto as permitted under the SEBI ICDR Regulations and in
terms of this Red Herring Prospectus and the relevant Bid cum Application Form. The term
“Bidding” shall be construed accordingly

Bid Amount

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




Term

Description

However, Eligible Employees applying in the Employee Reservation Portion can apply at
the Cut-off Price and the Bid amount shall be the Cap Price net of Employee Discount, if
any, multiplied by the number of Equity Shares Bid for by such Eligible Employee and
mentioned in the Bid cum Application Form

Bid cum Application Form

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

Bid Lot

[®] Equity Shares of face value of X 10 and in multiples of [®] Equity Shares of face value
of 2 10 thereafter

Bid/ Issue Period

Except in relation to Bids by 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 and in terms of this Red Herring prospectus. Provided that the Bidding
shall be kept open for a minimum of three Working Days for all categories of Bidders,
other than Anchor Investors.

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

Bid/Issue Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the
Designated Intermediaries will not accept any Bids, being Thursday, June 26, 2025, which
shall be published in all editions of Financial Express (a widely circulated English national
daily newspaper), all editions of Jansatta (a widely circulated Hindi national daily
newspaper), and Mumbai edition of Navshakti (a widely circulated Marathi daily
newspaper, Marathi being the regional language of Maharashtra, where our Registered
Office is located).

Our Company in consultation with the BRLMs, 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. In case of any revision, the extended Bid/ Issue Closing Date
shall be widely disseminated by notification to the Stock Exchanges, and also be notified
on the websites of the BRLMs and at the terminals of the Syndicate Member and
communicated to the Designated Intermediaries and the Sponsor Bank(s), which shall also
be notified in an advertisement in same newspapers in which the Bid/ Issue Opening Date
was published, as required under the SEBI ICDR Regulations

Bid/Issue Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the
Designated Intermediaries shall start accepting Bids, being Tuesday, June 24, 2025, which
shall be published in all editions of Financial Express (a widely circulated English national
daily newspaper), all editions of Jansatta (a widely circulated Hindi national daily
newspaper), and Mumbai edition of Navshakti, (a widely circulated Marathi daily
newspaper, Marathi being the regional language of Maharashtra, where our Registered
Office is located)

Bidder

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

Bidding Centers

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

Book Building Process

Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR
Regulations, in terms of which the Issue is being made

Book Running Lead Managers/
BRLMs

The book running lead managers to the Issue namely, ICICI Securities Limited, JM
Financial Limited and Nomura Financial Advisory and Securities (India) Private Limited

Broker Centres

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the
ASBA Forms, provided that Retail Individual Investors may only submit ASBA Forms at
such broker centres if they are Bidding using the UPI Mechanism. The details of such
broker centres, along with the names and contact details of the Registered Brokers, are
available on the respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com)

CAN/ Confirmation of Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have
Allocation Note been allocated the Equity Shares, on/after the Anchor Investor Bidding Date
Cap Price The higher end of the Price Band, i.e., ¥ [®] per Equity Share, above which the Issue Price

and the Anchor Investor Issue Price will not be finalised and above which no Bids will be



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

Term

Description

accepted including any revisions thereof. The Cap Price shall be at least 105% of the Floor
Price and less than or equal to 120% of the Floor Price

Cash Escrow and Sponsor
Banks Agreement

Agreement dated June 18, 2025 entered into by our Company, the Registrar to the Issue,
the BRLMs, the Syndicate Member, and the Banker(s) to the Issue for, among other things,
the appointment of the Escrow and Sponsor Bank(s), the collection of the Bid Amounts
from Anchor Investors, transfer of funds to the Public Issue Account(s) and where
applicable, refunds of the amounts collected from Bidders, on the terms and conditions
thereof.

Client ID Client identification number maintained with one of the Depositories in relation to the
Bidder’s beneficiary account

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

Participant(s)/ CDP and who is eligible to procure Bids at the Designated CDP Locations in terms of the circular

issued by SEBI bearing no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015,
and the SEBI UPI Circulars, issued by SEBI and as per the list available on the websites
of BSE and NSE, as updated from time to time

Collecting Registrar and Share
Transfer Agents/ CRTAs

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the
Designated RTA Locations in terms of, among others, circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 as per the list available on
the respective websites of BSE and NSE, as updated from time to time and the UPI
Circulars issued by SEBI

Cut-off Price

The Issue Price as finalised by our Company, in consultation with the BRLMs, which shall
be any price within the Price Band.

Only Retail Individual Investors and Eligible Employees bidding under the Employee
Reservation Portion are entitled to Bid at the Cut-off Price. QIBs (including Anchor
Investors) and Non-Institutional Investors are not entitled to Bid at the Cut-off Price

Demographic Details

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

Designated CDP Locations

Such locations of the CDPs where Bidders (other than Anchor Investors) can submit the
ASBA Forms. The details of such Designated CDP Locations, along with names and
contact details of the Collecting Depository Participants eligible to accept ASBA Forms
are available on the respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com)

Designated Date

The date on which funds are transferred from the Escrow Account and the amounts blocked
are transferred from the ASBA Accounts, as the case may be, to the Public Issue Account
or the Refund Account, and the instructions are issued to the SCSBs (in case of Rlls using
the UPI Mechanism, instructions issued through the Sponsor Bank) for the transfer of
amounts blocked by the SCSBs in the ASBA Accounts to the Public Issue Account or the
Refund Account, as the case may be, in terms of this Red Herring Prospectus and the
Prospectus, after the finalisation of the Basis of Allotment in consultation with the
Designated Stock Exchange, following which the Board of Directors may Allot Equity
Shares to successful Bidders in the Issue

Designated Intermediaries

In relation to ASBA Forms submitted by RIIs by authorizing an SCSB to block the Bid
Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by RIIs where the Bid Amount will be blocked upon
acceptance of UPI Mandate Request by such RII using the UPI Mechanism, Designated
Intermediaries shall mean Syndicate, sub-syndicate/agents, Registered Brokers, CDPs and
CRTAs.

In relation to ASBA Forms submitted by QIBs and NIIs, Designated Intermediaries shall
mean SCSBs, Syndicate, sub-syndicate, Registered Brokers, CDPs and CRTAs

Designated RTA Locations

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

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is
available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlId=3
5, or at such other website as may be prescribed by SEBI from time to time

Designated Stock Exchange

National Stock Exchange of India Limited



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

Description

Draft Red Herring Prospectus/
DRHP

The draft red herring prospectus dated August 14, 2024, issued in accordance with the
SEBI ICDR Regulations, which did not contain complete particulars of the price at which
the Equity Shares will be Allotted and the size of the Issue

Eligible Employee

Permanent employees, working in India or outside India, of our Company or our
Subsidiaries and a Director of our Company, whether whole-time or not who is eligible to
apply under the Employee Reservation Portion under applicable law, as on the date of
submission of the ASBA Form and who continue to be a permanent employee of our
Company or our Subsidiaries, as applicable, until the date of Allotment, but not including
(i) Promoters; (ii) persons belonging to the Promoter Group; or (iii) Directors who either
themselves or through their relatives or through any body corporate, directly or indirectly,
hold more than 10% of the outstanding Equity Shares of our Company.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible
Employee shall not exceed X 0.50 million. However, the initial Allotment to an Eligible
Employee in the Employee Reservation Portion shall not exceed X 0.20 million. Only in
the event of an under-subscription in the Employee Reservation Portion post initial
Allotment, such unsubscribed portion may be Allotted on a proportionate basis to Eligible
Employees Bidding in the Employee Reservation Portion, for a value in excess of X 0.20
million, subject to the total Allotment to an Eligible Employee not exceeding % 0.50 million

Eligible FPI(s)

FPIs that are eligible to participate in this Issue in terms of applicable laws

Eligible NRI(s)

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

Employee Discount

Our Company, in consultation with the BRLMs, may offer a discount of up to [®]% to the
Issue Price (equivalent of X[ ®] per Equity Share) to Eligible Employees and which shall be
announced at least two Working Days prior to the Bid/Issue Opening Date

Employee Reservation Portion

The portion of the Issue being up to [e] Equity Shares aggregating up to ¥159.00 million,
available for allocation to Eligible Employees, on a proportionate basis. Such portion shall
not exceed 1% of the post-Issue Equity Share capital of our Company.

Escrow Account(s)

Account(s) opened with the Escrow Collection Bank(s) and in whose favour the Anchor
Investors will transfer money through direct credit/NEFT/RTGS/NACH in respect of the
Bid Amount when submitting a Bid

Escrow Collection Bank

The bank(s) 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) have been opened,
in this case being HDFC Bank Limited

First Bidder

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

Floor Price

The lower end of the Price Band, subject to any revision(s) thereto, at or above which the
Issue Price and the Anchor Investor Issue Price will be finalised and below which no Bids
will be accepted and which shall not be less than the face value of the Equity Shares

Fresh Issue

The fresh issue of up to [®] Equity Shares of face value of 10 each by our Company, at
X[ @] per Equity Share (including a premium of X[e] per Equity Share) aggregating up to
%15,900 million. For information, see “The Issue” on page 89

General Information
Document/GID

The General Information Document for investing in public offers, prepared and issued in
accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020,
issued by SEBI, suitably modified and updated pursuant to the UPI Circulars and any
subsequent circulars or notifications issued by SEBI from time to time. The General
Information Document shall be available on the websites of the Stock Exchanges and the
BRLMs

Issue

The initial public offering of up to [e®] Equity Shares of face value of 10 each for cash at
a price of X[ @] each (including a share premium of X[®] each), aggregating up to 315,900
million. The Issue comprises the Net Issue and Employee Reservation Portion

Issue Agreement

The agreement dated August 14, 2024, amongst our Company and the BRLMs, pursuant
to which certain arrangements are agreed to in relation to the Issue

Issue Price

X[ e] per Equity Share, being the final price within the Price Band, at which Equity Shares
will be Allotted to successful Bidders, other than Anchor Investors. Equity Shares will be
Allotted to Anchor Investors at the Anchor Investor Issue Price in terms of this Red Herring
Prospectus. The Issue Price will be decided by our Company, in consultation with the
BRLMs on the Pricing Date, in accordance with the Book Building Process and in terms
of this Red Herring Prospectus




Term

Description

A discount of up to [®] % on the Issue Price (equivalent of X[®] per Equity Share) may be
offered to Eligible Employees bidding in the Employee Reservation Portion. This
Employee Discount, if any, will be decided by our Company, in consultation with the
BRLMs

Issue Proceeds

The proceeds of the Issue which shall be available to our Company. For further information
about use of the Issue Proceeds, see “Objects of the Issue” on page 126

Monitoring Agency

Monitoring agency appointed pursuant to the Monitoring Agency Agreement, namely,
CARE Ratings Limited

Monitoring Agency Agreement

Agreement dated June 18, 2025 entered into between our Company and the Monitoring
Agency

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

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

Net Issue The Issue less the Employee Reservation Portion

Net Proceeds Proceeds of the Issue less Issue related expenses. For further details, see “Objects of the
Issue” on page 126

Net QIB Portion The portion of the QIB Portion less the number of Equity Shares Allotted to the Anchor

Investors

Non-Institutional Investors/
NIIs

All Bidders that are not QIBs or RIIs and who have Bid for Equity Shares for an amount
of more than % 0.20 million (but not including NRIs other than Eligible NRIs)

Non-Institutional Portion

The portion of the Net Issue being not more than 15% of the Issue, consisting of [®] Equity
Shares, which shall be available for allocation to Non-Institutional Investors, subject to
valid Bids being received at or above the Issue Price, subject to the following and in
accordance with the SEBI ICDR Regulations:

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

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

Non-Resident

A person resident outside India, as defined under FEMA and includes NRIs, FPIs and
FVCIs

Price Band

Price band of a minimum price of X[®] per Equity Share (Floor Price) and the maximum
price of X[ ®] per Equity Share (Cap Price) including any revisions thereof. The Price Band
and the minimum Bid Lot for the Issue will be decided by our Company, in consultation
with the BRLMs, and will be advertised in all editions of Financial Express (a widely
circulated English national daily newspaper), all editions of Jansatta (a widely circulated
Hindi national daily newspaper) and Mumbai edition of Navshakti (a widely circulated
Marathi daily newspaper, Marathi also being the regional language of Maharashtra, where
our Registered Office is situated) at least two Working Days prior to the Bid/Issue Opening
Date, with the relevant financial ratios calculated at the Floor Price and at the Cap Price,
and shall be made available to the Stock Exchanges for the purpose of uploading on their
respective websites

Pricing Date

The date on which our Company in consultation with the BRLMs, will finalise the Issue
Price

Prospectus

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

Public Issue Account Bank

The ‘no-lien’ and ‘non-interest bearing’ bank(s) which are clearing members and registered
with SEBI under the SEBI BTI Regulations and with which the Public Issue Account(s) is
opened for collection of Bid Amounts from Escrow Account(s) and ASBA Accounts on
the Designated Date, in this case being ICICI Bank Limited

Public Issue Account(s)

The bank account(s) opened with the Public Issue Account Bank(s) under Section 40(3) of
the Companies Act, 2013, to receive monies from the Escrow Account(s) and ASBA
Accounts on the Designated Date

QIB Category/ QIB Portion

The portion of the Net Issue (including the Anchor Investor Portion) being not less than
75% of the Net Issue, consisting of up to [®] Equity Shares aggregating up to X [e] million
which shall be Allotted to QIBs (including Anchor Investors) on a proportionate basis,
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including the Anchor Investor Portion (in which allocation shall be on a discretionary basis,
as determined by our Company in consultation with the BRLMs), subject to valid Bids
being received at or above the Issue Price

Qualified Institutional Buyers/
QIBs/ QIB Bidders

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR
Regulations. However, non-residents which are FVCIs, multilateral and bilateral
development financial institutions are not permitted to participate in the Issue.

Red Herring Prospectus/ RHP

This red herring prospectus dated June 18, 2025 issued in accordance with Section 32 of
the Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which does
not have complete particulars of the price at which the Equity Shares will be offered and
the size of the Issue including any addenda or corrigenda thereto

The Bid/Issue Opening Date shall be at least three Working Days after the filing of Red
Herring Prospectus with the RoC. This Red Herring Prospectus will become the Prospectus
upon filing with the RoC after the Pricing Date, including any addenda or corrigenda
thereto

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

Refund Bank The bank which is a clearing member registered with SEBI under the SEBI BTI

Regulations, with whom the Refund Account(s) have been opened, in this case being
HDFC Bank Limited

Registered Brokers

Stock brokers registered under the Securities and Exchange Board of India (Stock Brokers)
Regulations, 1992, as amended with the stock exchanges having nationwide terminals,
other than the members of the Syndicate and eligible to procure Bids in terms of circular
number CIR/CFD/14/2012 dated October 4, 2012, and the UPI Circulars, issued by SEBI

Registrar Agreement

The agreement August 14, 2024, among our Company and the Registrar to the Issue in
relation to the responsibilities and obligations of the Registrar to the Issue pertaining to the
Issue

Registrar to the Issue/ Registrar

MUFG Intime India Private Limited (Formerly Link Intime India Private Limited)

Retail Individual Investor(s)/
RII(s)

Individual Bidders, who have Bid for the Equity Shares for an amount not more than
%200,000 in any of the bidding options in the Issue (including HUFs applying through their
karta and Eligible NRIs and does not include NRIs other than Eligible NRIs)

Retail Portion

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

Revision Form

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount
in any of their ASBA Form(s) or any previous Revision Form(s). QIB Bidders and Non-
Institutional Investors are not allowed to withdraw or lower their Bids (in terms of quantity
of Equity Shares or the Bid Amount) at any stage. RIIs and Eligible Employees bidding in
the Employee Reservation Portion can revise their Bids during the Bid/Issue Period and
withdraw their Bids until Bid/Issue Closing Date

SCORES

Securities and Exchange Board of India Complaints Redress System

SEBI ICDR Master Circular

SEBI ICDR Master Circular - SEBI master circular bearing reference SEBI/HO/CFD/PoD-
1/P/CIR/2024/0154 dated November 11, 2024

SEBI RTA Master Circular

SEBI RTA master circular bearing reference SEBI/HO/MIRSD/POD-1/P/CIR/2023/70
dated May 17, 2023

Self-Certified Syndicate
Bank(s)/ SCSB(s)

(i) The banks registered with SEBI, offering services in relation to ASBA (other than
through UPI Mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlId=3
4 or
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlId=3
5, as applicable, or such other website as updated from time to time, and

(i) The banks registered with SEBI, enabled for UPI Mechanism, a list of which is
available on the website of SEBI at

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=4
0 or such other website as updated from time to time

Applications through UPI 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 mechanism is appearing



https://www/
https://www/
https://www/

Term

Description

in the “list of mobile applications for using UPI in public issues” displayed on the SEBI
website at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=4
3, as updated from time to time. The said list shall be updated on the SEBI website

Senior Management

Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI ICDR
Regulations and as further described in “Our Management - Key Managerial Personnel and
Senior Management” on page 348

Specified Locations

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

Sponsor Bank(s)

A Banker to the Issue registered with SEBI, which has been appointed by our Company to
act as a conduit between the Stock Exchanges and NPCI in order to push the UPI Mandate
Request and/or payment instructions of the RIIs using the UPI Mechanism and carry out
other responsibilities, in terms of the UPI Circulars, in this case being HDFC Bank Limited
and ICICI Bank Limited

Stock Exchanges

Collectively, BSE Limited and National Stock Exchange of India Limited

Syndicate Agreement

Agreement dated June 17, 2025 entered into among our Company, the BRLMs and the
Syndicate Member in relation to collection of Bid cum Application Forms by Syndicate

Syndicate Member

Intermediaries (other than the BRLMs) registered with SEBI who are permitted to accept
bids, applications and place order with respect to the Issue and carry out activities as an
underwriter, namely, JM Financial Services Limited

Syndicate/members of the
Syndicate

Together, the BRLMs and the Syndicate Member

Systemically Important Non-
Banking Financial Company/
NBFC-SI

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

Underwriters

[e]

Underwriting Agreement

The agreement to be entered into among the Underwriters, our Company and the Registrar
to the Issue to be entered into on or after the Pricing Date, but prior to filing of the
Prospectus

UPI

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

UPI Circulars

The SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018, SEBI
circular (SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated July 26, 2019, SEBI master circular
SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 (to the extent that such
circulars pertain to the UPI Mechanism), SEBI master circular with circular number
SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated May 7, 2024 (to the extent that such
circulars pertain to the UPI Mechanism), SEBI master circular number
SEBI/HO/CFD/PoD1/P/CIR/2024/0154 dated November 11, 2024, (to the extent these
circulars are not rescinded by the SEBI RTA Master Circular and the SEBI ICDR Master
Circular), NSE circulars (23/2022) dated July 22, 2022 and (25/2022) dated August 3,
2022, the BSE notices (20220722-30) dated July 22,2022 and (20220803-40) dated August
3, 2022 and any subsequent circulars or notifications issued by SEBI or Stock Exchanges
in this regard from time to time

UPI ID

ID created on Unified Payment Interface (UPI) for single-window mobile payment system
developed by the NPCI

UPI Investor

Collectively, individual investors applying as (i) Retail Individual Investors in the Retail
Portion; and (ii) Non-Institutional Investors with an application size of up to 20.50 million
in the Non-Institutional Portion, and Bidding under the UPI Mechanism through ASBA
Form(s) submitted with Syndicate Member, Registered Brokers, Collecting Depository
Participants and Registrar and Share Transfer Agents.

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

UPI Mandate Request

A request (intimating the Retail Individual Investor, by way of a notification on the UPI
linked mobile application as disclosed by SCSBs on the website of SEBI and by way of an
SMS directing the Retail Individual Investor to such UPI linked mobile application) to the
Retail Individual Investor using the UPI Mechanism initiated by the Sponsor Bank to
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Term

Description

authorize blocking of funds equivalent to the Bid Amount in the relevant ASBA Account
through the UPI linked mobile application, and the subsequent debit of funds in case of
Allotment

In accordance with the SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June
28,2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26,2019,
RIIs Bidding using the UPI Mechanism may apply through the SCSBs and mobile
applications  whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=
40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=
43) respectively, as updated from time to time

UPI Mechanism The Bidding mechanism that may be used by Retail Individual Investors to make Bids in
the Issue in accordance with UPI Circulars

UPI PIN Password to authenticate UPI transaction

Working Day(s) All days on which commercial banks in Mumbai, India are open for business, provided

however, for the purpose of announcement of the Price Band and the Bid/Issue Period,
“Working Day” shall mean all days, excluding all Saturdays, Sundays and public holidays
on which commercial banks in Mumbai, India are open for business and the time period
between the Bid/Issue Closing Date and listing of the Equity Shares on the Stock
Exchanges, “Working Day” shall mean all trading days of the Stock Exchanges excluding
Sundays and bank holidays in India in accordance with circulars issued by SEBI

Conventional and general terms and abbreviations

Term Description
Alc Account
AGM Annual general meeting
AIF(s) Alternative Investment Funds as defined in and registered under the SEBI AIF Regulations
BSE BSE Limited
CAGR Compounded Annual Growth Rate

Calendar Year or year/ CY

Unless the context otherwise requires, shall refer to the twelve-month period ending
December 31

Category I AIF AIFs who are registered as “Category I Alternative Investment Funds” under the SEBI AIF
Regulations

Category I FPIs FPIs who are registered as “Category I Foreign Portfolio Investors” under the SEBI FPI
Regulations

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

Category II FPIs FPIs who are registered as “Category II Foreign Portfolio Investors” under the SEBI FPI
Regulations

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

CDSL Central Depository Services (India) Limited

CIN Corporate Identity Number

Companies Act, 1956

Companies Act, 1956, and the rules, regulations, notifications, modifications and
clarifications notified thereunder, as the context requires

Companies Act, 2013/
Companies Act

Companies Act, 2013 and the rules, regulations, notifications, modifications and
clarifications notified thereunder

Consolidated FDI Policy

The consolidated FDI Policy, effective from October 15, 2020, issued by the DPIIT, and
any amendments or substitutions thereof, issued from time to time

COVID-19 The novel coronavirus disease, which is an infectious disease caused by a newly discovered
coronavirus strain that was discovered in 2019 resulting in a public health emergency of
international concern and a pandemic as declared by the World Health Organization on
January 30, 2020 and pandemic on March 11, 2020

CSR Corporate social responsibility

Demat Dematerialised

Depositories Act Depositories Act, 1996 read with rules and regulations thereunder

Depository or Depositories NSDL and CDSL

DIN

Director Identification Number

DP ID

Depository Participant’s Identification Number

DP/ Depository Participant

A depository participant as defined under the Depositories Act
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Term

Description

DPIIT The Department for Promotion of Industry and Internal Trade, Ministry of Commerce and
Industry, Government of India

EBITDA Earnings before interest, taxes, depreciation, and amortisation expense

EBITDA Margin EBITDA margin is calculated as EBITDA divided by revenue from operations

EGM Extraordinary general meeting

EPS Earnings per share

EUR/€ Euro

FDI Foreign direct investment

FEMA Foreign Exchange Management Act, 1999, including the rules and regulations notified
thereunder

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

Finance Act

An Act passed every financial year to give effect to the financial proposals of the Central
Government

Financial Year, Fiscal, Fiscal

Period of twelve months ending on March 31 of that particular year, unless stated otherwise

year, FY/F.Y.
FIR First information report
FPI(s) A foreign portfolio investor who has been registered pursuant to the SEBI FPI Regulations

Fraudulent Borrower

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

Fugitive Economic Offender

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

FVCI Foreign Venture Capital Investors (as defined under the Securities and Exchange Board of
India (Foreign Venture Capital Investors) Regulations, 2000) registered with SEBI

FVTPL Fair value through profit and loss

GDP Gross domestic product

Government of India/ Gol/ Government of India

Central Government

GST Goods and services tax

HUF Hindu undivided family

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards as issued by the International Accounting

Standards Board

Income Tax Act

The Income Tax Act, 1961

Ind AS Rules

Companies (Indian Accounting Standards) Rules, 2015

Ind AS/ Indian Accounting
Standards

The Indian Accounting Standards notified under Section 133 of the Companies Act and
read with the Ind AS Rules

Indian GAAP Generally Accepted Accounting Principles in India notified under Section 133 of the
Companies Act, 2013 and read together with paragraph 7 of the Companies (Accounts)
Rules, 2014 and Companies (Accounting Standards) Amendment Rules, 2016

IPO Initial public offer

IRDAI Insurance Regulatory Development Authority of India

ISEC ICICI Securities Limited

IST Indian Standard Time

IT Information technology

JMFL JM Financial Limited

MCA Ministry of Corporate Affairs, Government of India.

MCLR Marginal cost of fund-based lending rate

Mn/ mn Million

MREAT Mabharashtra Real Estate Appelate Tribunal

N.A. or NA Not applicable

NACH National Automated Clearing House

NAV Net asset value

NBFC Non-banking financial company

NEFT National electronic fund transfer

No. Number

Nomura Nomura Financial Advisory and Securities (India) Private Limited

NPCI National payments corporation of India

NRE Account

Non-resident external account established in accordance with the Foreign Exchange
Management (Deposit) Regulations, 2016

NRI/ Non-Resident Indian

A person resident outside India who is a citizen of India or a person of Indian origin, and
shall have the meaning ascribed to such term in the Foreign Exchange Management
(Deposit) Regulations, 2016 or is an ‘Overseas Citizen of India’ cardholder within the
meaning of section 7(A) of the Citizenship Act, 1955
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Term

Description

NRO Account Non-resident ordinary account established in accordance with the Foreign Exchange
Management (Deposit) Regulations, 2016

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCBY/ Overseas Corporate Body

A company, partnership, society or other corporate body owned directly or indirectly to
the extent of at least 60% by NRIs including overseas trusts in which not less than 60% of
the beneficial interest is irrevocably held by NRIs directly or indirectly and which was in
existence on October 3, 2003 and immediately before such date had taken benefits under
the general permission granted to OCBs under the FEMA and which was de-recognised
through Foreign Exchange Management (Withdrawal of General Permission to Overseas
Corporate Bodies (OCBs)) Regulations, 2003. OCBs are not allowed to invest in the Issue

P/E Ratio Price/earnings ratio

PAN Permanent account number allotted under the Income Tax Act

PAT Profit After Tax

RBI Reserve Bank of India

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

RoNW Return on net worth

RTGS Real time gross settlement

Rupees /Rs. R/ INR Indian Rupees

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SEBI Securities and Exchange Board of India constituted under the SEBI Act

SEBI Act Securities and Exchange Board of India Act, 1992

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

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

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

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

SEBI ICDR Regulations Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)

Regulations, 2018, as amended

SEBI Listing Regulations

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

SEBI Merchant Bankers
Regulations

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

SEBI SBEB Regulations

Securities and Exchange Board of India (Share Based Employees Benefits and Sweat
Equity) Regulations, 2021

SEBI Takeover Regulations

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

SEBI VCF Regulations

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

State Government

Government of a state of India

U.S. Securities Act

The United States Securities Act of 1933, as amended

US GAAP

Generally Accepted Accounting Principles in the United States of America

USA/ U.S./ US / United States

The United States of America, its territories and possessions, any State of the United States,
and the District of Columbia

USD/US$ United States Dollars
VAT Value added tax
VCFs Venture capital funds as defined in, and registered with SEBI under, the SEBI VCF

Regulations

Wilful Defaulter

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

Technical and Industry Related Terms

Term Description
Absorption Sales of RERA-registered homes in the primary market (first-time sales) during a
specific year/duration
Adjusted EBITDA Adjusted EBITDA is calculated as EBITDA plus finance cost component included in cost

of sales and other operational expenses

Adjusted EBITDA Margin

Adjusted EBITDA Margin is calculated as Adjusted EBITDA divided by Revenue from
Operations

AICTE

All India Council for Technical Education

BIM

Building information model
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Term

Description

BRTS

Bus Rapid Transit System

Built-up Area

Built-up Area for IGBC, LEED and other green certifications is the carpet area plus the
thickness of outer walls, common areas such as the lobby, lifts shaft, stairs, etc. (but
excluding parking areas), in accordance with the standards set by such certifying bodies

CII Confederation of Indian Industry

Completed Projects Projects/phases where construction has been completed and completion/occupation
certificates have been granted by the relevant authorities since our incorporation

CY Calendar Year

Developable Area Developable Area for a residential project refers to Saleable Area and for commercial/retail
project as Leasable Area. For a mixed-use project, it refers to the aggregate of the Saleable
Area and Leasable Area.

DMIC Delhi — Mumbai Industrial Corridor

DREAM City Diamond Research and Mercantile City, Surat, Gujarat, India

EBITDA Earnings before interest, tax, depreciation and amortization, calculated as restated profit
after tax for the year plus income tax expense, finance costs (net) and depreciation and
amortization expense

EBITDA Margin EBITDA Margin is calculated as EBITDA divided by Revenue from Operations.

Economic interest

The share of the Company (together with its subsidiaries, associates and joint venture) on
a consolidated basis, in the income, gain, losses, benefits or similar such items having an
effect on our business from the projects undertaken from time to time as part of our real
estate business

FAR

Floor area ratio

Forthcoming Projects

Projects in respect of which (i) title or development rights, or other interest in the land is
held either directly/indirectly by our Company and/or our Subsidiaries and/or our Joint
Ventures and/or our Associate and/or other entities in which we have some economic
interest (>10% and <20%) or an agreement or joint development agreement has been
executed/signed; (ii) if required, applications have been made for the project/phases for
conversion of use for the land for the intended use; (iii) preliminary management
development plans are in place; and (iv) formulation of approval plans has been initiated

FSI Floor space index

GDP Gross domestic product
GMLR Goregaon — Mulund Link Road
GNI Gross national income

IGBC Indian Green Building Council
IMF International Monetary Fund
10D Intimation of disapproval

Joint Development Agreement
or JDA

A joint development agreement is a legal contract outlining the terms and conditions under
which the landowner and developer agree to jointly undertake the development of a
property. It defines their respective roles, responsibilities, and rights regarding the project,
including aspects such as investment, construction, marketing, and sharing of revenue,
profits or developed space.

JVLR

Jogeshwari Vikhroli Link Road

KHUDA

Khajod Urban Development Authority

Land Reserves

Land (or rights thereto) that has been acquired, including through purchase or acquisition
of development rights, on which there are currently no Ongoing Projects, Forthcoming
Projects or Planned Projects

Leasable Area

Leasable Area for our commercial/retail property means the total carpet area along with
appropriate loading factors to factor in common areas, service areas, car parking & area
under amenities

LEED Leadership in Energy and Environmental Design
MCGM Municipal Corporation of Greater Mumbai, Maharashtra, India
MHADA Maharashtra Housing and Area Development Authority
MIDC Maharashtra Industrial Development Corporation
MMR Mumbai Metropolitan Region, Maharashtra, India
MMRCL Mumbai Metro Railway Corporation Limited

MoHUA Ministry of Housing and Urban Affairs

msf Million square feet

MTHL Mumbai Trans Harbour Link or Atal Setu

NCR National Capital Region

oC Occupation certificate

OEM Original equipment manufacturers

Ongoing Projects

Projects in respect of which (i) title or development rights, or other interest in the land is
held either directly by our Company and/or our Subsidiaries and/or our Joint Ventures
and/or our Associate and/or other entities in which we have some economic interest (>10%
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Term

Description

and <20%); (ii) wherever required, land for the project/phases has been converted for the
intended use; and (iii) the requisite approvals for commencement of construction have been
obtained in project or phases in a project, as the case may be. The construction and sales
of units of our Ongoing Projects have commenced.

Planned Projects

Projects in respect of which (i) title or development rights, or other interest in the land is
held either directly/indirectly by our Company and/or our Subsidiaries and/or our Joint
Ventures and/or our Associate and/or other entities in which we have some economic
interest (>10% and <20%) or a memorandum of understanding, or an agreement or joint
development agreement or letter of intent has been executed/signed; and (ii) formulation
of preliminary management development plans has commenced. The construction and
sales of the Planned Projects have not yet commenced.

PLI Production-linked incentives

Plot area The total area of land inside boundary measured in square meters/square feet/acres

PM — MITRA Park Prime Minister — Mega Integrated Textile Region and Apparel Park

PMAY Prime Minister Awas Yojana

PMR Pune Metropolitan Region

RERA Real Estate (Regulation and Development) Act, 2016

Saleable Area Saleable Area for our residential properties means the total carpet area along with

appropriate loading factors to factor in common areas, service areas, car parking & area
under amenities and in case of plotted developments refers to the land area demarcated for
Sales purpose.

Sales Collections

The sum of collections against agreement value from sale of units (net of cancellations)
but do not include taxes and other charges

Sales value

Sales value is calculated as the sum of the agreement value of units sold in residential and
commercial projects (net of cancellations) during such period for which agreements have
been entered into and the booking amount has been received, but does not include taxes,
other charges, stamp duty and registration charges

SCLR Santacruz Chembur Link Road
SRA Slum rehabilitation authority
TDR Transferable development rights

Top Seven Indian Markets

Collectively, the real estate markets of MMR, Pune, Bengaluru, Hyderabad, the National
Capital Region, Chennai and Kolkata

TPS-9 Town Planning Scheme — 9
UNFPA United Nations Population Fund
WACA Weighted Average Cost of Acquisition

Key Performance Indicators

Term

Description

Sales Value

The Company believes Sales reflects its ability to market and sell the product. The
brand recognition, product offering and competitive pricing enable us to achieve sales
velocities across the projects.

Gross Collections

Gross Collections reflects the ability to generate cash flows and thus limit dependence
on external sources of capital.

Revenue from Operations

Revenue from operations represents the scale of our business as well as provides
information regarding our overall financial performance.

EBITDA EBITDA provides a comprehensive view of our business. It facilitates evaluation of
the year-on- year performance of our business

EBITDA Margin (%) EBITDA Margin (%) is an indicator of the profitability of our business and assists in
tracking the margin profile of our business and our historical performance, and
provides financial benchmarking against peers

Adjusted EBITDA Adjusted EBITDA provides information regarding the operational efficiency of the

business of our Company.

Adjusted EBITDA Margin (%)

Adjusted EBITDA Margin is an indicator of the operational profitability of our
business
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION, INDUSTRY AND MARKET
DATA AND CURRENCY OF PRESENTATION

Certain Conventions

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

All references herein to the “US”, the “U.S.”, the “U.S.A.”, or the “United States” are to the United States of
America and its territories and possessions.

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

Financial Data

Unless stated otherwise or the context otherwise requires, the financial information and financial ratios and any
percentage amounts, as set forth in “Risk Factors”, “Our Business”, “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” on pages 32, 222 and 571, respectively, and elsewhere in this
Red Herring Prospectus are derived from our Restated Consolidated Financial Information. For further
information, see “Financial Information” on page 370.

Our Company’s financial year commences on April 1 of the immediately preceding calendar year and ends on
March 31 of that particular calendar year and accordingly, all references to a particular financial year or fiscal are
to the 12-month period commencing on April 1 of the immediately preceding calendar year and ending on March
31 of that particular calendar year. Unless the context requires otherwise, all references to a year in this Red
Herring Prospectus are to a calendar year and references to a Fiscal/Fiscal Year are to the year ended on March
31, of that calendar year. Certain other financial information pertaining to our Subsidiaries and Group Companies
are derived from their respective audited financial statements.

Our Restated Consolidated Financial Information comprises of the restated consolidated statement of assets and
liabilities as at December 31, 2024, March 31, 2024, March 31, 2023 and March 31, 2022; the restated
consolidated statements of profit and loss (including other comprehensive income); the restated consolidated
statements of changes in equity and the restated consolidated statement of cash flows; and the summary of
significant accounting policies and other explanatory notes and notes to restated consolidated financial
information for the years ended March 31, 2024, March 31, 2023 and March 31, 2022 and for the nine months
period ended December 31, 2024, derived from the audited Ind AS consolidated financial statements of our
Company and its Subsidiaries and Associate as at and for the nine months period ended December 31, 2024 and
the financial years ended March 31, 2024, March 31, 2023 and March 31, 2022 prepared in accordance with Ind
AS specified under Section 133 of the Companies Act 2013, read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended and for the nine months period ended December 31, 2024, prepared in
accordance with Ind AS 34 and restated in accordance with the requirements of Section 26 of Part 1 of Chapter
IIT of the Companies Act, 2013, the SEBI ICDR Regulations and the Guidance Note on Reports in Company
Prospectuses (Revised 2019) issued by the ICAI, as amended from time to time and included in “Financial
Information” on page 370.

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not
provide reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to
explain those differences or quantify their impact on the financial data included in this Red Herring Prospectus
and it is urged that you consult your own advisors regarding such differences and their impact on our Company’s
financial data. For details in connection with risks involving differences between Ind AS, U.S. GAAP and IFRS
see “Risk Factors -61. Significant differences exist between Ind AS used to prepare our financial information and
other accounting principles, such as IFRS and US GAAP, with which investors may be more familiar” on page
81. The degree to which the financial information included in this Red Herring Prospectus will provide meaningful
information is entirely dependent on the reader’s level of familiarity with Indian accounting policies and practices,
the Companies Act, 2013 and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian
accounting policies and practices on the financial disclosures presented in this Red Herring Prospectus should
accordingly be limited.
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Unless the context otherwise indicates, any percentage amounts as set forth in “Risk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 32, 222
and 571, respectively, and elsewhere in this Red Herring Prospectus have been calculated on basis our Restated
Consolidated Financial Information or non-GAAP financial measures as described below.

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts
listed are due to rounding off. All figures in decimals have been rounded off to the second decimal and all
percentage figures have been rounded off to two decimal places. In certain instances, (i) the sum or percentage
change of such numbers may not conform exactly to the total figure given, and (ii) the sum of the figures in a
column or row in certain tables may not conform exactly to the total figure given for that column or row.

Non-Generally Accepted Accounting Principles Financial Measures

Certain non-GAAP and certain other statistical information relating to our operations and financial measures
relating to our financial performance such as, EBITDA, EBITDA Margin, net profit ratio, Return on Equity Ratio,
return on capital employed, net debt / EBITDA ratio, net worth, RONW and NAV per Equity Share (the “Non-
GAAP Measures”), presented in this Red Herring Prospectus are supplemental measures of our performance and
liquidity that are not required by, or presented in accordance with Ind AS, IFRS or US GAAP. Furthermore, these
non-GAAP Measures, are not a measurement of our financial performance or liquidity under Indian GAAP, IFRS
or US GAAP and should not be considered as an alternative to net profit/loss, revenue from operations or any
other performance measures derived in accordance with Ind AS, IFRS or US GAAP or as an alternative to cash
flow from operations or as a measure of our liquidity. Further, these non-GAAP Measures and other statistical
and other information relating to operations and financial performance 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 Measures and other statistical and other information relating to operations and
financial performance, are not standardised terms and may not be computed on the basis of any standard
methodology that is applicable across the industry and therefore, may not be comparable to financial measures of
similar nomenclature that may be computed and presented by other companies and are not measures of operating
performance or liquidity defined by Ind AS and may not be comparable to similarly titled measures presented by
other companies. Further, they may have limited utility as a comparative measure. Although such non-GAAP
financial measures are not a measure of performance calculated in accordance with applicable accounting
standards, our Company’s management believes that they are useful to an investor in evaluating us as they are
widely used measures to evaluate a company’s operating performance. For further information, see
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” on page 571.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Red Herring Prospectus has been obtained or
derived from the report titled “Real Estate Industry Report for Kalpataru Limited” dated June, 2025, prepared by
Anarock, which is exclusively prepared for the purpose of understanding the industry in connection with the Issue
and commissioned and paid for by our Company, pursuant to the consulting services agreement between Anarock
and the Company dated November 26, 2024. The Anarock Report is available on our website at
www.kalpataru.com/investor-corner until the Bid / Issue Closing Date. Further, Anarock vide their letter dated
June 18, 2025 has accorded their no objection and consent to use the Anarock Report, in full or in part, in relation
to the Issue.

Unless otherwise indicated, all financial, operational, industry and other related information derived from the
Anarock Report and included in this Red Herring Prospectus with respect to any particular year, refers to such
information for the relevant calendar year instead of a financial year. Anarock is an independent agency which
has no relationship with our Company, our Promoters, our Directors, Key Managerial Personnel, Senior
Management or the Book Running Lead Managers.

In accordance with the disclosure requirements under the SEBI ICDR Regulations, “Basis for the Issue Price”

on page 139 includes information relating to our peer group companies. Such information has been derived from
publicly available sources specified therein.
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Currency and Units of Presentation
All references to:
e “Rupees” or “INR” or “X” or “Rs.” are to Indian Rupees, the official currency of the Republic of India; and

e “U.S.$7, “U.S. Dollar”, “USD” are to United States Dollars, the official currency of the United States of
America.

In this Red Herring Prospectus, our Company has presented certain numerical information. All figures have been
expressed in million, except where specifically indicated. One million represents 1,000,000 and ten million
represents 1 crore or 10,000,000. However, where any figures that may have been sourced from third party
industry sources are expressed in denominations other than millions or may be rounded off to other than two
decimal points in their respective sources, such figures appear in this Red Herring Prospectus expressed in such
denominations or rounded off to such number of decimal points as provided in such respective sources.

Time

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

Exchange Rates

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

The following table sets forth, for the periods indicated, information with respect to the exchange rate between
the INR and USD.
(in?)

As at”

December 31, 2024 March 31, 2024" March 31, 2023 March 31, 2022
1 USD 85.62 83.37 82.22 75.81
Source: www.fbil.org.in and www.oanda.com.

*On instances where the given day is a holiday, the exchange rate from the previous working day has been considered.

Note: Exchange rate is rounded off to two decimal places.

" The exchange rate has been included as on March 28, 2024, as March 29, 2024, as March 30, 2024 and March 31, 2024 were a public
holiday, a Saturday and a Sunday, respectively.

Currency
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FORWARD-LOOKING STATEMENTS

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

EEINT3 CERNT3 2 < LEINT3 2

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

CEINT3 CEINT3 CEINT3 CEINT3 LR I3 LERNT3

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

are not the exclusive means of identifying forward-looking statements.

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

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

1. We have incurred net losses in the past. Any losses in future periods could adversely affect our financial
condition, results of operations and cash flows and the trading price of our Equity Shares;

2. As of December 31, 2024, 94.84% of our real estate development projects were located in and around the
Mumbai Metropolitan Region and Pune and we are exposed to risks originating from economic, regulatory,
political and other changes in this region which could adversely affect our business, results of operations
and financial condition;

3. We have not acquired the entirety of the land or rights required to develop two of our Planned Projects. In
the event we are unable to acquire all the land required, we may not be able to develop these projects as
planned, or at all;

4. There are outstanding litigation proceedings involving our Company, Subsidiaries, Joint Ventures,
Associate, Group Companies, Directors, Key Managerial Personnel, Senior Management and Promoters
and an adverse outcome may adversely affect our reputation, business, financial condition, results of
operations and cash flows; and

5. As of December 31, 2024, 95.41% of the total Developable Area and 95.11% of our total Sales across our
Ongoing Projects, Forthcoming Projects and Planned Projects are attributable to residential projects. We
depend significantly on our residential development business which is subject to needs and preferences of
our customers. Our failure to continually anticipate and respond to customer needs may affect our business
and results of operations

For a further discussion of factors that could cause our actual results to differ from the expectations, see “Risk
Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on pages 32, 22 and 571, respectively. By their nature, certain market risk disclosures are only
estimates and could be materially different from what actually occurs in the future. As a result, actual future gains
or losses could be materially different from those that have been estimated. Forward-looking statements reflect
our current views as of the date of this Red Herring Prospectus and are not a guarantee of future performance.
These statements are based on our management’s belief and assumptions, which in turn are based on currently
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available information. Although we believe that the assumptions on which such statements are based are
reasonable, any such assumptions as well as statements based on them could prove to be inaccurate and the
forward looking statements based on these assumptions could be incorrect.

We cannot assure 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 as a guarantee of future performance.

Neither our Company, our Promoters, our Directors, nor the members of the Syndicate or any of their respective
affiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising after
the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not come
to fruition. In accordance with the SEBI ICDR Regulations, our Company and the BRLMs will ensure that Bidders
in India are informed of material developments, which may have a material effect on our Company from the date
of this Red Herring Prospectus until the time of the grant of listing and trading approvals by the Stock Exchanges.
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SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of certain disclosures included in this Red Herring Prospectus and the terms
of the Issue and is neither exhaustive, nor does it purport to contain a summary of all the disclosures in this Red
Herring Prospectus or all details relevant to prospective investors. This summary should be read in conjunction
with, and is qualified in its entirety by, the more detailed information appearing elsewhere in this Red Herring
Prospectus, including the sections “Risk Factors”, “Our Business”, “Industry Overview”, “Capital Structure”,
“The Issue”, “Restated Consolidated Financial Information”, “Objects of the Issue”, ‘“Management’s
Discussion and Analysis of Financial Condition and Results of Operations” and “Outstanding Litigation and
Material Developments” on pages 32, 222, 153, 106, 89, 370, 126, 571 and 613, respectively.

Summary of primary business of our Company

We are an integrated real estate development company involved in all key activities associated with real estate
development, including the identification and acquisition of land (or development rights thereto), planning,
designing, execution, sales, and marketing of our projects. We are a prominent real estate developer in the MMR
and are present across all micro-markets in MMR. We focus on the development of luxury, premium, and mid-
income residential, commercial, and retail projects, integrated townships, lifestyle gated communities, and
redevelopments.

Summary of industry in which the Company operates

The real estate sector, along with its ancillary industries, is a significant growth driver of the Indian economy. The
real estate market in India has grown at a compounded annual growth rate of approximately 10.83% from US$50
billion in 2008 to US$180 billion in 2020 and is expected to further to reach US$1 trillion by 2030 and touch
US$5.8 trillion by 2047. Mumbai is a significant real estate market with diverse micro-markets, including the city,
suburbs, extended suburbs, and areas like Thane and Navi Mumbai. (Source: Anarock Report)

Our Promoters

As on the date of this Red Herring Prospectus, Mofatraj P. Munot and Parag M. Munot are the Promoters of our
Company. For further details, see “Our Promoters and Promoter Group” at page 351.

The Issue
Issuet) Fresh Issue up to [®] equity shares of face value of % 10 each aggregating up to X 15,900
million
Employee Reservation Portion® | Up to [] equity shares of face value of X 10 each aggregating up to % 159.00 million
Net Issue Up to [e] equity shares of face value of X 10 each aggregating up to X [e] million

@ The Issue has been authorized by a resolution of our Board dated August 2, 2024 and by our Shareholders pursuant to a special resolution
dated August 3, 2024.

@ The Eligible Employee Bidding in the Employee Reservation Portion can Bid up to a Bid Amount of ¥ 0.50 million (net of Employee
Discount). However, a Bid by an Eligible Employee in the Employee Reservation Portion will be considered for allocation, in the firstinstance,
for a Bid Amount of up to ¥ 0.20 million (net of Employee Discount, if any). In the event of under-subscription in the Employee Reservation
Portion (if any), the unsubscribed portion will be available for allocation and Allotment, proportionately to all Eligible Employees who have
Bid in excess of % 0.20 (net of Employee Discount, if any), subject to the maximum value of Allotment made to such Eligible Employee not
exceeding X 0.50 (net of Employee Discount, if any). The unsubscribed portion, if any, in the Employee Reservation Portion (after such
allocation up to X 0.50 (net of Employee Discount, if any)), shall be added to the Issue. Our Company, in compliance with the SEBI ICDR
Regulations, may offer an Employee Discount of up to 10 % to the Issue Price (equivalent of Z[®] per Equity Share), which shall be announced
at least two Working Days prior to the Bid/Issue Opening Date.

The Issue shall constitute [®] % of the post-Issue paid up Equity Share capital of our Company. For further details,
see “The Issue” and “Issue Structure” on pages 89 and 684, respectively.

Objects of the Issue

The details of the Net Proceeds are summarised in the following table:
(in % million)

Particulars Estimated amount

Gross proceeds of the Issue (“Gross Proceeds”) 15,900
(Less) Issue related Expenses® [e]
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Particulars Estimated amount

Net Proceeds () [e]
M To be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC.

The Net Proceeds are proposed to be utilised towards the following Objects:

;:;'- Particulars Estimated amount

1. Repayment/pre-payment, in full or in part, of certain borrowings availed by 11,925.00

(@) our Company; and 3332.58

(b) our Subsidiaries 8,592.42

2. General corporate purposes'!) [e]
Total® [o]

@To be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC

For further details, see “Objects of the Issue” on page 126.
Aggregate pre-Issue shareholding of our Promoters and members of the Promoter Group

The aggregate pre-Issue equity shareholding of our Promoters and members of the Promoter Group as on the date
of this Red Herring Prospectus is set forth below:

5 K =
Sr. Name No. of equity shares of face uA)l:j) fltllile pSI:a?eSlcl; pi?;:l*
No. value of ¥ 10 each held p Equity (%) P

0
Promoters
1. |Mofatraj P. Munot 36,309,000 21.68
2. | Parag M. Munot 20,301,705 12.12
Total (A) 56,610,705 33.80
Promoter Group
1. | Appropriate Developers Private Limited 1,39,38,400 8.32
2. |Shouri Investment and Trading Company Private 13,685,700 8.17
Limited
3. | Mrigashish Investment and Trading Company Private 13,685,700 8.17
Limited
4 Flex-O-Poly Private Limited 13,685,700 8.17
5. | Mrigashish Constructions Private Limited 13,406,400 8.00
6. |Monica P. Munot 6,982,500 4.17
7 Sudha R. Golechha 5,236,875 3.13
8 Sunita V. Choraria 5,236,875 3.13
9. | Mofatraj P. Munot and Parag M. Munot (as a trustee for 4,887,750 2.92
the benefit of Sharadchandrika Munot Family Trust)
10. | MPM Holding LLP 13,300 0.01
11. | Mofatraj P. Munot (HUF) 13,300 0.01
12. |Ixora Properties Private Limited 1,643,306 0.98
13. |Kalpataru Constructions Private Limited 18,463,026 11.02
Total (B) 110,878,832 66.20
Total (A + B) 167,489,537 100

For further details, see “Capital Structure” on page 106.

Aggregate pre-Issue shareholding of our Promoters, our Promoter Group and the additional top 10
Shareholders

For details of the aggregate pre-Issue and post-Issue equity shareholding and percentage of the pre-Issue and post-
Issue paid-up Equity Share capital of our Promoters and members of the Promoter Group, see “Capital Structure-
Details of shareholding of our Promoters and members of our Promoter Group in our Company” on page 121.
Since 100% of the issued, subscribed and paid-up equity share capital of our Company is with the Promoters and
members of the Promoter Group, there is no additional Shareholder as on the date of this Red Herring Prospectus.
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Summary of selected financial information

The details of certain financial information as set out under the SEBI ICDR Regulations as at and for the nine
months period ended December 31, 2024, and as at and for the years ended March 31, 2024, March 31, 2023, and
March 31, 2022, as derived from the Restated Consolidated Financial Information are set forth below:

(in X million, except per share data)

As at and for the As at and for the Fiscal ended
nine months
Particulars period ended |y, o 31,2024 | March 31,2023 | March 31, 2022
December 31,
2024
Equity Share capital 1,396.50 1,396.50 1,396.50 1,396.50
Net worth/Total Equity attributable to 15,795.36* 10,188.64 12,152.32 14,249.96
owner of parent(!)
Revenue from operations® 16,247.36 19,299.84 36,331.82 10,006.73
Restated profit/ (loss) for the year 86.62 (1,034.45) (2,033.76) (1,245.56)
attributable to owner of parent®
Restated earnings per equity share (face
value of 2 10 each)
- Basic** 0.62 (7.41) (14.56) (8.92)
- Diluted** 0.56 (7.41) (14.56) (8.92)
Net Asset Value per equity share (face 113.11 72.96 87.02 102.04
value of ¥ 10 each)
Total Borrowings 1,10,563.95 106,883.09 96,796.43 103,659.65

*The Issue is proposed to be for an amount aggregating to upto < 15,900 million, which is more than the net worth of our Company as on

December 31, 2024.

**Not annualised for the nine months period ended December 31, 2024

Notes:

(i)  Net worth/ means total equity attributable to the owners of the parent i.e. Equity Share Capital + Other Equity as per the restated

consolidated financial statements.

(i)

average no. of equity shares outstanding during the year/ period.

(iii)

weighted average no. of diluted equity shares outstanding during the year/ period.

(v)

year/ period.

Basic EPS = profit /(loss) for the year attributable to owner of parent, as restated, attributable to equity shareholders divided by weighted
Diluted EPS = profit /(loss) for the year attributable to owner of parent, as restated, attributable to equity shareholders divided by

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

(1) Our net worth/total equity attributable to owner of parent decreased over the past three Financial Years (i.e., from March 31, 2022 to
March 31, 2024) primarily due to our restated loss for the year incurred during each of the relevant Financial Years, which contributed
to decreases in our retained earnings, which is a component of Other Equity. For a discussion of the reasons for our losses during the
relevant Financial Years, see (3) below and “Management’s Discussion and Analysis of Financial Position and Results of Operations —

Results of Operations” on page 593.
2

—

Our revenue from operations decreased between the Financial Years 2023 and 2024, primarily on account of a decrease in sale of

plots/land to I395.77 million for the Financial Year 2024 compared to 320,025.82 million for the Financial Year 2023, which was
primarily due to one-off sales of parcels of land in Thane and Pune for a total sum of ¥20,025.82 million that took place in the Financial

Year 2023.
3

N

Our restated loss for the year attributable to owner of parent increased between the Financial Years 2022 and 2023 despite an increase

in our revenue from operations between such periods primarily due to the costs associated with (i) one-off sales of parcels of land in
Thane and Pune during the Financial Year 2023; and (ii) the acquisition of two Material Subsidiaries, whose operational expenses were
consolidated from Financial Year 2023. Along with these increases in our costs, we also experienced a significant increase in our tax
expense during the Financial Year 2023 compared to a tax credit during the Financial Year 2022. This was also attributable to our
accounting policies for revenue recognition based on the fulfilment of performance obligations, as set out in the contracts with our
customers, where revenue for certain projects is recognized at a “point in time”, i.e., when the customer obtains control of the promised
assets, which is in turn linked to the receipt of the occupancy certificate for a given project. However, our corresponding expenses relating
to sales, marketing and administration are charged to our profit and loss account as and when such expenses are incurred, during the

relevant financial reporting period.

For further details, see “Restated Consolidated Financial Information” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” on pages 370 and 571, respectively.

Qualifications of the Statutory Auditors which have not been given effect to in the Restated Consolidated

Financial Information

There are no qualifications included by the Statutory Auditors in their audit reports and hence no effect is required
to be given in the Restated Consolidated Financial Information.
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Summary of outstanding litigation

A summary of outstanding litigation proceedings involving our Company, our Subsidiaries, our Associate, our
Joint Ventures, our Directors, our Promoters and our Group Companies in accordance with the SEBI ICDR

Regulations and the Materiality Policy as on the date of this Red Herring Prospectus, is provided below:

Disciplinary Agoresat
Statutory or araonsbye Material fl%loefnte
Name of Criminal Tax SEBI or Stock Ao Other q o
. . . regulatory civil involved
entity proceedings | proceedings®* . Exchanges N matters*** .
proceedings against our litigation (.? in
million)
Promoters
Company
By our 5 NA NA NA 5 - 4,398.55
Company
Against  our 1 18 1 NA 2 11 2,650.77
Company
Directors
By our 5 NA NA NA 6 - -
Directors
Against  our 6 13 - NA 1 2 -
Directors
Key Managerial Personnel (except the Managing Director and Executive Director)
By our Key - NA NA NA NA NA -
Managerial
Personnel
Against  our 1 NA 1 NA NA NA -
Key
Managerial
Personnel
Senior Management (except the Key Managerial Personnel)
By our Senior 1 NA NA NA NA NA -
Management
Against  our - NA - NA NA NA -
Senior
Management
Promoters
By our 5 NA NA NA 6 - -
Promoter
Against  our 6 9 - - - - -
Promoter
Subsidiaries
By our 12 NA NA NA 30 50| 14,540.65
Subsidiaries
Against  our 2 91 7 NA 32 127 3,600.87
Subsidiaries
Associate
By our - NA NA NA - - -
Associate
Against  our - 4 - NA 1 1 5.37
Associate
Joint Ventures
By our Joint - NA NA NA - - -
Ventures
Against  our 1 2 - NA 2 - 97.64
Joint Ventures
Litigation involving our Group Companies which may have a material impact on our Company
By our Group NA 24 - -
Companies
Against  our NA 15 - -
Group
Companies

“To the extent quantifiable.
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**This is inclusive of notices received under Section 148 and other relevant sections of the Income Tax, 1961, for refiling of the tax returns
of past assessment years and seeking information, pursuant to searches conducted by the Income Tax Department in August 2023, under
Section 132 of the Income Tax Act, 1961, at the premises of the Company and certain Directors and the Promoters. For further details, see

“Financial Information-Note 49" on page 554.
***Includes claims and complaints before the real estate authorities.

For further details, see “Outstanding Litigations and Material Developments” on page 613.

Risk Factors

Specific attention of Bidders is invited to the section “Risk Factors” on page 32. Bidders are advised to read the
risk factors carefully before taking an investment decision in the Issue.

Summary of contingent liabilities

The following is a summary table of our contingent liabilities as at December 31, 2024, as indicated in the Restated
Consolidated Financial Information:

(< in million)
Particulars UL E

December 31, 2024
Bank guarantees issued 794.20
Disputed dues of direct and indirect tax liabilities 1,329.60
out of which, we have filed appeals and paid of  83.30 million
Claims made by Maharashtra State Electricity Distribution company limited (MSEDCL) 57.20
Demands made by Revenue Department of Maharashtra (including penalty) 1,155.80
Total 3,336.80

For further details, see “Restated Consolidated Financial Information — Note 34” on page 548.

Summary of related party transactions

The summary of related party transactions entered into by us for the nine months period ended December 31, 2024
and for the years ended March 31, 2024, March 31, 2023 and March 31, 2022, as derived from the Restated
Consolidated Financial Information are as set out in the table below:

(< in million, except percentages)

Nine months period Financial year Financial year Financial year
Sr Asa ended December 31, ended ended ended
Name of the related party and nature of . . 2024 March 31, 2024 March 31, 2023 March 31, 2022
No S percenta| Relationship
the transaction Amount Amount Amount Amount
ge of a Percent . Percenta A Percenta q Percenta
®in age (%) R in e (%) ®in e (%) ®in e (%)
million) ge (7o million) ge (™ million) ge (e million) ge (™
1 [Purchase of materials and services, TDR |Total 1,190.33 7.21 533.24 2.51| 1,253.37 3.23 275.84 1.99
Klassik Vinyl Products LLP expenses |Associate 0.24 0.00 0.62 0.00 1.70 0.00 1.35 0.01
Azure Tree Townships LLP Joint Venture - 0.00 0.03 0.00 0.32 0.00 0.27 0.00
Mofatraj P. Munot KMP and their 0.90 0.01 1.20 0.01 2.01 0.01 1.70 0.01
relative
Parag M. Munot KMP and their - 0.00 1.50 0.01 0.01 0.00 - 0.00
relative
Property Solutions (India) Private Limited Other related party 137.46 0.83 176.05 0.83 173.09 0.45 140.62 1.01
Sycamore Real Estate Private Limited Other related party 14.50 0.09 - - - - - -
Kalpataru Project International Limited Other related party 1,029.99 6.24| 315.00 1.48] 963.12 2.49 102.06 0.74
Others Other related 7.24 0.04 38.84 0.18| 113.12 0.29 29.84 0.22
parties
2 (Purchase of property, plant and|Total 0.43 0.00 - 0.00 0.22 0.00 27.46 0.20
quip t expenses
Argos Arkaya Power Solutions LLP Other related party 0.43 0.00 - 0.00 - 0.00 - 0.00
Keyana Estate LLP Other related party - 0.00 - 0.00 0.22 0.00 - 0.00
Agile Real Estate Private Limited Other related party - 0.00 - 0.00 - 0.00 24.93 0.18
Neo Pharma Private Limited Other related party - 0.00 - 0.00 - 0.00 1.96 0.01
Shree Shubham Logistics Limited Other related party - 0.00 - 0.00 - 0.00 0.50 0.00
Gurukrupa Developers Other related party - 0.00 - 0.00 - 0.00 0.07 0.00
3 |Sale of materials and services, TDR Total 635.33 3.74 638.42 3.15( 425.94 1.15 530.57 4.25
Vijay Choraria income |KMP and their 1.93 0.01 3.21 0.02 3.18 0.01 3.10 0.02
relatives
Klassik Vinyl Products LLP Associate 0.22 0.00 3.85 0.02 0.89 0.00 0.50 0.00
Azure Tree Townships LLP Joint Venture 0.08 0.00 - 0.00 0.01 0.00 0.01 0.00
Mehal Enterprises LLP Joint Venture 0.36 0.00 0.01 0.00 0.01 0.00 - 0.00
Eversmile Properties Private Limited Other related party 410.98 242| 35432 1.75] 191.04 0.51 167.57 1.34
Kalpataru Project International Limited Other related party 157.36 0.93 189.83 0.94| 188.64 0.51 190.21 1.52
Neo Pharma Private Limited Other related party 14.68 0.09 19.52 0.10 27.49 0.07 30.35 0.24
Arena Enviro Farms Private Limited Other related party 37.36 0.22 46.49 0.23 0.50 0.00 - 0.00
Others Other related 12.35 0.07 21.19 0.10 14.18 0.04 138.83 1.11
parties
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Nine months period

Financial year

Financial year

Financial year

Sr Asa ended December 31, ended ended ended
Name of the related party and nature of . . 2024 March 31, 2024 March 31, 2023 March 31, 2022
No 5 percenta| Relationship
the transaction Amount Amount Amount Amount
ge of a Percent . Percenta . Percenta . Percenta
®in o ®in o ®in o ®in o
mittion) | 22 ) | mitiion) | 2 ) | mitiion) | 2 | million) | 2 )
4 [Sale of property, plant and t Total 0.43 0.00 - 0.00 0.17 0.00 0.12 0.00
Klassik Vinyl Products LLP income |Associate - 0.00 - 0.00 0.00 0.00 - 0.00
Eversmile Properties Private Limited Other related party 0.40 0.00 - 0.00 0.17 0.00 - 0.00
Neo Pharma Private Limited Other related party - 0.00 - 0.00 - 0.00 0.10 0.00
Others Other related party 0.03 0.00 - 0.00 - 0.00 0.02 0.00
5 [Donation paid Total 7.85 0.05 4.11 0.02 0.15 0.00 0.06 0.00
Munot Foundation expenses |Other related party 4.61 0.03 3.46 0.02 0.06 0.00 0.06 0.00
Kalpataru Foundation Other related party 3.24 0.02 0.42 0.00 0.09 0.00 - 0.00
Manav Foundation Other related party - 0.00 0.23 0.00 - 0.00 - 0.00
6 [Directors’ remuneration Total 49.98 0.30 39.34 0.19 32.01 0.08 28.80 0.21
Parag M. Munot expenses [KMP and their 32.40 0.20 28.80 0.14 28.80 0.07 28.80 0.21
relative
Imtiaz I. Kanga KMP and their 6.65 0.00 10.54 0.05 3.21 0.01 - 0.00
relative
Narendra Kumar Lodha Total KMP and their 10.93 0.07 - - - - - -
expenses [relative
7 [Director’s sitting fees Total 0.98 0.01 0.54 0.00 0.46 0.00 0.20 0.00
Mofatraj P. Munot expenses [KMP  and  their 0.48 0.00 0.28 0.00 0.25 0.00 - 0.00
relative
Imtiaz I. Kanga KMP and their 0.50 0.00 0.26 0.00 0.21 0.00 0.20 0.00
relative
8 [Reimbursement of expenses paid Total 1.52 0.01 2.38 0.01 4.81 0.01 0.62 0.00
Property Solutions (India) Private Limited |expenses |Other related party 1.49 0.01 238 0.01 4.50 0.01 - 0.00
Caprihans India Limited Other related party - 0.00 - 0.00 0.31 0.00 - 0.00
Locksley Hall Hill Resorts Private Limited Other related party - 0.00 - 0.00 - 0.00 0.62 0.00
Gurukrupa Developers Other related party 0.03 0.00 - 0.00 - 0.00 - 0.00
9 [Reimbursement of expenses received Total - 0.00 0.10 0.00 6.07 0.02 2.70 0.02
Klassik Vinyl Products LLP income | Associate - 0.00 0.10 0.00 0.61 0.00 1.35 0.01
Gurukrupa Developers Other related party - 0.00 - 0.00 0.33 0.00 1.17 0.01
Others Other related party - 0.00 - 0.00 5.13 0.01 0.18 0.00
10 (Compensation paid Total 6.10 0.04 7.40 0.03 5.46 0.01 - 0.00
expenses
Sycamore orchards Private Limited Other related party 1.24 0.01 1.50 0.01 1.69 0.00 - 0.00
Kanani Developers LLP Other related party 1.24 0.01 1.50 0.01 1.69 0.00 - 0.00
Shravasti Ventures LLP Other related party 1.52 0.01 1.85 0.01 2.08 0.01 - 0.00
Sycamore Agro Farms Private Limited Other related party 2.10 0.00 2.55 0.01 - 0.00 - 0.00
11 [Comp tion received Total - 0.00 2.25 0.01 - 0.00 2.18 0.02
Databank Stationery Private Limited income | Other related party - 0.00 2.25 0.01 - 0.00 - 0.00
Kalpataru Properties Private Limited Other related party - 0.00 - 0.00 - 0.00 2.18 0.02
12 (Investment in LLP / firms — capital|Total 3,435.29 2.21| 2,335.72 1.68| 3,484.92 2.78| 2,319.35 1.73
account / current account assets
Azure Tree Townships LLP Joint Venture - 0.00 13.50 0.01 7.05 0.01 186.90 0.14
Klassik Vinyl Products LLP Associate 1,094.20 0.70 224.62 0.16] 228.18 0.18 233.22 0.17
Kara Property Ventures LLP Other related party - 0.00 - 0.00 - 0.00 100.00 0.07
Keyana Estate LLP Other related party 845.93 0.54| 1,471.45 1.06] 3,209.81 2.56| 1,144.38 0.85
Kalpataru Urbanscape LLP Other related party 1,427.25 0.92( 600.82 0.43 32.90 0.03 502.85 0.38
Kalpataru Shubham Enterprises Other related party 0.50 0.00 - 0.00 3.50 0.00 117.45 0.09
Kalpataru Enterprises Other related party 2.53 0.00 - 0.00 3.30 0.00 34.55 0.03
Mehal Enterprises LLP Joint Venture 64.81 0.04 25.33 0.02 0.18 0.00 - 0.00
Kalpataru Property Ventures LLP Other related party 0.07 0.00 - 0.00 - 0.00 - 0.00
13 |Investment withdrawn from LLP / firms -| Total 3954.07 2.54| 2,500.35 1.80| 4,151.42 3.31| 3,014.83 2.25
capital account / current account / Sale of |assets
investments in shares of subsidiary
company
Klassik Vinyl Products LLP Associate 1147.40 0.74  662.90 0.48| 12450 0.10 - 0.00
Azure Tree Townships LLP Joint Venture 1.40 0.00 - 0.00 51.50 0.04 131.00 0.10
Ananta Ventures LLP Other related party - 0.00 - 0.00 - 0.00 32.50 0.02
Kara Property Ventures LLP Other related party - 0.00 - 0.00| 270.00 0.22 577.22 0.43
Mehal Enterprises LLP Joint Venture 2.50 0.00 0.17 0.00 - 0.00 - 0.00
Keyana Estate LLP Other related party 819.80 0.53] 1,836.08 1.32] 3,478.38 2.77 1,152.85 0.86
Kalpataru Urbanscape LLP Other related party 1,860.70 1.20 - 0.00| 145.90 0.12 640.00 0.48
Kalpataru Shubham Enterprises Other related party 0.04 0.00 - 0.00 68.23 0.05 420.63 0.31
Kalpataru Enterprises Other related party - 0.00 1.20 0.00 12.90 0.01 33.14 0.02
Kalpataru Property Ventures LLP Other related party 122.23 0.08 - 0.00 - 0.00 - 0.00
Aseem Properties LLP Other related party - 0.00 - 0.00 - 0.00 1.75 0.00
Hedavkar Mechanical Works LLP Other related party - 0.00 - 0.00 - 0.00 1.77 0.00
Kalpataru Viniyog LLP Other related party - 0.00 - 0.00 - 0.00 1.75 0.00
Kalpataru Energy (India) LLP Other related party - 0.00 - 0.00 - 0.00 1.75 0.00
Kalpataru Builders Other related party - 0.00 - 0.00 - 0.00 8.36 0.01
Marck Stationery Manufacturing LLP Other related party - 0.00 - 0.00 - 0.00 1.77 0.00
Messers Habitat Other related party - 0.00 - 0.00 - 0.00 10.34 0.01
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Nine months period

Financial year

Financial year

Financial year

Sr Asa ended December 31, ended ended ended
Name of the related party and nature of . . 2024 March 31, 2024 March 31, 2023 March 31, 2022
No 5 percenta| Relationship
the transaction Amount Amount Amount Amount
ge of a Percent . Percenta . Percenta 3 Percenta
®in o ®in o ®in o ®in o
mittion) | 22 ) | mitiion) | 2 ) | mitiion) | 2 | million) | 2 )
14 | Profit / (Loss) from partnership firm /|Total (34.58)|  (0.20)| (194.91) 0.96) (35.94) (0.10)| (106.97) (0.86)
LLP's income
Azure Tree Townships LLP Joint Venture 0.48 0.00 0.56 0.00 0.03 0.00 (0.81) (0.01)
Klassik Vinyl Product LLP Associate (6.24)[  (0.04) (5.87) (0.03) (6.46) (0.02) 2.88 0.02
Mehal Enterprises LLP Joint Venture (4.49)| (0.03) (0.43) 0.00 (0.02) 0.00 (0.01) 0.00
Kalpataru Enterprises Other related party (0.40) 0.00 (0.57) 0.00 (0.60) 0.00 (0.25) 0.00
Keyana Estate LLP Other related party 1.28 0.01 0.76 0.00 (0.61) 0.00 (16.49) (0.13)
Kalpataru Shubham Enterprises Other related party (0.01) 0.00 (0.02) 0.00 (0.13) 0.00 (54.83) (0.44)
Kara Property Ventures LLP Other related party (0.76) 0.00 (6.17) (24.88) (0.07) (36.99) (0.30)
(0.03)
Kalpataru Urbanscape LLP Other related party (24.41)]  (0.14)| (183.17) (0.90) (3.27) (0.01) (0.45) 0.00
Kalpataru Property Ventures LLP Other related party (0.03) - 0.00 - 0.00 - 0.00
Messers Habitat Other related party - 0.00 - 0.00 - 0.00 (0.02) 0.00
15 |Investments in equity / preference shares|Total - 0.00 0.10 0.00 - 0.00 930.75 0.69
of subsidiary pani assets
Mofatraj P. Munot KMP and their - 0.00 0.05 0.00 - 0.00 129.42 0.10
relative
Parag M. Munot KMP and their - 0.00 0.05 0.00 - 0.00 129.42 0.10
relative
Monica Munot KMP and their - 0.00 - 0.00 - 0.00 0.04 0.00
relative
Klassik Vinyl Products LLP Associate - 0.00 - 0.00 - 0.00 37.26 0.03
Kalpataru Viniyog LLP Other related party - 0.00 - 0.00 - 0.00 117.37 0.09
Kalpataru Energy (India) LLP Other related party - 0.00 - 0.00 - 0.00 112.22 0.08
Marck Stationery Mfg. LLP Other related party - 0.00 - 0.00 - 0.00 37.98 0.03
Aseem Properties LLP Other related party - 0.00 - 0.00 - 0.00 113.64 0.08
Mofatraj P. Munot HUF Other related party - 0.00 - 0.00 - 0.00 0.04 0.00
Munot Developers Private Limited Other related party - 0.00 - 0.00 - 0.00 0.03 0.00
Kalpataru Residency Private Limited Other related party - 0.00 - 0.00 - 0.00 0.03 0.00
Munot Real Estate Private Limited Other related party - 0.00 - 0.00 - 0.00 0.03 0.00
Kalpataru Properties Private Limited Other related party - 0.00 - 0.00 - 0.00 253.27 0.19
16 | Purchase of equity shares Total - 0.00 - 0.00 23.38 0.02 - 0.00
Yugdharm Investment & Trading Co.|assets Other related party - 0.00 - 0.00 23.38 0.02 - 0.00
Private Limited
17 | Loans taken Total 15,342.65 10.95(22,133.79 17.19]| 5,495.72 4.85 5,724.74 4.78
liabilities
Parag M. Munot KMP and their 237.30 0.17]13,862.20 10.76| 652.95 0.58 220.75 0.18
relative
Mofatraj P. Munot KMP and their - 0.00 - 0.00 4527 0.04 - 0.00
relative
Imtiaz I. Kanga KMP and their - 0.00 - 0.00 18.00 0.02 - 0.00
relative
Yasmin I. Kanga KMP and their - 0.00 - 0.00 0.06 0.00 - 0.00
relative
Klassik Vinyl Products LLP Associate 202.00 0.14 - - - - - -
Kalpataru Enterprises Other related party - 0.00 - 0.00 - 0.00 383.40 0.32
Neo Pharma Private Limited Other related party 1,939.10 1.38| 5,419.18 4.21] 4,481.25 395 2,497.21 2.09
Prime Properties Private Limited Other related party - 0.00] 427.01 0.33| 292.49 0.26 974.30 0.81
Kalpataru Constructions Private Limited Other related party 10,993.00 7.84 - 0.00 5.70 0.01 78.90 0.07
Dynacraft Machine Company Limited Other related party - 0.00 - 0.00 - 0.00| 1,477.26 1.23
MPM Family Trust Other related party - 0.00 - 0.00 - 0.00 76.40 0.06
Others Other related party 1,971.25 1.41] 2,425.40 1.88 - 0.00 16.52 0.01
18 | Loans taken repaid Total 18,677.57 13.33(17,437.20 13.54] 8,595.39 7.58| 5,937.15 4.96
liabilities
Parag M Munot” KMP and their 4,306.40 3.07| 8,091.19 6.28| 431.70 0.38 692.80 0.58
relative
Mofatraj P. Munot KMP and their - 0.00 11.55 0.01| 178.65 0.16 - 0.00
relative
Yasmin I. Kanga KMP and their - 0.00 - 0.00 18.00 0.02 18.00 0.02
relative
Klassik Vinyl Products LLP Associate 16.80 0.01 - - - - - -
Neo Pharma Private Limited Other related party 1,804.60 1.29] 6,923.68 5.38] 6,758.85 5.96| 2,355.30 1.97
Prime Properties Private Limited Other related party - 0.00{ 488.68 0.38] 1,096.19 0.97 392.65 0.33
Dynacraft Machine Company Private Other related party - 0.00 - 0.00 - 0.00| 1,146.03 0.96
Limited
Ixora Properties Private Limited" Other related party 850.00 0.61 - 0.00 - 0.00 - 0.00
Kalpataru Constructions Private Limited” Other related party 10,881.45 7.76 0.81 0.00 7.55 0.01 609.63 0.51
Others Other related party 818.32 0.58]| 1,921.29 1.49 104.45 0.09 722.75 0.60
19 |Loans / Advance given Total - 0.00| 138.05 0.10| 920.85 0.73| 23,171.99 17.28
Klassik Vinyl Products LLP assets Associate - 0.00 1.03 0.00 60.23 0.05 65.55 0.05
Mango People Homes LLP Other related party - 0.00 - 0.00| 206.54 0.16 360.05 0.27
Klassik Townships Private Limited Other related party - 0.00 - 0.00{ 270.00 0.22 - 0.00
Keyana Estate LLP Other related party - 0.00 - 0.00 95.00 0.08 519.15 0.39
Agile Real Estate Private Limited Other related party - 0.00 - 0.00 - 0.00{ 21,712.80 16.19
Sycamore Real Estate Private Limited Other related party - 0.00 0.20 0.00 90.80 0.07 283.70 0.21
Ixora Properties Private Limited Other related party - 0.00 0.01 0.00 90.54 0.07 137.84 0.10
Ardour Builders Private Limited Other related party - 0.00 7.27 0.01 51.85 0.04 27.28 0.02
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Nine months period

Financial year

Financial year

Financial year

Sr Asa ended December 31, ended ended ended
Name of the related party and nature of . . 2024 March 31, 2024 March 31, 2023 March 31, 2022
No 5 percenta| Relationship
the transaction Amount Amount Amount Amount
ge of a Percent . Percenta . Percenta 3 Percenta
®in o ®in o ®in o ®in o
mittion) | 22 ) | mitiion) | 2 ) | mitiion) | 2 | million) | 2 )
Dynacraft Machine Company Private Other related party - 0.00 81.54 0.06 20.16 0.02 - 0.00
Limited
Kalpataru Urbanscape LLP Other related party - 0.00 28.74 0.02 8.96 0.01 1.55 0.00
Others Other related party - 0.00 19.26 0.01 26.77 0.02 64.07 0.05
20 |Loans given repaid Total 15.39 0.01| 2,067.33 1.49| 866.24 0.69| 16,795.50 12.53
assets
Klassik Vinyl Products LLP Associate - 0.00 13.83 0.01 71.60 0.06 104.60 0.08
Mehal Enterprises LLP Joint Venture - 0.00 - 0.00 - 0.00 1.50 0.00
Mango People Homes LLP Other related party - 0.00 0.12 0.00| 558.50 0.45 206.50 0.15
Klassik Townships Private Limited Other related party - 0.00{ 283.53 0.20 - 0.00 - 0.00
Kalpa-Taru Property Ventures LLP Other related party - 0.00 5.08 0.00 40.37 0.03 - 0.00
Agile Real Estate Private Limited Other related party - 0.00 - 0.00 - 0.00{ 13,793.50 10.29
Dynacraft Machine Company Private Other related party - 0.00 185.14 0.13 322 0.00 - 0.00
Limited
Ardour Builders Private Limited Other related party - 0.00 95.53 0.07 1.87 0.00 71.50 0.05
Axiom Properties Private Limited Other related party - 0.00 100.00 0.07 9.88 0.01 108.79 0.08
Locksley Hall Hill Resorts Private Limited Other related party - 0.00 128.93 0.09 6.68 0.01 - 0.00
Sycamore Real Estate Private Limited Other related party 4.57 0.00 163.18 0.12 33.97 0.03| 1,104.70 0.82
Ixora Properties Private Limited Other related party 6.81 0.00 91.46 0.07 20.95 0.02 376.80 0.28
Keyana Estate LLP Other related party - 0.00 155.99 0.11 - 0.00 186.90 0.14
Kiah Real Estate Private Limited Other related party - 0.00 157.71 0.11 - 0.00 - 0.00
Arena Enviro Farms Private Limited Other related party - 0.00 113.45 0.08 - 0.00 - 0.00
Others Other related party 4.01 0.00 573.38 0.41 119.20 0.10 840.71 0.63
21 | Finance cost
A |Interest paid Total 150.06 0.91| 240.58 1.13| 412.50 1.06 431.52 3.11
expenses
Imtiaz I. Kanga KMP and their 2.55 0.02 2.98 0.01 1.75 0.00 - 0.00
relative
Yasmin I. Kanga KMP and their - 0.00 - 0.00 0.90 0.00 433 0.03
relative
Neo Pharma Private Limited Other related party 26.99 0.16 154.00 0.72| 354.73 0.92 164.33 1.18
Prime Properties Private Limited Other related party - 0.00 3.26 0.02 44.48 0.11 6.63 0.05
Alder Residency Private Limited Other related party - 0.00 - 0.00 - 0.00 43.96 0.32
Kalpataru Properties Private Limited Other related party - 0.00 - 0.00 - 0.00 37.92 0.27
Eversmile Properties Private Limited Other related party 85.33 0.52 37.52 0.18 - 0.00 - 0.00
Keyana Estate LLP Other related party 4.38 0.03 20.46 0.10 1.28 0.00 29.46 0.21
K. C. Holdings Private Limited Other related party 0.53 0.00 15.41 0.07 - 0.00 24.31 0.18
Others Other related party 30.28 0.18 6.95 0.03 9.36 0.02 120.58 0.87
B |Dividend paid on preference shares Total - 0.00 - 0.00 - 0.00 0.00 0.00
Kalpataru Properties Private Limited expenses |Other related party - 0.00 - 0.00 - 0.00 0.00 0.00
22 |Interest received Total 77.38 0.46 181.51 0.89 328.92 0.88| 2,314.40 18.54
income
Klassik Vinyl Products LLP Associate 4.83 0.03 39.38 0.19 66.19 0.18 29.78 0.24
Mehal Enterprises LLP Joint Venture 5.88 0.03 0.92 0.00 0.01 0.00 - 0.00
Keyana Estate LLP Other related party 3.39 0.02 11.22 0.06| 135.10 0.36 62.73 0.50
Kara Property Ventures LLP Other related party 0.68 0.00 1.36 0.01 26.78 0.07 78.26 0.63
Kiah Real Estate Private Limited Other related party - 0.00 0.77 0.00 16.27 0.04 13.49 0.11
Agile Real Estate Private Limited Other related party - 0.00 - 0.00 - 0.00] 1,835.90 14.70
Klassik Townships Private Limited Other related party - 0.00 25.09 0.12 15.00 0.04 - 0.00
Dynacraft Machine Company Private Other related party - 0.00 11.15 0.05 9.68 0.03 - 0.00
Limited
Kalpataru Urbanscape LLP Other related party 61.61 0.36 42.56 0.21 1.25 0.00 4.71 0.04
Others Other related party 1.00 0.01 49.06 0.24 58.64 0.16 289.53 2.32
23 | Deposits received Total 52.15 0.04 - 0.00 - 0.00 2.58 0.00
Neo Pharma Private Limited liabilities | Other related party - 0.00 - 0.00 - 0.00 2.58 0.00
Kalpataru Project International Limited Other related party 52.15 0.04 - 0.00 - 0.00 - 0.00
24 | Deposits received refunded Total - 0.00 - 0.00 42.00 0.04 10.38 0.01
Property Solutions India Private Limited liabilities | Other related party - 0.00 - 0.00 - 0.00 3.94 0.00
Kalpataru Project International Limited Other related party - 0.00 - 0.00 42.00 0.04 6.44 0.01
25 | Deposits given refunded Total - 0.00 3.00 0.00 - 0.00 - 0.00
Locksley Hall Hill Resorts Private Limited |assets Other related party - 0.00 3.00 0.00 - 0.00 - 0.00
26 |Redemption of Investment in Debentures | Total - 0.00 - 0.00 - 0.00| 7,300.00 5.45
Agile Real Estate Private Limited assets Other related party - 0.00 - 0.00 - 0.00{ 7,300.00 5.45
27 |Guarantees given / securities provided for | Total - 0.00 - 0.00( 2,000.00 1.76 - 0.00
Neo Pharma Private Limited liabilities | Other related party - 0.00 - 0.00{ 2,000.00 1.76 - 0.00
28 | Guarantees given / securities provided by | Total 2,500.00 1.78] 3,350.00 2.60| 6,159.70 5.43| 32,106.20 26.82
Neo Pharma Private Limited liabilities | Other related party 550.00 0.39 - - - - - -
Sycamore Real Estate Private Limited Other related party 1,450 1.03 - - - - - -
Directors of the parent company KMP and their - 0.00 - 0.00| 4,159.70 3.67| 25,756.20 21.52
relative
Klassik Vinyl Products LLP Associate - 0.00 - 0.00 - 0.00 600.00 0.45
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Nine months period Financial year Financial year Financial year
Sr Asa ended December 31, ended ended ended
Name of the related party and nature of . . 2024 March 31, 2024 March 31, 2023 March 31, 2022
No 5 percenta| Relationship
the transaction Amount Amount Amount Amount
ge of Rin Percent ®in Percinta ®in Percinta Rin Percinta
mittion) | 22 ) | mitiion) | 2 ) | mitiion) | 2 | million) | 2 )
K.C. Holdings Private Limited along with Other related party 500.00 0.36( 450.00 0.35| 300.00 0.26| 2,250.00 1.88
other related party
Ardour Constructions Private Limited along Other related party - 0.00 - 0.00 - 0.00( 1,870.00 1.56
with other related parties
Kalpataru Constructions Private Limited Other related party - 0.00{ 780.00 0.61 - 0.00] 1,630.00 1.36
Kalpataru Constructions Private Limited Other related party - 0.00 - 0.00| 1,700.00 1.50 - 0.00
(Along with Aseem Properties LLP and K.
C. Holding Private Limited)
MP Munot Benefit Trust, MPM Family Trust Other related party - 0.00 220.00 0.17 - 0.00 - 0.00
& Sudha Trust
Astrum Developments Private Limited along Other related party - 0.00{ 1,900.00 1.48 - 0.00 - 0.00
with other related parties
29 [Income on settlement of decree Total - 0.00 - 0.00 - 0.00 19.01 0.15
Dynacraft Machine Company Private|income |Other related party - 0.00 - 0.00 - 0.00 19.01 0.15
Limited
30 | Amount written back Total - 0.00 - 0.00 26.20 0.07 - 0.00
Caprihans India Limited income | Other related party - 0.00 - 0.00 26.20 0.07 - 0.00
31(I of Compulsory convertible|Total 14,400.00 10.28 - 0.00 - 0.00 - 0.00
debentures liabilities
Parag M. Munot KMP and their 4,000.00 2.85 - 0.00 - 0.00 - 0.00
relative
Ixora Properties Private Limited Other related party 850.00 0.61 - 0.00 - 0.00 - 0.00
Kalpataru Constructions Private Limited Other related party 9,550.00 6.81 - 0.00 - 0.00 - 0.00
32 | Advance given/ (given repaid) Total 5.79 0.00 - 0.00 - 0.00 - 0.00
assets
Argos Arkaya Power Solutions LLP Other related party 5.79 0.00 - 0.00 - 0.00 - 0.00
33 [Deposits Given Total - 0.00 30.00 0.02 2.50 0.00 - 0.00
P K Velu and Company Private Limited assets Other related party - 0.00 - 0.00 2.50 0.00 - 0.00
Ardour Construction Private Limited Other related party - 0.00 30.00 0.02 - 0.00 - 0.00

~(Includes Rs. 9,550.00 Millions of Kalpataru Constructions Private Limited, Rs. 850.00 Millions of Ixora Properties Private Limited and Rs. 4,000.00 Millions
of Parag Mofatraj Munot unsecured loans converted into 0.01% Compulsory Convertible Debentures).

Notes:

. The summary of related party transactions disclosed above does not include adjustments under Ind AS.

. The term “others” refers to entries that represent less than 5% of the aggregate for that specific category of transaction.
. Amounts shown as “0.00” indicate values that are less than < 5,000.

For details of the related party transactions, as per the requirements under Ind AS 24 ‘Related Party Disclosures’
read with the SEBI ICDR Regulations, and as reported in the Restated Consolidated Financial Information, see
“Restated Consolidated Financial Information — Note 33" on page 414.

Financing arrangements

There have been no financing arrangements whereby our Promoters, members of the Promoter Group or our
Directors and their relatives (as defined in the Companies Act, 2013) have financed the purchase by any other
person of securities of our Company (other than in the normal course of business of the financing entity) during
the period of six months immediately preceding the date of this Red Herring Prospectus.

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

Number of Equity Shares
acquired in the last one year

Weighted average price of acquisition

Name of the Promoter per Equity Share*(in %)

Mofatraj P. Munot Nil Nil
Parag M. Munot 7,733,205 517.25
*Pursuant to a board resolution dated March 27, 2025, a total of 27,839,537 Equity Shares were allotted against the conversion of
144,000,000 CCDs as follows: a) 7,733,205 Equity Shares allotted to Parag M. Munot against 40,000,000 CCDs, b) 18,463,026 Equity Shares

allotted to Kalpataru Constructions Private Limited against 95,500,000 CCDs, and c) 1,643,306 Equity Shares allotted to Ixora Properties
Private Limited against 8,500,000 CCDs.

Average cost of acquisition of Equity Shares by our Promoters

The average cost of acquisition of Equity Shares by our Promoters, as at the date of this Red Herring Prospectus
is:
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Average cost of acquisition per Equity

No. of Equity Shares held as of | & ¢

N (i 10 o date of this certificate

(in?)

Mofatraj P. Munot 36,309,000 0.62
Parag M. Munot *20,301,705 *197.26
*Pursuant to a board resolution dated March 27, 2025, a total of 27,839,537 Equity Shares were allotted against the conversion of
144,000,000 CCDs as follows: a) 7,733,205 Equity Shares allotted to Parag M. Munot against 40,000,000 CCDs, b) 18,463,026 Equity Shares
allotted to Kalpataru Constructions Private Limited against 95,500,000 CCDs, and c) 1,643,306 Equity Shares allotted to Ixora Properties
Private Limited against 8,500,000 CCDs.

Details of price at which specified securities were acquired by the Promoters, members of our Promoter
Group, and Shareholders with special rights in the last three years preceding the date of this Red Herring
Prospectus

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

The details of the price at which the acquisition of Equity Shares was undertaken in the last three years preceding
the date of this Red Herring Prospectus by the Promoters and members of our Promoter Group, and Shareholders
with special rights in the Company below:

Date of Acquisition price
Name of the acquirer / . e Number of Equity |per Equity Share .
acquisition Nature of Transaction
shareholder of Equity Shares Shares of face value ¥ 10
each” (in ¥)
Promoters
Parag M. Munot March 27, 2025 7,733,205 517.25|Conversion of CCDs into
Equity Shares
Promoter Group
Kalpataru Constructions(March 27, 2025 18,463,026 517.25|Conversion of CCDs into
Private Limited Equity Shares
Ixora  Properties  Private|March 27, 2025 1,643,306 517.25|Conversion of CCDs into
Limited Equity Shares

# Pursuant to a board resolution dated March 27, 2025, a total of 27,839,537 Equity Shares were allotted against the conversion of
144,000,000 CCDs as follows: a) 7,733,205 Equity Shares allotted to Parag M. Munot against 40,000,000 CCDs, b) 18,463,026 Equity Shares
allotted to Kalpataru Constructions Private Limited against 95,500,000 CCDs, and c) 1,643,306 Equity Shares allotted to Ixora Properties
Private Limited against 8,500,000 CCDs.

Weighted average cost of acquisition of specified securities transacted in one year, eighteen months and

three years preceding the date of this Red Herring Prospectus®*:

Weighted average cost of acquisition per Equity Share

5 Cap Price is ‘X’ Range of
I;K::_E:zr(;flll;:;l;letg Weighted average times the acquisition price:
Period of face value Z 10 cost of acquisition weighted lowest price —
each? (in%) average cost of highest price (in
acquisition* %)
Last one year 27,839,537 517.25 Q] Q]
Last eighteen months 27,839,537 517.25 [] []
Last three years 27,839,537 517.25 Q] Q]

* Will be updated at Prospectus stage
**As certified by MGB & Co. LLP, Chartered Accountants, pursuant to their certificate dated June 18, 2025.

# Pursuant to a board resolution dated March 27, 2025, a total of 27,839,537 Equity Shares were allotted against the conversion of
144,000,000 CCDs as follows: a) 7,733,205 Equity Shares allotted to Parag M. Munot against 40,000,000 CCDs, b) 18,463,026 Equity Shares
allotted to Kalpataru Constructions Private Limited against 95,500,000 CCDs, and c) 1,643,306 Equity Shares allotted to Ixora Properties
Private Limited against 8,500,000 CCDs.

Details of pre-IPO placement

Our Company has not undertaken a pre-IPO placement.
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Issue of Equity Share for consideration other than cash in the last one year

Our Company has not issued any Equity Shares for consideration other than cash in the one year preceding the
date of this Red Herring Prospectus.

Split or consolidation of equity shares in the last one year

Our Company has not undertaken any split or consolidation of its equity shares in the one year preceding the date
of this Red Herring Prospectus.

Exemption from complying with any provisions of securities laws, if any, granted by Securities Exchange
Board of India

Our Company has not sought for any exemptions from complying with any provisions of securities laws, as on
the date of this Red Herring Prospectus.
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SECTION II - RISK FACTORS

An investment in equity shares involves a high degree of risk. Prospective investors should carefully consider all
information in this Red Herring Prospectus, including the risks and uncertainties described below, before making
an investment in the Equity Shares. If any or some combination of the following risks actually occur, our business,
prospects, financial condition and results of operations could suffer, the trading price of the Equity Shares could
decline and prospective investors may lose all or part of their investment. Investors should pay particular attention
to the fact that we are subject to regulatory environment that may differ significantly from one jurisdiction to
other.

We have described the risks and uncertainties that our management believes are material, but these risks and
uncertainties may not be the only risks relevant to us, the Equity Shares, or the industry in which we currently
operate. Some risks may be unknown to us and other risks, currently believed to be immaterial, could be or become
material. Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the
financial or other implications of any of the risks mentioned in this section. If any or a combination of the following
risks actually occur, or if any of the risks that are currently not known or deemed to be not relevant or material
now actually occur or become material in the future, our business, cash flows, prospects, financial condition and
results of operations could suffer, the trading price of our Equity Shares could decline, and you may lose all or
part of your investment. To obtain a complete understanding of our business, prospective investors should read
this section in conjunction with the sections “Our Business”, “Industry Overview”, “Key Regulations and
Policies in India”, “Restated Consolidated Financial Information” and “Management’s Discussion and Analysis
of Financial Condition and Results of Operations” on pages 222, 153, 269, 370 and 571, respectively. In making
an investment decision, prospective investors must rely on their own examination of our business and the terms
of the Issue, including the merits and risks involved. Prospective investors should consult their tax, financial and
legal advisors about the particular consequences to them of an investment in our Equity Shares.

This Red Herring Prospectus contains certain forward-looking statements that involve risks and uncertainties
and reflect our current view with respect to future events and financial performance, many of which are beyond
our control, which may cause the actual results to be different from those expressed or implied by the forward-
looking statements. See “Forward-Looking Statements” on page 19. Unless specified or quantified in the relevant
risk factors below, we are not in a position to quantify the financial or other implications of any of the risks
described in this section.

Unless otherwise indicated, industry and market data used in this section has been derived from the report titled
“Real Estate Industry Report for Kalpataru Limited” dated June 2025 (“Anarock Report”) prepared by Anarock
Property Consultants Private Limited (“Anarock ”). We commissioned the Anarock Report on November 26, 2024
and paid an agreed fee for the purposes of confirming our understanding of the industry exclusively in connection
with the Issue. Further, a copy of the Anarock Report shall be available on the website of our Company at
www.kalpataru.com/investor-corner in compliance with applicable laws. There are no parts, data or information,
that have been left out or changed in any material manner. The Anarock Report is not a recommendation to invest
or disinvest in any company covered in the report. The views expressed in the Anarock Report are that of Anarock.
Prospective investors are advised not to unduly rely on the Anarock Report. Unless otherwise indicated, all
financial, operational, industry and other related information derived from the Anarock Report and included
herein with respect to any particular year refers to such information for the relevant calendar year. See “Certain
Conventions, Use of Financial Information and Market Data and Currency of Presentation — Industry and
Market Data” and “Risk Factors — Internal Risk Factors —56. This Red Herring Prospectus contains
information from third parties including an industry report prepared by an independent third-party research
agency, Anarock Property Consultants Private Limited, which we have commissioned and paid for purposes of
confirming our understanding of the industry exclusively in connection with the Issue and reliance on such
information for making an investment decision in the Issue is subject to inherent risk” on pages 17and 79,
respectively. The information included in this section includes excerpts from the Anarock Report and may have
been re-ordered by us for the purposes of presentation.

Our Company’s financial year commences on April 1 and ends on March 31 of the immediately subsequent year.
Unless otherwise indicated or the context otherwise requires, the financial information for the nine months ended
December 31, 2024 and for the Financial Years 2024, 2023 and 2022 included herein is derived from the Restated
Consolidated Financial Information included in this Red Herring Prospectus.
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INTERNAL RISK FACTORS

1. We have incurred net losses in the past. Any losses in future periods could adversely affect our financial
condition, results of operations and cash flows and the trading price of our Equity Shares.

Set out below are details of our profit/(loss) for the period/year in the nine months ended December 31,
2024 and the Financial Years 2024, 2023 and 2022:

For the nine For the Financial Year
months ended
Particulars December 31, 2024 2023 2022
2024

(% in millions)

55.11 (1,165.07) (2,294.33) (1,253.62)

Profit/(loss) for the
period/year

We have incurred losses for the Financial Years 2024, 2023 and 2022, primarily due to the manner in
which we recognize revenue under our accounting policies under Ind AS 115, pursuant to which we
recognize revenue based on the fulfilment of performance obligations as set out in the contracts with our
customers. Revenue for certain projects is recognized at a “point in time”, i.e., when the customer obtains
control of the promised assets which is linked to occupancy certificate of the project. However, all expenses
related to sales, marketing and administration are charged to profit and loss account during the year of
incurrence. Also see “Management’s Discussion and Analysis of Financial Condition and Results of
Operations — Material Accounting Policies — Revenue recognition” on page 586. In addition, we have
experienced increases in our cost of sales and other operational expenses, among others, which have
resulted in our total expenses exceeding our total income (as recognized under Ind AS) for such Financial
Years. For further information, see “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” on page 571. In addition, Kalpataru Magnus, Eternia at Kalpataru Parkcity and
Kalpataru Elitus, which are projects under development by our Subsidiaries have incurred losses
(determined based on the revenues earned and expenses incurred over the lifecycle of the relevant project).
While we do not measure the lifecycle profits of our projects in our Restated Consolidated Financial
Information, please refer to “Restated Consolidated Financial Information — Note — 56 on page 563 for
details of our share in profit and loss of each of our Subsidiaries (with the amounts of losses recognized in
in accordance with Ind AS) during the nine months ended December 31, 2024 and the past three Financial
Years.

We expect our expenses to increase over time and we may recur losses given the investments expected
towards growing our business. These efforts may be more costly than we expect and may not result in
increased revenue or growth in our business. Any failure to increase our revenue sufficiently to keep pace
with our investments and other expenses could prevent us from maintaining or increasing profitability or
generating positive cash flow on a consistent basis. If we are unable to generate adequate revenue growth
and manage our expenses and cash flows, we may incur further losses in the future. If we are unable to
successfully address these risks and challenges as we encounter them, our business, cash flows, financial
condition and results of operations could be adversely affected along with an effect on the trading price of
our Equity Shares.

2. As of December 31, 2024, 94.84% of our real estate development projects were located in and around
the Mumbai Metropolitan Region and Pune and we are exposed to risks originating from economic,
regulatory, political and other changes in this region which could adversely affect our business, results
of operations and financial condition.

As of December 31, 2024, March 31, 2024, March 31, 2023 and March 31,2022, 94.84%, 94.93%, 94.93%
and 95.00% of our real estate development projects were located in and around the Mumbai Metropolitan
Region (“MMR”) and Pune, which may perform differently from, and may be subject to market conditions
and regulatory developments that are different from, real estate markets in other parts of India or the world.
The tables below set forth the number of our Ongoing Projects, Forthcoming Projects and Planned Projects
across India along with the Developable Area of these projects as of December 31, 2024 and as of March
31, 2024, March 31, 2023 and March 31, 2022, respectively.
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Number of Number of Projects as of March 31,
Location Projects as of
December 31, 2024 2023 2022
2024
Ongoing Projects
MMR 18 17 17 16
Pune 5 6 6 6
Others 2 2 2 2
Total 25 25 25 24
Forthcoming Projects
MMR 5 8 5 7
Pune - 1 - -
Others 1 1 - -
Total 6 10 5
Planned Projects
MMR 3 3 6 7
Pune 2 2 3 3
Others - - 1 1
Total 5 5 10 11
As of December 31, As of March 31,
2024 2024 2023 2022

Locati Developa % of total | Developa 7 OiF Developa o w1 Developa o ©1
on total total total

ble Area | Developabl | ble Area ble Area ble Area

(in msf) e Area (in msf) LG G (in msf) i (in msf) LS

ble Area ble Area ble Area

Ongoing Projects
MMR 17.36 69.94 15.97 72.50 15.97 72.50 13.91 69.68
Pune 5.84 23.54 4.44 20.15 4.44 20.15 4.44 22.22
Others 1.62 6.52 1.62 7.35 1.62 7.35 1.62 8.11
Total 24.83 100.00 22.02 100.00 22.02 100.00 19.97 100.00
Forthcoming Projects
MMR 15.43 94.45 17.07 85.63 14.04 100.00 16.15 100.00
Pune - - 1.96 9.83 - - - -
Others 0.91 5.55 0.91 4.54 - - - -
Total 16.33 100.00 19.93 100.00 14.04 100.00 16.15 100.00
Planned Projects
MMR 291 37.23 291 37.23 5.94 43.31 6.57 45.81
Pune 4.90 62.77 4.90 62.77 6.86 50.08 6.86 47.87
Others - - - - 0.91 6.61 0.91 6.32
Total 7.81 100.00 7.81 100.00 13.71 100.00 14.34 100.00

The real estate market in the MMR and Pune may be affected by various factors beyond our control, such
as prevailing local social, political and economic conditions, limited availability of land, changes in the
supply and demand for properties comparable to those we develop, lack of financing for real estate projects,
construction costs, change in demographic trends, employment and income levels, rising interest rates,
changes in the applicable governmental regulations and related policies, decrease in or restrictions on
foreign currency remittances, regional natural disasters, pandemics, performance of key industrial sectors,
or the public perception that any of these events may occur. See “Industry Overview — Specific Challenges
in Mumbai MMR” on page 219. While our operations have not been materially affected by such factors
during the nine months ended December 31, 2024 and the Financial Years 2024, 2023 and 2022, we cannot
assure you that adverse developments arising from such factors will not occur in the future.

We cannot assure you that the demand for our projects in and around the MMR and Pune will grow, or
will not decrease, in the future. Our business, financial condition and results of operations have been, and
will continue to be, largely dependent on the performance of, and the prevailing conditions affecting, the
real estate market in and around the MMR and Pune. For details of our projects, see “Our Business” on
page 222. We also face competition from our peers in these real estate markets. As such, any slowdown in
construction activity in the MMR and Pune, or the surrounding areas, or any circumstances that make
projects in and around the MMR and Pune less economically beneficial, our business, results of operations
and financial condition may be adversely affected.
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We have not acquired the entirety of the land or rights required to develop two of our Planned Projects,
Kalpataru Platina and Kalpataru Espacio. In the event we are unable to acquire all the land required,
we may not be able to develop these projects as planned, or at all.

We have not acquired the entirety of the land or rights required to develop two (comprising 5.19% of the
total Developable Area) of our Planned Projects, Kalpataru Platina and Kalpataru Espacio. Further, for
our projects such as Kalpataru Greenvale (Dongargaon, Pune) and Kalpataru Orion (Fursungi, Pune), we
have not yet received change in land use orders for the entire land of the projects. In the event we are
unable to acquire all the land or rights required (including change in land use orders), we may not be able
to develop these projects in accordance with our plans, or at all. If this occurs, we may be required to incur
additional cost or time to rework and change our development plans for these projects and our total
estimated Saleable Area may decrease. We have also provided interest-free refundable deposits
aggregating to ¥12.50 million to respective land owners in connection with the acquisition of land and
rights required to develop the above Planned Projects, which we may not be able to recover in a timely
manner or at all if such land or rights are not acquired or are only partially recovered. Further, even upon
acquisition of a partial portion of the land or rights required, we may not be able to acquire the remainder
of the required land or rights in a timely manner or at all. We may be unable to change our development
plans and these projects may become unviable, resulting in partial or complete loss of the costs incurred at
such point in time in acquiring the existing land for these projects, which may have an adverse effect on
our reputation, business, results of operations and prospects.

Our Statutory Auditors have included matters of emphasis and negative observations in their audit
reports on our audited consolidated financial statements for the nine months ended December 31, 2024
and the past three Financial Years.

The auditors’ reports on our consolidated financial statements for the nine months ended December 31,
2024 and the Financial Years 2024, 2023 and 2022, contain matters of emphasis and negative observations,
which are extracted below:

e Nine months ended December 31, 2024

The statutory auditors of the Company have drawn attention by way of an emphasis of matter
paragraph regarding financial statements of 3 (three) subsidiaries being prepared and presented under
‘going concern’ assumption despite losses and negative net worth. Further, the statutory auditors of
21 (twenty one) subsidiaries included in the Company and its subsidiaries (“Group”) have drawn
attention by way of an emphasis of matter paragraph in their respective audit reports, regarding
financial statements of those subsidiaries being prepared and presented under ‘going concern’
assumption despite losses and negative net worth. The Board of Directors and management of the
Company have represented to the said statutory auditors of the said subsidiaries, as also to the statutory
auditors of the Company, that it shall provide necessary financial support to such subsidiaries as and
when needed. The statutory auditors’ reports (including their examination report) on the Restated
Consolidated Financial Information were not modified in respect of the above matter.

e Financial Year 2024

=  The statutory auditors of the Company have drawn attention by way of an emphasis of matter
paragraph regarding financial statements of 1 (one) subsidiary being prepared and presented under
‘going concern’ assumption despite losses and erosion of capital. Further, the statutory auditors
of 22 (twenty-two) subsidiaries included in the Company and its subsidiaries (“Group”) have
drawn attention by way of an emphasis of matter paragraph in their respective audit reports,
regarding financial statements of those subsidiaries being prepared and presented under ‘going
concern’ assumption despite losses and negative net worth. The Board of Directors and
management of the Company have represented to the said statutory auditors of the said
subsidiaries, as also to the statutory auditors of the Company, that it shall provide necessary
financial support to such subsidiaries as and when needed. The statutory auditors’ reports
(including their examination report) on the Restated Consolidated Financial Information were not
modified in respect of the above matter.

= Based on the examination by the statutory auditors of the Company, which included test checks
and that performed by respective auditors of the subsidiaries, whose financial statements have
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been audited under the Companies Act, 2013, the Company and the covered entities have used
accounting softwares for maintaining its books of accounts which have a feature of recording audit
trail (edit log) facility. As observed, in course of their audit, the edit log feature in one of the limbs
of core accounting software of the Company and the covered entities (except few covered entities)
does not have feature of edit log. The audit trail facility at the database level is not observed to
have been enabled. Except for these instances, the audit trail facility in the accounting software
has been operating throughout the year for all relevant transactions recorded in the software and
the statutory auditors of the Company did not come across any instance of audit trail feature being
disabled or tampered with during the course of their audit.

e Financial Year 2023

The statutory auditors of the Company, in their reports, have drawn attention by way of an emphasis
of matter paragraph regarding financial statements of 3 (three) subsidiaries being prepared and
presented under ‘going concern’ assumption despite losses and negative net worth. Further, statutory
auditors of 21 (twenty-one) subsidiaries included in the Group have drawn attention by way of an
emphasis of matter paragraph in their respective audit reports, regarding financial statements of those
subsidiaries being prepared and presented under ‘going concern’ assumption despite losses and
negative net worth. The Board of Directors and management of the Company have represented to the
said statutory auditors of the said subsidiaries, as also to the statutory auditors of the Company, that it
shall provide necessary financial support to such subsidiaries as and when needed. The statutory
auditors’ reports (including their examination report) on the Restated Consolidated Financial
Information were not modified in respect of the above matter.

e Financial Year 2022

= The statutory auditors of the Company in their reports have drawn attention regarding the impacts
of the COVID-19 pandemic on the Group's financial statements as also on business operations of
the Group, assessment thereof made by the management of the Company based on its internal and
other factors, involving certain estimation uncertainties. The statutory auditors’ opinion is not
modified in respect of this matter.

= Statutory auditors of the Company in their reports have drawn attention by way of an emphasis of
matter paragraph regarding financial statements of 7 (seven) subsidiaries being prepared and
presented under 'going concern' assumption despite losses and negative net worth. Further,
statutory auditors of 17 (seventeen) subsidiaries included in the Group have drawn attention, by
way of an emphasis of matter paragraph in their respective audit reports, regarding financial
statements of those subsidiaries being prepared and presented under 'going concern' assumption
despite losses and negative net worth. The management of the Company has represented to the
said statutory auditors of the said subsidiaries, as also to the statutory auditors of the Company,
that it shall provide necessary financial support to such subsidiaries as and when needed. The
statutory auditors’ reports (including their examination report) on the Restated Consolidated
Financial Information were not modified in respect of the above matter.

We cannot assure you that our audit reports for any future periods or Financial Years will not contain
qualifications, matters of emphasis or other observations, including any observations that may have an
effect on our financial statements and which could adversely affect our financial condition and results of
operations. For further details, see “Restated Consolidated Financial Information” and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations — Qualifications, Matters of
Emphasis and Adverse Observations” on pages 370 and 603, respectively.

There are outstanding litigation proceedings involving our Company, Subsidiaries, Joint Ventures,
Associate, Group Companies, Directors, Key Managerial Personnel, Senior Management and
Promoters and an adverse outcome may adversely affect our reputation, business, financial condition,
results of operations and cash flows.

There are outstanding legal proceedings involving our Company, Subsidiaries, Joint Ventures, Associate,
Group Companies, Directors, Key Managerial Personnel, Senior Management and Promoters, which are
pending at varying levels of adjudication at different forum. Such proceedings could divert management
time and attention and consume financial resources in their defence or prosecution. The amounts claimed
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in these proceedings have been disclosed to the extent ascertainable and quantifiable and include amounts
claimed jointly and severally from our Company, Subsidiaries, Joint Ventures, Associate, Group
Companies, Directors and Promoters. The table below sets forth details of outstanding matters including
outstanding criminal proceedings, tax proceedings, statutory and regulatory actions and other material
pending litigation involving our Company, Subsidiaries, Joint Ventures, Associate, Group Companies,
Directors and Promoters. The table also includes the details of the outstanding criminal proceedings and
statutory and regulations actions involving the Key Managerial Personnel and the Senior Management.

Disciplinary Avoresate
Statutory actions by the Material amount
Name of Criminal Tax or SEBI or Stock . . Other . o
entity proceedings | proceedings** | regulatory Exchanges . .c1v1! matters*** mvol.ved
proceedings against our litigation (.? o
million)
Promoters
Company
By our 5 NA NA NA 5 -| 4,398.55
Company
Against our 1 18 1 NA 2 111 2,650.77
Company
Directors
By our 5 NA NA NA 6 - -
Directors
Against our 6 13 - NA 1 2 -
Directors
Key Managerial Personnel (except the Managing Director and Executive Director)
By our Key - NA NA NA NA NA -
Managerial
Personnel
Against our 1 NA 1 NA NA NA -
Key
Managerial
Personnel
Senior Management (except the Key Managerial Personnel)
By our 1 NA NA NA NA NA -
Senior
Management
Against our - NA - NA NA NA -
Senior
Management
Promoters
By our 5 NA NA NA 6 - -
Promoter
Against our 6 9 - - - - -
Promoter
Subsidiaries
By our 12 NA NA NA 30 50| 14,540.65
Subsidiaries
Against our 2 91 7 NA 32 127] 3,600.87
Subsidiaries
Associate
By our - NA NA NA - - -
Associate
Against our - 4 - NA 1 1 5.37
Associate
Joint Ventures
By our Joint - NA NA NA - - -
Ventures
Against our 1 2 - NA 2 - 97.64
Joint
Ventures
Litigation involving our Group Companies which may have a material impact on our Company
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Disciplinary
Statutory actions by the q Aggregate
qf Material amount
Name of Criminal Tax or SEBI or Stock civil Other involved*
entity proceedings | proceedings** | regulatory Exchanges e . | matters®** q
5 . litigation ®in
proceedings against our -
million)
Promoters
By our NA 24 - -
Group
Companies
Against our NA 15 - -
Group
Companies

*To the extent quantifiable.

**This is inclusive of notices received under Section 148 and other relevant sections of the Income Tax, 1961, for refiling of the tax
returns of past assessment years and seeking information, pursuant to searches conducted by the Income Tax Department in August
2023, under Section 132 of the Income Tax Act, 1961, at the premises of the Company and certain Directors and the Promoters. For
further details, see “Financial Information-Note 49" on page 554.

***Includes claims and complaints before the real estate authorities.

Further, Corporate Stationery Private Limited (“CSPL”), which is a member of our Promoter Group and
a Group Company, has been directed by the Directorate of Enforcement, pursuant to two letters dated
March 23, 2022 and May 2, 2022, to furnish certain details including imports, exports and bank accounts
maintained by CSPL in relation to compliance under FEMA. CSPL has furnished available details and
documents sought for and has not received any further communication in this regard.

Certain searches were conducted by the Income Tax Department (“Department”) in August, 2023, under
Section 132 of the Income Tax Act, 1961, at the premises of our Company, certain Directors and our
Promoters. Further, as on the date of this Red Herring Prospectus, our Company has provided all the
necessary support and cooperation to the income tax officials during the search and provided all the
necessary information including documents and data sought by the Department. Further, our Company and
certain Subsidiaries, namely Agile Real Estate Private Limited, Alder Residency Private Limited, Azure
Tree Lands Private Limited, Ananta Landmarks Private Limited, Arimas Real Estate Private Limited,
Kalpataru Constructions, Pune, Kalpataru Gardens Private Limited, Kalpataru Homes Private Limited,
Kalpataru Plus Sharyans, Kalpataru Properties Private Limited, Kalpataru Properties (Thane) Private
Limited and Kalpataru Retail Ventures Private Limited, and our Associate, Klassik Vinyl Products LLP,
received notices under Section 148 and other relevant sections of the Income Tax Act, 1961, for filing
return of income of certain past assessment years and initiating assessment proceedings thereof.

We cannot assure you that any of these matters will be settled in favour of our Company, Subsidiaries,
Joint Ventures, Associate, Group Companies, Promoters, or Directors, respectively, or that no additional
liability will arise out of these proceedings. An adverse outcome in any of these proceedings may have an
adverse effect on our reputation, business, financial condition, results of operations and cash flows.
However, there is no existing pending litigation involving the Company that is so significant as to make
the Company’s survival dependent on the outcome of such litigation. For further details, see “Outstanding
Litigation and Material Developments” on page 613.

As of December 31, 2024, 95.41% of the total Developable Area and 95.11% of our total Sales across
our Ongoing Projects, Forthcoming Projects and Planned Projects are attributable to residential
projects. We depend significantly on our residential development business which is subject to needs and
preferences of our customers. Our failure to continually anticipate and respond to customer needs may
affect our business and results of operations.

We depend significantly on our residential development business. The tables below provide the
Developable Area of residential projects under our Ongoing Projects, Forthcoming Projects and Planned
Projects as of December 31, 2024 and as of March 31, 2024, 2023 and 2022, and the sales value of
residential projects during the nine months ended December 31, 2024 and the Financial Years 2024, 2023
and 2022, respectively.
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As of December 31, As of March 31,
2024 2024 2023 2022
0, 0, (1)
Particulars Develop e Develop o Develop Ut Develop % of
Total Total Total
able able able able Total
Develop Develop Develop
Area Area Area Area Developab
(in msf) LG (in msf) Lo (in msf) LD (in msf) le Area
Area Area Area
Developable 46.72 95.41 47.52 95.49 47.52 95.49 48.21 95.55
Area of
residential
projects
(including
residential
component of
mixed use
developments)
For the nine months For the Financial Year
ended December 31,
2024 2024 2023 2022
Particulars 5
. % of . % of . % of . % of
mi(II?i(l)'rIE) T mi(ligrzs) Vi mi(lig:ls) e mi(ligrzs) Vil
Sales Sales Sales Sales
Sales value of 25,731.30 94 .35 31,183.72 97.39 | 28,691.32 97.02 20,929.76 99.00
residential
projects

We categorize our residential developments into luxury, premium and mid-income residential housing
categories. As part of our growth strategy, we intend to increase our focus on all categories of residential
projects. For further information, see “Our Business — Our Strategies — Continue to focus on all segments
of residential projects while selectively developing retail, commercial and other projects as part of mixed
use developments” on page 236. We rely on our ability to understand the preferences of our customers,
particularly in the MMR and Pune, in each of these segments and to accordingly develop projects that suit
their preferences. While customer preferences across the various price segments vary significantly, any
inability to provide our customers with quality construction in a timely manner or at all, or our failure to
continually anticipate and respond to customer needs, may affect our business and results of operations.

We have had net negative cash flows in the past and any negative cash flows in the future could adversely
affect our cash flow requirements, which may adversely affect our ability to operate our business and
implement our growth strategies.

We have had negative cash flows during the nine months ended December 31, 2024 and the Financial
Years 2024, 2023 and 2022, as set out below:

For the nine For the Financial Year
months ended
Particulars December 31, 2024 2023 2022
2024
(% in millions)

Net cash generated from 3,003.73 3,764.49 21,391.24 4,022.25
operating activities (A)

Net cash generated from / (used (450.43) (1,325.33) (319.47) 1,043.40
in) investing activities (B)

Net cash generated from / (used (3,489.17) (2,997.19) (21,010.11) (5,135.10)
in) financing activities (C)

Net changes in cash and cash (935.87) (558.03) 61.66 (69.45)

equivalents (A + B + C)

We experienced negative cash flows in relation to investing activities during the nine months ended
December 31, 2024 and the Financial Years 2024 and 2023, primarily due to investments in fixed deposits
and investments in current accounts of partnership firms/LLPs, and negative cash flows in relation to
financing activities during the nine months ended December 31, 2024 and the Financial Years 2024, 2023
and 2022, primarily due to repayment of non-current borrowings and finance costs on our borrowings. For
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further details, see “Management’s Discussion and Analysis of Financial Condition and Results of
Operations — Cash Flows” on page 599. While we reported net cash generated from operating activities in
the Financial Years 2024, 2023 and 2022, we had a net decrease in cash and cash equivalents in the nine
months ended December 31, 2024 and the Financial Years 2024 and 2022 of 3935.87 million, Z558.03
million and 369.45 million, respectively, primarily due to significant cash outflows from investing and
financing activities. We cannot assure you that our net cash flows will be positive in the future. Sustained
negative cash flows could adversely affect our ability to operate our business and implement our growth
strategies.

Our Group Companies and certain Subsidiaries have incurred losses in the past. Sustained losses in the
future by such Group Companies or Subsidiaries could require us to provide financial support, which
could adversely affect our business, financial condition, results of operations and cash flows.

The following Group Companies have incurred losses during the Financial Years 2025, 2024, 2023 and
2022:

(% in millions)
Profit / (Loss) after tax during the Financial Year
S. Name of the Group
No. Company 2025 2024 2023 2022
1. | Abacus Enviro Farms Private NA
Limited (2.00) (0.52) (0.50)
2. | Abacus Orchards Private NA
Limited (1.93) (0.73) (0.72)
3. | Appropriate Enviro Farms NA
Private Limited (2.46) (0.85) (0.72)
4. | Argan Enviro Farms Private NA
Limited (1.82) (0.89) (0.69)
5. | Arimas Agro Farms Private NA
Limited (2.76) (0.36) (0.24)
6. | Ascent Enviro Farms Private NA
Limited (3.68) (0.34) (0.25)
7. | Ashoka Orchards Private NA
Limited (2.32) (2.18) (1.70)
8. | Aspen Enviro Farms Private NA
Limited (2.43) (1.59) (1.36)
9. | Astrum Enviro Farms Private NA
Limited (0.98) (0.50) (0.17)
10. | Aura Orchards Private Limited NA (2.24) (1.51) (1.30)
11.| Axiom Enviro Farms Private NA
Limited (2.58) (0.69) (0.59)
12.| Caprihans International Impex NA
Private Limited (0.01) (0.10) (0.03)
13.| Durable Stationery Private NA
Limited (43.73) (86.21) (624.52)
14.| Dynacraft Machine Company NA
Private Limited (formerly
known as Dynacraft (15.23) (23.97) (24.67)
Machine Company
Limited)
15.| Eversmile Properties Private NA
Limited 91.11) (120.60) (27.04)
16.| Kalpataru Builders Private NA
Limited (0.01) (0.01) (0.02)
17.| Kalpataru Business Solutions NA
Private Limited (Incorporated 61.79 (0.57) (0.02)
on 02.02.2022)
18.| Kalpataru  Estate  Private NA
Limited (0.77) (0.34) (0.07)
19.| Karmayog Builders Private NA
Limited (0.41) (0.18) 0.41)
20.| Kiah Real Estate Private NA
Limited (16.26) (13.12) (10.35)
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Profit / (Loss) after tax during the Financial Year
S. Name of the Group
No. Company 2025 2024 2023 2022

21.| Klassik Townships Private NA

Limited (5.94) (1.08) (0.76)
22.| Locksley Hall Hill Resort NA

Private Limited (5.79) (1.47) 1.90
23.| Munot Developers Private NA

Limited (0.01) (0.02) 0.0064
24.| Munot Real Estate Private NA

Limited (0.02) (0.02) 0.0064
25.| PK.Velu and Company NA

Private Limited 1.06 (0.80) (10.83)
26.| Padmanagar Constructions NA

Private Limited (11.81) (14.35) (11.41)
27.| Sfurti Impex Private Limited NA 0.90 (0.18) 0.78
28.| Sycamore Real Estate Private NA

Limited (11.88) (18.80) (1.76)
29.| Ixora  Properties  Private NA

Limited (9.89) (9.60) (0.50)
30. | Saicharan Properties Limited (152.22) (337.58) 15.17 (108.13)
31.| Shree Shubham Logistics (12.62)

Limited (180.24) (299.01) (348.10)
32.| Caprihans India Limited (618.00) (516.20) 717.59 (395.73)
33.| Corporate Office Products NA

(India) Private Limited (0.01) (0.02) (0.01)
34.| Azure Tree Property Ventures NA

Private Limited (2.12) (0.18) (3.75)
35.| Appropriate Orchards Private NA (1.68) 7.09 (0.08)

Limited '
36.| Arena Enviro Farms Private NA (13.01) 0.10 (0.19)

Limited )
37.| Ascent  Orchards  Private NA (1.28) 9.24 (0.05)

Limited '
38.| Axiom Properties Private NA (5.33) 0.11 (3.76)

Limited '
39.| Kalpataru Theatres Private NA (0.43) 3.12 2.13

Limited )
40.| Neo Pharma Private Limited NA (668.37) 80.73 172.87

*“NA” indicates the audited financial data for this period is not available.

In addition to the above Group Companies, 26, 26, 29 and 34 of our Subsidiaries, constituting 76.47%,
76.47%, 90.63% and 87.18% of the total number of our Subsidiaries during the nine months ended
December 31, 2024 and the Financial Years 2024, 2023 and 2022, respectively, have incurred losses in the
nine months ended December 31, 2024 and the last three Financial Years aggregating to ¥1,029.42 million,
%3,031.39 million, %3,835.88 million and %1,603.13 million, respectively. For further details of the brief
financial highlights of our Subsidiaries, see “Our Subsidiaries, Associate and Joint Ventures” on page 292.

Sustained losses by such Group Companies and Subsidiaries could negatively affect our reputation, and
any requirement for us to provide financial support to such Group Companies or Subsidiaries in the future
could adversely affect our business, financial condition, results of operations and cash flows. In addition,
our Company has 100% controlling interest as a partner in two of our Subsidiaries, Kalpataru Plus Sharyans
and Kalpataru Constructions (Pune), which are partnership firms. For details in relation to the unlimited
liabilities of such partnership firms that could affect our financial condition and results of operations, also
see “ — Our investments in partnership firms and LLPs, could expose us to risks relating to their financial
performance, governance, taxation and regulatory compliance, which could adversely affect our financial
condition, results of operations and cash flows” on page 57.

We have incurred penalties in relation to compliance with our debt financing arrangements in the past

and our future inability to meet our obligations under our debt financing arrangements could adversely
affect our business, results of operations, financial condition, and cash flows. Further, the consent
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received from one of our lenders, HDFC Bank Limited, is conditional on a part of the Net Proceeds
being utilized towards repayment of Z5,000 million to HDFC Bank Limited.

Details of our total borrowings as of December 31, 2024 and as of March 31, 2024, 2023 and 2022 are set
out below:

As of December As of March 31,
Particulars 31,2024 2024 | 2023 | 2022
(% in millions)
Total borrowings 110,563.95 | 106,883.09 | 96,796.43 | 103,659.65

Our financing agreements include covenants and other conditions that impose restrictions on our
operations, such as, restrictions on utilization of the loan for specified purposes, and the requirement to
obtain prior consent from some of our lenders or debenture trustees for, among others:

e amending our constitutional documents,

e changing our capital structure or shareholding pattern,

e changing the composition of our Board of Directors,

e changes in our Promoters’ shareholding in our Company,
e the issuance of further Equity Shares or preference shares,

e undertaking a scheme of arrangement in respect of any merger, amalgamation, demerger,
compromise or reconstruction, or

e concluding any fresh borrowing arrangement, whether secured or unsecured, with any other bank or
financial institution or otherwise.

These covenants vary depending on the requirements of the financial institution extending the loan and the
conditions negotiated under each financing document, and may restrict or delay actions or initiatives that
we may propose to take from time to time. Also see “Financial Indebtedness” on page 608.

As of the date of this Red Herring Prospectus, we have received all requisite approvals from the relevant
lenders in connection with the Issue. However, HDFC Bank Limited, which is one of our lenders, has
provided its conditional approval, with the condition that a part of the Net Proceeds be utilized towards
repayment of 35,000 million to HDFC Bank Limited.

We have received a notice dated February 1, 2023 from HDFC Limited (now known as HDFC Bank
Limited), in relation to payment of arrears and overdue amounts in respect of certain loans availed from
the lender. However, pursuant to a master restructuring agreement dated June 27, 2023, the loans were
restructured and rescheduled and there has been no default (as per the Insolvency and Bankruptcy Code,
2016). Also, the lender had waived all the penal charges / interest accrued on the facilities as per the said
master restructuring agreement. For details, see “History and Certain Corporate Matters - Defaults or
rescheduling/ restructuring of borrowings with financial institutions/banks” on page 285. We cannot
assure you that we will not face any instances of a lender calling an event of default, enforcing security or
recalling loans in the future due to non-compliance with covenants under our financing arrangements, or
that we can obtain necessary waivers for non-compliances or remedy defaults in time or at all. We have
incurred penalties during the Financial Years 2024, 2023 and 2022 of %13.44 million and during the nine
months ended December 31, 2024 of 20.04 million, in relation to delayed payments under outstanding
borrowings availed by our Subsidiaries from banks and other financial institutions.

Any failure by us to maintain the required security interests, comply with the covenants, obtain required
consents or otherwise perform our obligations under our financing agreements could lead to a termination
of one or more of our credit facilities, trigger default provisions, result in penalties and acceleration of
amounts due under such facilities. Additionally, as some of our borrowings are secured against some of
our assets, lenders may be able to take control of and sell those assets. If pursuant to any such non-
compliance in the future, the lenders exercise their right to recall a loan, it could have an adverse effect on
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11.

business, results of operations, financial condition, and cash flows. Any refinancing of our debt could be
at higher interest rates and may require us to comply with more onerous covenants, which could adversely
affect our business, results of operations, financial condition, and cash flows.

We intend to utilize ¥11,925.00 million out of the Net Proceeds of the Issue towards repayment/pre-
payment, in full or in part, of certain borrowings availed by our Company and our Subsidiaries. Any
default by such Subsidiaries in relation to their outstanding borrowings or adverse developments in
relation to their credit ratings could adversely affect our business, financial condition and results of
operations.

We intend to utilize ¥11,925.00 million out of the Net Proceeds of the Issue towards repayment/pre-
payment, in full or in part, of certain borrowings availed by our Company and our Subsidiaries, including,
among others, Agile Real Estate Private Limited (“Agile”), Agile Real Estate Dev Private Limited (“Agile
Dev”), Arena Orchards Private Limited (“Arena”), Alder Residency Private Limited (“ Alder”), Kalpataru
Properties Private Limited (“KPPL”), Kalpataru Hills Residency Private Limited (“KHRPL”) and
Ambrosia Enviro Farms Private Limited (“Ambrosia”). These loans have been availed for the purpose of
financing the development of certain projects undertaken by these Subsidiaries. As of December 31, 2024,
we had total borrowings of 2110,563.95 million. The repayment of these loans out of the Net Proceeds of
the Issue is expected to reduce our indebtedness and interest costs, but may also limit our ability to fund
our future growth and expansion plans, as we may have to rely on other sources of financing, which may
not be available on favourable terms or at all.

Further, our Subsidiaries may not be able to generate sufficient cash flows from their operations to service
their remaining debt obligations or to meet their working capital and capital expenditure requirements. Any
default by our Subsidiaries in the repayment of their debt obligations could result in the lenders enforcing
their security interests over the assets of such Subsidiaries or invoking the guarantees or cross-default
clauses provided by us or other Subsidiaries, which could adversely affect our business, financial condition
and results of operations. While we have not faced any instances of our lenders calling an event of default,
enforcing security or recalling of loans under our financing arrangements in the nine months ended
December 31, 2024 and the Financial Years 2024, 2023 and 2022, we cannot assure you that we will not
face such instances in the future due to non-compliance with covenants under our financing arrangements,
or that we can obtain necessary waivers for non-compliances or remedy defaults in time or at all.

On June 24, 2024, Agile’s credit rating was downgraded by CARE Ratings Limited from CARE BB- to
CARE D and was simultaneously upgraded to CARE C; Stable. Further, Arena has been assigned a credit
rating of CARE BB-; Stable; Issuer not Cooperating with respect to the proposed issuance of certain debt
instruments which were proposed to be listed and rated. However, Arena proceeded to issue unrated and
unlisted debt instruments, for which credit ratings were not required and the credit ratings issued by CARE
Ratings Limited has been withdrawn. Any adverse changes in the credit ratings of our Subsidiaries could
increase their cost of borrowing, affect their ability to raise funds from the capital markets or refinance their
existing debt, and impair their reputation and competitive position in the industry, which could have an
adverse effect on our business, financial condition, results of operations and cash flows.

We are exposed to the risks pertaining to land acquisition due to limited supply of land, increasing
competition and applicable regulations, which may adversely affect our business, results of operations
and financial condition.

The supply of land in the MMR and Pune is limited and highly competitive. According to the Anarock
Report, the geographical constraints and high population density limit available land for new developments
and redevelopment of old buildings is complex and time-consuming due to legal and regulatory hurdles.
See “Industry Overview — Specific Challenges in Mumbai MMR” on page 219. Further, according to the
Anarock Report, in some urban areas, the market may become saturated with too many residential projects,
leading to intense competition and price wars; and competition from emerging markets and new developers
can impact established players. Intensified competition between property developers and real estate
investment funds may result in increased land prices, oversupply of properties, lower real estate prices,
and lower sales at our properties. Further, we evaluate potential projects in a number of upcoming cites in
India. Our ability to identify and acquire interests in suitable land parcels is a vital element of growing our
business and is dependent on a number of factors, some of which may be beyond our control, such as
identifying land with clean title at locations that are preferred by our target customers at suitable prices,
the willingness of land owners to sell land or assign development rights or interest in the land on terms
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acceptable to us, our ability to acquire contiguous parcels of land, the availability and cost of financing,
encumbrances on targeted land, Government directives on use of land, and consents and approvals for land
acquisition and development. Our acquisition of interests in land is also subject to the risk that sellers may,
during such time, identify and transact with alternative purchasers or decide not to sell the land. See
“Industry Overview — Threats and Challenges in Indian Residential Real Estate Sector” on page 218.

While we have not faced any such instances that materially affected our operations due to the foregoing
during the nine months ended December 31, 2024 and the Financial Years 2024, 2023 and 2022, there can
be no assurance that we will be able to continue to acquire land at reasonable prices, or at all. The failure
to acquire targeted land may cause us to modify, delay or abandon entire projects, which in turn could
adversely affect our business, results of operations and financial condition. In addition, the use and
development of land is subject to regulations by local authorities. For example, if a specific parcel of land
has been deemed as agricultural land, no commercial or residential development is permitted without the
prior approval of the local authorities. Such restrictions could lead to further shortage of developable land
which may lead to an increase in the prices of available developable land. We may not be able to pass on
such high cost of land to our customers or develop projects that are attractively priced for customers, while
ensuring our profitability.

Further, in connection with the acquisition of land, disputes may arise between the local government and
residents with respect to the applicable compensation payable, or refusal of the residents to relocate. Such
disputes could delay the resettlement process and the land acquisition and development process. Although
we have not experienced such disputes in the nine months ended December 31, 2024 and the Financial
Years 2024, 2023 and 2022, we cannot assure you that we will not experience such disputes in the future,
or if we experience such disputes, that such disputes would be resolved in a timely manner or at all. Any
such disputes in the future could adversely affect our business, results of operations and financial condition.

Our projects have long gestation periods and any delays and cost overruns in relation to our Ongoing
Projects, Forthcoming Projects and Planned Projects could adversely affect our business, results of
operations and financial condition.

Real estate projects take a substantial amount of time to develop. There could be delays and cost overruns
in relation to our Ongoing Projects, Forthcoming Projects and Planned Projects and we cannot assure you
that we will be able to complete these projects within the expected budgets and time schedules. Our
Ongoing Projects, Forthcoming Projects and Planned Projects may be subject to significant changes and
modifications from our currently estimated management plans and timelines as a result of factors outside
our control, including, among others:

. defects or challenges to our land titles, including failure or delay in obtaining consent of current
occupants for development and redevelopment purposes;

. expiration of agreements to develop land or leases, and our inability to renew them in time or at
all;

. lack of availability of financing;

. failure or delay in securing necessary statutory or regulatory approvals and permits for us to

develop some of our projects;

. natural disasters and weather conditions;
. outbreak of infectious diseases, such as COVID-19;
. reliance on third-party contractors and the ability of third parties to complete their services on

schedule and in budget;

. the risk of decreased market demand subsequent to the launch of a project;
. changes in local development regulations;
. failure of partners to fulfil obligations in a timely manner; and
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. legal proceedings initiated against us, landowners or development partners by any persons or
regulatory authorities seeking to restrain development of our projects.

While our operations have not been materially affected by such factors during the nine months ended
December 31, 2024 and the Financial Years 2024, 2023 and 2022, except for the industry-wide effects of
the COVID-19 pandemic, which led to delays in construction due to movement and other restrictions,
which may lead to delays in the completion of our projects in the future, we cannot assure you that adverse
developments arising from such factors will not occur in the future. Further, we have not experienced any
delays in the receipt of occupancy certificates for our projects beyond the estimated date of completion
under the RERA (as extended in accordance with the procedures and requirements of the RERA) during
the nine months ended December 31, 2024 and the last three Financial Years. However, any changes and
modifications to our timelines may have a significant effect on our Ongoing Projects, Forthcoming Projects
and Planned Projects, and consequently, we may not develop these projects as contemplated, including
timely monetization of land parcels after their acquisition, or at all, which may have an adverse effect on
our business, results of operations, financial condition and cash flows. Set out below are details of the time

that has elapsed for our Ongoing Projects, as of December 31, 2024:

Name of the . Estimated
q 3 q Commencement Time elapsed as of .
Residential Location Date December 31. 2024 Completion Date as
Project i per RERA
Kalpataru Azuro Nepeansea . June 15, 2019 5 years 6 months 18 December 31, 2027
Road, Mumbai days
. Altamount 2 years 5 months 14
Kalpataru Prive Road, Mumbai July 19, 2022 days October 31, 2027
Kalpataru Oceana Prabhade\.n, February 18, 2022 2 years 10 months 12 December 31, 2026
Mumbai days
Kalpataru Magnus | Bandra, Mumbai May 19, 2017 7 years Zar;lé)nths 14 June 30, 2025
Kalpataru Vivant Andher, March 10,2022 | 2years 9 months 23 June 30, 2029
Mumbai days
. Kandivali, December 13, 5 years 0 months 18
Kalpataru Vienta Mumbai 2019 days June 30, 2027
Kalpataru Elitus Mulund, March 18,2019 | > Yearsomonths IS ) g ber 30, 2028
Mumbai days
Kalpataru Balkum, Thane July 26,2017 7 years 5 months 7 June 30, 2025
Paramount days
Immensa at Kolshet Road, 7 years 10 months 13
Kalpataru Parkcity Thane February 17,2017 days December 30, 2025
Eternia at Kolshet Road, . 6 years 8 months 12
Kalpataru Parkcity Thane April 20,2018 days December 30, 2030
Srishti Namaah | Mira Road Rest | -y, )40 9gpp | 3vearsOmonths 23 ) iy eiber 31,2029
of MMR days
Kalpataru Park Panvel, Rest of 4 years 2 months 11
Riviera MMR October 21, 2020 days June 30, 2026
. Karjat, Rest of 2 years 4 months 7 . .
Kalpataru Aria MMR August 26, 2022 days Financial Year 2029
Kalpgtaru Jade February 12, 2018 6 years 10 months 18 March 31, 2026
Residences Baner. Pune days
Kalpataru Jade o November 23, 3 years 1 months 7 December 31. 2026
Skyline 2021 days ’
Kalpataru Wakad, Pune | February 21,2018 | ©Years10months 9 py o ber 30, 2025
Exquisite days
Amoda Reserve Lonavala, Pune March 20, 2015 9 years zgsnths 13 Financial Year 2028
Kalpataru Vista Noida, Others July 28,2017 7 years (fa}rlr;onths 3 June 28,2025
Hyderabad, December 31, 3 years 11 months 31
Kalpataru Avante Others 2020 days December 31, 2026
Kalpataru Amare Juhu, Mumbai February 8, 2024 0 years ldf)a}lzonths 22 December 31, 2027
Borivali, 0 years 4 months 31
Kalpataru Advay Mumbai August 1,2024 days June 30,2030
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Name of the q Estimated
q . . Commencement Time elapsed as of 5
Residential Location Date December 31. 2024 Completion Date as
Project > per RERA
Primera-I at Kolshet Road, 0 years 9 months 28
Kalpataru Parkcity Thane March 4, 2024 days December 31, 2029
Kalpataru Sinhagad Road, September 18, 0 years 3 months 13
Blossoms Pune 2024 days March 31, 2029

Some of our customers of our Completed and Ongoing Projects have alleged delays in the handover of
possession of residential units in the past and have initiated litigation. Our Company has contested, based
on the defences in these matters, that there have been no such delays from our Company. See “Outstanding
Litigation and Material Developments” on page 613. In the event of delays in completion in the future, we
may be exposed to litigation and penalties under the RERA. Such compensation and penalties may affect
the overall profitability of the project and adversely affect our business, results of operations and financial
condition. Further, customers for our residential and/or commercial units may also terminate their
arrangement with us if we fail to deliver the unit in a timely manner, and we may be liable to refund the
amount along with interest. While we have not had to refund any amounts with interest due to delays in
the delivery of residential units in the nine months ended December 31, 2024 and the Financial Years 2024,
2023 and 2022, we cannot assure you that we will be able to complete our Ongoing Projects, Forthcoming
Projects and Planned Projects within the expected budget and time schedule in the future. Any delays and
cost overruns could adversely affect our business, results of operations, financial condition and cash flows.

Our commercial and retail real estate businesses are dependent on our ability to provide high quality
space to our customers, forecast demand, and enter into suitable leasing arrangements. Our inability to
do so may adversely affect our business, results of operations and cash flows.

The tables below provide the Developable Area of commercial real estate projects under our Ongoing
Projects, Forthcoming Projects and Planned Projects as of December 31, 2024 and as of March 31, 2024,
2023 and 2022, and the sales value of such projects during the nine months ended December 31, 2024 and
the Financial Years 2024, 2023 and 2022, respectively.

As of December 31, As of March 31,
2024 2024 2023 2022
0, (1) 0, 0,
Particulars Develop T/oo t:ufl Develop T/oo t(;fl Develop T/oo t(; fl Develop T/oot(;fl
able able able able
Area Develop Area Develop Area Develop Area Develop
(in msf) il (in msf) il (in msf) P (in msf) il
Area Area Area Area
Developable 2.25 4.59 2.25 4.51 2.25 4.51 2.25 4.45
Area of
commercial
projects
(including
commercial
component of
mixed use
developments)
For the nine For the Financial Year
months ended
Particulars |_December 31,2024 2024 2023 2022
@in ol @in Gl @in Ko R in B
millions) | 122 1 miionsy | 19| milions) | T | millions) | 1ot
Sales Sales Sales Sales
Sales value of 1,541.19 5.65 836.11 2.61 882.52 2.98 211.52 1.00
commercial
projects

Our commercial real estate business is focused on the development of commercial space, including the
sale and lease of commercial space. Our growth and success will depend on the provision of high quality
commercial space to attract and retain customers who are willing and able to lease or purchase these
developments at suitable levels, and on our ability to anticipate the future needs and expansion plans of
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such customers. We incur significant costs for the integration of modern fittings, contemporary architecture
and landscaping, as well as the security, telecommunications, broadband and wireless systems expected
by our customers. Our ability to pass these costs on to commercial customers will depend upon a variety
of market factors beyond our control.

We did not have any retail real estate projects under our Ongoing Projects, Forthcoming Projects and
Planned Projects as of December 31, 2024 and as of March 31, 2024, 2023 or 2022. In order to successfully
operate retail developments, we are required to forecast market demand accurately, as well as enter into
leasing arrangements with popular retailers. We believe that in order to draw consumers away from
traditional shopping environments such as small local retail stores or markets as well as from competing
centres, we need to create demand for our retail developments where consumers can take advantage of a
variety of consumer and retail options, such as large department stores and shopping complexes with
designer stores, with comprehensive entertainment facilities, including multiplexes, restaurants and bars,
gaming zones, air conditioning and adequate parking facilities. Further, to help ensure our shopping
centres’ success, we must secure suitable anchor tenants and other retailers as they play a key role in
generating customer traffic. A decline in consumer and retail spending or a decrease in the popularity of
the retailers’ businesses could cause retailers to cease operations or experience significant financial
difficulties that in turn could reduce our ability to continue to attract successful retailers and visitors to our
projects.

Although we have not faced any instance of decrease in demand where our commercial and retail real
estate operations were materially affected during the nine months ended December 31, 2024 and the
Financial Years 2024, 2023 and 2022, any such instance in the future could adversely affect our business,
results of operations and cash flows.

Our business is capital intensive and requires significant expenditure. Limitations imposed on us due to
our indebtedness or our inability to procure additional indebtedness could adversely affect our ability to
conduct our business and operations or pursue our growth strategy.

Our business is capital intensive and requires significant expenditure for land acquisition and project
development. Details of our total borrowings as of December 31, 2024 and as of March 31, 2024, 2023
and 2022 are set out below:

As of December 31, As of March 31,

Particulars 2024 2024 2023 2022
Fin (% of total Rin (% of total Fin (% of total Fin (% of total

millions) borrowings)| millions) borrowings)| millions) |porrowings)| millions) [porrowings)
Secured 86,033.63 77.81| 86,712.92 81.13 | 80,532.76 83.20| 81,742.77 78.86
borrowings
Unsecured 1 54 530 3 22.19| 20,170.17 18.87 | 16,263.67 16.80 | 21,916.88 21.14
borrowings
Total . 110,563.95 100.00 | 106,883.09 100.00 | 96,796.43 100.00 | 103,659.65 100.00
borrowings

Details of loans availed by the Company from the Promoters and the Promoter Group are set out below:

Name of Amount of Amount
q Terms and
Promoter / loan outstanding (as ope Secured /
. Purpose conditions Interest (%)
Promoter sanctioned on December of the loan unsecured
Group (in Z million) 31, 2024)
Parag M. 13,000.00 General 1,996.85 | Repayable on Nil | Unsecured
Munot corporate demand
purposes
Astrum 650.00 General 2.13 | Repayable on 20.65 & | Unsecured
Development corporate demand 21.32
Private purposes
Limited
K.C. 710.00 General 1.70 | Repayable on 7.00 | Unsecured
Holdings corporate demand
Private purposes
Limited
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Name of Amount of Amount
a Terms and
Promoter / loan outstanding (as Ve Secured /
. Purpose conditions Interest (%)
Promoter sanctioned on December of the loan unsecured
Group (in T million) 31, 2024)
Neo Pharma 3,810.00 General 379.91 | Repayable on 1225 & Unsecured
Private corporate demand 16.85
Limited purposes
Kalpataru 2,000.00 General 123.99 | Repayable on 7.00 | Unsecured
Constructions corporate demand
Private purposes
Limited
Arena Enviro 250.00 General 111.27 | Repayable on 7.00 Unsecured
Farms corporate demand
Private purposes
Limited
Kalpataru 9,550.00 General 9,550.00 | Convertible 0.01 | Unsecured-
Constructions corporate into equity Compulsory
Private purposes upto five Convertible
Limited years from debentures
Ixora 850.00 General 850.00 the date of 0.01 (CCD)
Properties corporate issuance or
Private purposes prior to filing
Limited of UDRHP
Parag M. 4,000.00 General 4,000.00 | with SEBI by 0.01
Munot corporate the company
purposes
o General Unsecured
ggfl:}fmvﬁ‘iyl,l 250.00 | corporate 188.57 Rezzly;:;z on 15.00
purposes
Kalpataru General Repavable on Unsecured
Urbanscape 250.00 | corporate 202.54 payabie o 14.03
demand
LLP purposes
Total 35,320.00 17,406.95

Our level of debt and the limitations imposed by our current or future loan arrangements could have adverse
consequences, including, but not limited to, the following:

. we may be required to dedicate a portion of our cash flow towards the servicing of our existing debt,
which will reduce the availability of our cash flow to fund working capital, capital expenditures,
land acquisitions and other general corporate requirements;

. our ability to obtain additional financing for working capital, capital expenditure, land acquisition
or general corporate purposes may be impaired,

. fluctuations in market interest rates may adversely affect the cost of our borrowings;
. our ability to satisfy our obligations under our financing agreements may be limited;
. our indebtedness could place us at a competitive disadvantage compared to our competitors that may

have proportionately less debt; and

. our flexibility in planning for, or reacting to, changes in our business and the industry in which we
operate may be limited.

Any of these factors, along with the terms, conditions and requirements under our financing arrangements,
may affect our ability to conduct our business and operations or pursue our growth strategy. These terms,
conditions and requirements include a requirement to obtain prior approval of the lenders before changing
the capital structure, composition of the board of directors of the Company and the Subsidiaries and making
amendments to the constitutional documents. Further, failure to create and perfect security as stipulated,
initiation of criminal proceedings for misconduct of the borrower, and cross defaults across facilities are
some of the events of default stipulated under the various loan documents. For details of such restrictive
covenants, see “Financial Indebtedness — Principal terms of the borrowings currently availed by our
Company and Subsidiaries” on page 610.
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Further, the amounts under our unsecured borrowings can be recalled by the lenders at any time. While we
have not faced any recalls during the nine months ended December 31, 2024 and the Financial Years 2024,
2023 and 2022, there is no assurance that such borrowings will not be recalled in the future. In the event
that any lender seeks a repayment of any such loan, we would need to find alternative sources of financing,
which may not be available on commercially reasonable terms, or at all. We may not have adequate
working capital to undertake new projects or complete the Ongoing Projects, and, as a result, any such
demand by the lenders may affect our business, cash flows, financial condition and results of operations.

As of December 31, 2024, our net gearing ratio (defined as net debt divided by the sum of total equity and
net debt, expressed as a percentage) was 86.50%. This may limit our ability to raise additional funds to
finance our growth, increase our interest costs and expose us to the risk of default and refinancing. Our
ability to service our debt obligations depends on our future performance, which is subject to various
factors, some of which are beyond our control, such as economic conditions, market demand, competition,
regulatory changes and customer preferences. If our future cash flows from operations and other capital
resources are insufficient to pay our debt obligations or our contractual obligations, or to fund our other
liquidity needs, we may be forced to sell assets or restructure or refinance our existing indebtedness. Our
ability to restructure or refinance our debt will depend on the condition of the debt markets, prevailing
regulations, capital markets, our financial condition at such time and the terms of our other outstanding
debt instruments. The terms of existing or future debt instruments may restrict us from adopting some of
these alternatives, which could harm our ability to incur additional indebtedness on acceptable terms, or at
all. Any of the foregoing could adversely affect our business, cash flows, financial condition and results of
operations.

We do not own the “Kalpataru” brand including the trademark, the word mark and the logo, which
among other intellectual properties, is owned and has been licensed to us by Kalpataru Business
Solutions Private Limited. Any failure to enforce our rights to use trademarks and brand names could
have an adverse effect on our business and competitive position.

As of December 31, 2024, we had 75 Completed Projects, 25 Ongoing Projects, six Forthcoming Projects
and five Planned Projects that comprise a range of projects under the luxury, premium and mid-income
categories, of which 87 projects incorporate the “Kalpataru” brand. However, the “Kalpataru” trademark
and the logo are not owned by us. We have obtained a non-exclusive and non-transferable license to use
the intellectual property from Kalpataru Business Solutions Private Limited (“Kalpataru Business
Solutions”), one of our Promoter Group companies, under an intellectual property license agreement dated
July 1, 2022 (“IPL Agreement”), for which we are required to pay Kalpataru Business Solutions a sum
of %2.50 million per annum along with applicable taxes, for the first five years from April 1, 2022
(“Effective Date”). Upon expiry of the first five years from the Effective Date, we are required to pay
%2.50 million or 0.25% of our annual consolidated turnover, whichever is higher, along with applicable
taxes. The [PL Agreement may be terminated, among other reasons, upon our Company committing a
material breach or default of any of the provisions of the IPL Agreement, which is not remedied or
remediable within 90 business days or upon there being a change in our Company’s share capital or voting
rights resulting in our promoters (along with their relatives) ceasing to exercise, directly or indirectly, more
than 50% of voting rights or economic interest in our Company. For further details on the IPL Agreement,
see “History and Certain Corporate Matters- Intellectual Property Licence Agreement between our
Company (“Licensee”) and Kalpataru Business Solutions Private Limited (“Licensor”) dated July 1, 2022
(“Intellectual Property License Agreement”)” on page 290.

Kalpataru Business Solutions is a member of our Promoter Group and is engaged in the business of
intellectual property and licensing activities. As of December 31, 2024, 29.81% of its paid-up equity share
capital was held by Aseem Properties LLP, 29.44% was held by Kalpataru Energy (India) LLP, 30.79%
was held by Kalpataru Viniyog LLP and 9.96% was held by Marck Stationery Manufacturing LLP.
Further, for the Financial Year 2024, Kalpataru Business Solutions reported a consolidated revenue of
%108.06 million. Given that the “Kalpataru” trademark and the logo are also used by other members of the
Kalpataru Group for their respective businesses and services, the ownership and control of the “Kalpataru”
trademark and the logo has been vested with a Group Company, which can grant licenses to other Group
Companies, including our Company, on mutually agreed terms and conditions, and also protect the
“Kalpataru” trademark and the logo from any infringement or misuse by third parties. The IPL Agreement
ensures that we can continue to use the “Kalpataru” trademark and the logo for our real estate development
business, subject to compliance with the terms and conditions of the IPL. Agreement. We cannot assure
you that we will continue to have the uninterrupted use and enjoyment of the “Kalpataru” brand, trademark
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and the logo, licensed to us under the IPL Agreement. Infringement of the IPL. Agreement, for which we
may not have any immediate recourse, may affect our ability to use the “Kalpataru” brand name and logo.
Further, as of December 31, 2024, our Subsidiary, Kalpataru Retail Ventures Private Limited has 14
registered trademarks for “KORUM?” under various classes registered with the registrar of trademarks,
which is used for its retail business. In addition, we do not own project names which we use in our business,
such as Kalpataru Vivant, Kalpataru Magnus and Kalpataru Elitus. We cannot assure you that these brand
names will not be adversely affected in the future by actions that are beyond our control, including
customer complaints or adverse publicity from any other source. Any damage to these brand names, if not
immediately and sufficiently remedied, could have an adverse effect on our business and competitive
position.

We have not faced any instances of failure to renew registration of our registered trademarks or claims
from third parties regarding infringement of their intellectual property by us, during the nine months ended
December 31, 2024 and the Financial Years 2024, 2023 and 2022. However, Kalpataru Properties Private
Limited (which previously owned the ‘Kalpataru’ trademark) has filed six suits against third-parties in
relation to infringement of the ‘Kalpataru’ trademark, which are currently pending. Kalpataru Business
Solutions has filed applications to be substituted as a plaintiff in these suits.

However, if we are unable to register our trademarks for various reasons including our inability to remove
objections to our trademark applications, we may not be able to claim registered ownership of such
trademarks and consequently, we may not be able to seek remedies for infringement of those trademarks
by third parties, causing damage to our business and competitive position. Further, our efforts to protect
our intellectual property may not be adequate and any third party claim on any of our unprotected brands
may lead to erosion of our business value and our reputation, which could adversely affect our operations.
Further, we cannot determine with certainty whether we are infringing any existing third-party intellectual
property rights, which may force us to alter our offerings. As such, we may be susceptible to claims from
third parties asserting infringement and other related claims. Any of the foregoing could have an adverse
effect on our business and competitive position.

Our operations are labour intensive, and we may be subject to strikes, work stoppages, increased wage
demands or high attrition, which could adversely affect our business, results of operations and financial
condition.

Our operations are labour intensive, making us susceptible to strikes, work stoppages, increased wage
demands or high attrition. These disruptions could affect our ability to maintain regular operations at our
project sites and could lead to higher labour costs. Further, our business may also be adversely affected by
high attrition.

If we or our contractors are unable to negotiate with the labour force or their sub-contractors, it could result
in work stoppages or increased operating costs as a result of higher than anticipated wages or benefits.
During periods of shortages in the supply of labour, we may not be able to complete projects according to
our previously determined time frames, at our previously estimated project costs, or at all, which may
adversely affect our business, results of operations and financial condition.

In addition, during periods where labour costs significantly increase, we may not be able to pass these price
increases on to our customers, which could reduce or eliminate the profits we intend to gain from our
projects. While we have not faced any such instances wherein our operations were materially affected due
to inadequacy of or increase in operating costs for the work force at our project sites during the nine months
ended December 31, 2024 and the Financial Years 2024, 2023 and 2022, any such instance in the future
could adversely affect our business, results of operations and financial condition.

Presently, our workforce is not unionized. However, if a substantial portion of our workforce were to
become unionized in the future, our labour costs could rise. Compliance with labour laws and the
negotiation of collective agreements might result in increased financial commitments.

Further, India has strict labour legislation designed to safeguard worker interests, particularly concerning
dispute resolution, and the removal of employees. We are subject to laws and regulations governing various
aspects of our relationship with our employees and personnel engaged on a contractual-basis,
encompassing minimum wages, working hours, working conditions, hiring and termination practices, and
work permit authorization. See also “Key Regulations and Policies in India” on page 269. While we have

50



17.

not had any past instances of strikes or labour unrest during the nine months ended December 31, 2024
and the Financial Years 2024, 2023 and 2022, we cannot assure that such disruptions will not arise in the
future due to disputes or unrest among our workforce. Any of the foregoing could adversely affect our
business, results of operations and financial condition.

Redevelopment projects are subject to risks involving existing tenants, occupants and applicable
Government regulations which may affect our project completion times and costs, and adversely affect
our business, results of operations and cash flows.

As of December 31, 2024, three of our Ongoing Projects and two of our Forthcoming Projects are
redevelopment projects. The tables below provide the Developable Area of our redevelopment projects as
of December 31, 2024 and as of March 31, 2024, 2023 and 2022, and the Sales generated from such
projects during the nine months ended December 31, 2024 and the Financial Years 2024, 2023 and 2022,
respectively.

As of December 31, As of March 31,
2024 2024 2023 2022
Particulars | Develop % of % of % of % of
Developa Developa Developa
able Total Total Total Total
ble Area ble Area ble Area
Area Developa (in msf) Developa (in msf) Developa (in msf) Developa
(in msf) | ble Area ble Area ble Area ble Area
Developable
Area of 238 487 230 4.62 230 4.62 230 455
redevelopme
nt projects
For the nine months For the Financial Year
ended December 31,
2024 2024 2023 2022
Particulars =
. % of . % of . % of . % of
(4 (4 (4 &
mi(l Iig;ls) Total mi(l Iigr115) Total mi(l Ii(l)’rlws) Total mi(l Iigrl15) Total
Sales Sales Sales Sales
Sales
generated
from 6,391.66 24.21 1,439.17 4.49 1,276.01 431 643.36 3.04
redevelopm
ent projects

As of December 31, 2024, under the redevelopment agreements entered into by us with housing societies
and land owners for our Ongoing Projects and Forthcoming Projects, we have paid ¥5.50 million as
refundable deposit and %3,830.84 million as compensation to the members of the housing societies and
land owners under the terms of the respective redevelopment agreements. As we have committed to a time
frame within which we are required to hand over the completed units to members of the housing societies,
we may be liable for damages from the date of expiry of the stated period until the date we offer possession
of the units, apart from the additional rent payable for the alternate premises during such period of delay.
Additionally, the security deposit made by us may be forfeited in the event we fail to honour our
commitments or obligations under the redevelopment agreements. While we have not been required to
forfeit or refund such security deposits during the nine months ended December 31, 2024 and the Financial
Years 2024, 2023 and 2022, we cannot assure you that such instances will not occur in the future, which
could adversely affect our business, financial condition, results of operations and cash flows.

We are also required, in certain cases, to provide a bank guarantee for the completion of the project in
accordance with the redevelopment agreement. As of December 31, 2024, March 31, 2024, March 31,
2023 and March 31, 2022, we had provided bank guarantees in connection with redevelopment agreements
aggregating to ¥620.00 million, ¥210.00 million, ¥40.50 million and %90.00 million, respectively. In the
event we fail to offer possession of the units within the time period stipulated under the agreement, these
housing societies and land owners would be entitled to terminate the agreement and invoke the bank
guarantee and all the amounts paid by us under the agreement may stand forfeited. Additionally, if the
floor space index (“FSI”) for our developments is decreased pursuant to changes in the applicable law, the
demand for the relevant projects may decline and our profits from such projects will be adversely affected.
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Moreover, our ability to obtain suitable sites for our redevelopment projects in and around the MMR and
Pune in the future, and our cost to acquire land development rights over such sites, could be adversely
affected by any changes to the applicable Governmental regulations. Further, these projects require, among
other things, obtaining consent from at least 51.00% of the tenants/members, consensus between their
various groups, and providing accommodation to them during the interim period of obtaining consents,
demolition and construction.

According to the Anarock Report, the major challenges identified with redevelopment projects are (i)
stakeholder management; (ii) disagreements among residents which delay selection of a developer; (iii)
lack of proper land ownership documents, which hinders private society redevelopment; (iv) negotiation
challenges; (v) changes in FSI allowance and development plans, which may impact project timelines,
especially in SRA projects; (vi) trust, accountability and financial stability issues that arise with non-
branded developers; and (vii) maintaining construction quality. While such challenges have not had a
materially adverse effect on our business during the nine months ended December 31, 2024 and the past
three Financial Years, any future delays in any of these activities or on account of these factors may have
adverse financial implications. Any delay in the construction or prolonged construction period will lead to
increased costs and will affect our profitability.

Disruption or fluctuation in supply or prices of key building materials could affect our estimated
construction cost and timelines resulting in cost and time overruns, thereby adversely affecting our
results of operations and financial condition.

We procure building materials, such as steel, cement, ready mix concrete, flooring products, hardware,
bitumen, sand and aggregates, doors and windows, bathroom fixtures and other interior fittings, for our
projects from third-party suppliers. The prices and supply of basic building materials and other raw
materials depend on factors outside our control, including cost of raw materials, high demand, general
economic conditions, geo-political conditions, regulatory changes and controls, competition, indirect taxes
and import duties. Our ability to develop and construct projects profitably is dependent on our ability to
obtain adequate and timely supply of building materials within our estimated budget and according to our
quality requirements. As we procure these raw materials from third party vendors, we are exposed to
fluctuations in prices of and inordinate delays in supply of such raw materials, which in turn may affect
our results of operations and financial condition. For instance, in the Financial Year 2023, we experienced
a fluctuation in the prices of aggregates (required for reinforced cement concrete production), primarily
due to transporter strikes across India and adverse effects of the Isracl-Hamas conflict. Further, we were
not able to procure reinforced cement concrete due to a strike by transporters across India in Financial
Years 2023 and 2024. We may also potentially face delays in the timely procurement of our building
materials from Europe due to potential closures of the Suez Canal caused by geopolitical upheavals, such
as the Isracl-Hamas conflict.

Further, we do not have long-term agreements with our raw material suppliers and typically procure
materials on the basis of purchase orders. While we have not faced any such instances during the nine
months ended December 31, 2024 and the Financial Years 2024, 2023 and 2022, if our primary suppliers
of construction materials curtail or discontinue their delivery of such materials to us in the quantities we
need and at reasonable prices, our ability to meet our materials’ requirements for our projects could be
impaired, our construction schedules could be disrupted, and we may incur time overruns. Any of the
foregoing could adversely affect our results of operations and financial condition.

We have pledged equity shares of our Subsidiaries in favour of certain lenders. In the event that such
lenders exercise their rights under the respective share pledge agreements upon a default or breach
under the financing agreement, our business, results of operations, and cash flows could be adversely
affected.

We have pledged equity shares of the following entities, which are our Subsidiaries, in favour of certain
lenders to secure loan facilities availed by our Company and certain of our Subsidiaries, as set out below:
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. % of total share
% o; equity paid-up captlrt]al of Applicable
c aspi?arle of equity Sub sigi ary Outstanding interest
the Number of sh_are held amount as of | rate per
Subsidiary | Subsidiary shares capltt]al of directly/ December annu;n as | Repayment PIedgee/Le Purlpchise of
held by the | pledged the indirectly | 2024 0 tenure nder pledge
Company, Subsidiary by (? in December
8 that has millions) 31, 2024
directly or been Company %)
indirectly that has
pledged [
pledged
Agile Real 83.33% | 144,150,000 30.00% 36.00% 5,527.00 16.20% 40 equal IDBI Security for
Estate monthly | Trusteeship loan
Private instalments Services facilities
Limited* from April Limited availed by
2024 such
Subsidiary
16,242.50 9.50% 96 months IDBI Security for
from the | Trusteeship loan
cut-off date Services facilities
(i.e from Limited availed by
April 1, such
2023) Subsidiary
Arimas 100.00% 89,900 99.89% 99.89% 1,970.00 IRR - 36 months- | Vistra ITCL | Security for
Real Estate 14.35% Repayable India loan
Private Coupon - in 4 equal Limited facilities
Limited* 12.72% quarterly availed by
papq | installments such
starting Subsidiary
from Nov and other
2026 Subsidiaries
of the
Company
Alder 100.00% 99,616 100.00% 100.00% 3,730.00 18.75%- | 42 months- | Vistra ITCL | Security for
Residency IRR Repayable India loan
Private 12% - in 8 equal Limited facilities
Limited* Coupon quarterly availed by
installments such
starting Subsidiary
from July and other
2025 Subsidiaries
of the
Company
Kalpataru 99.00% 1,800,000 100.00% 100.00% 2,000.00 Coupon - | 60 months- | Vistra ITCL | Security for
Hills 6% pa Repayable India loan
Residency IRR - in 8 equal Limited facilities
Private 18.50% quarterly availed by
Limited installments such
starting Subsidiary
from and other
September Subsidiaries
2025 of the
Company
Agile Real 83.33% 8,333 83.33% 100.00% NA NA NA | Vistra ITCL | Security for
Estate Dev India loan
Private Limited facilities
Limited availed by
such
Subsidiary
Ambrosia 100.00% 90,000 100.00% 100.00% 1,000.00 Coupon - 60 months- | Vistra ITCL | Security for
Enviro 6% pa Repayable India loan
Farms IRR - in 8 equal Limited facilities
Private 18.50% quarterly availed by
Limited installments such
starting Subsidiary
from and other
September Subsidiaries
2025 of the
Company
Arena 100.00% 90,000 100.00% 100.00% 1,000.00 Coupon - | 60 months- | Vistra ITCL | Security for
Orchards 6% pa Repayable India loan
Private IRR - in 8 equal Limited facilities
Limited 18.50% quarterly availed by
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Equity
share
. % of total -
0,
0 ZL;?: ity paid-up captlrt]aél ol Applicable
capital of e?‘mty Subsidiary Outstandmgf interest
the Number of S| _arle ; held ansount ES 0 rate per s i 7 5 ;
Subsidiary Subsidiary shares capital o directly/ ecemoer annum as epayment edgee/Le urpose o
the e 31, 2024 of tenure nder pledge
held by the pledged s indirectly X
Company Subsidiary by (? in December
8 ' that has millions) 31, 2024
directly or been Company %)
indirectly ledaed that has
pledg been
pledged
installments such
starting Subsidiary
from and other
September Subsidiaries
2025 of the
Company
Ardour 100.00% 90,000 100.00% 100.00% NA NA NA | Vistra ITCL | Security for
Developers India loan
Private Limited facilities
Limited availed by
such
Subsidiary
Kalpataru 100.00% 1,090,000 100.00% 100.00% NA NA NA | Vistra ITCL | Security for
Land India loan
Private Limited facilities
Limited availed by
such
Subsidiary

*Material Subsidiaries.

~Additional security provided for lender exposure in another entity.

Any default or breach under the financing agreements pursuant to which such securities have been pledged
will entitle the lenders to enforce the pledge over such collateral and take ownership of the collateral and/or
to sell the pledged equity shares to third parties. If these pledges are enforced, our shareholding and control
in such Subsidiaries may be reduced or divested completely, thereby adversely affecting our economic
interest in such Subsidiaries and our ability to manage the affairs of these Subsidiaries, which could
adversely affect our business, results of operations, and cash flows.

Certain non-generally accepted accounting principle financial measures and other statistical
information relating to our operations and financial performance have been included in this Red
Herring Prospectus. These non-GAAP financial measures are not measures of operating performance
or liquidity defined by Ind AS and may not be comparable with those presented by other companies and
such measures may not compare favourably with our industry peer group companies, which could
adversely affect our business, financial condition, results of operations and prospects.

Certain non-generally accepted accounting principle financial measures (“Non-GAAP Measures”) and
other statistical information relating to our operations and financial performance such as Sales value, Sales
area, Sales units, Gross Collections, EBITDA, Adjusted EBITDA, EBITDA Margin and Adjusted EBITDA
Margin have been included in this Red Herring Prospectus. For reconciliations of these numbers, see “Other
Financial Information — Non-GAAP Measures” on page 567. We compute and disclose such Non-GAAP
Measures and 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 Measures are supplemental measures of our performance and liquidity that is not required by, or
presented in accordance with, Ind AS, Indian GAAP, U.S. GAAP or IFRS. Further, these Non-GAAP
Measures should not be considered in isolation or construed as an alternative to cash flows, profit/(loss) 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, U.S. GAAP or IFRS.

Set out below is a comparison of our accounting ratios with our listed industry peers, along with a
comparison of our KPIs with our peer group companies listed in India and operating in the same industry
as our Company, whose business profile is comparable to our business in terms of our size and our business
model:
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Comparison of accounting ratios with listed industry peer:

Closing
price on
Revenue from | Face value | June 13,
Né:)nl:: O:I:he Operations | per equity | 2025 %) | P/E EBl:lfl(: ];Elf:lste_d RoNW(%) NAs:a(r?ef r
pany (in ¥ million) | share () per
equity
share
Kalpataru 16,247.36 10 - - 0.62 0.56 0.55 113.11
Limited*
Listed Peers
Oberoi 44,957.90 10| 1,903.10| 35.91 52.99 52.99 13.92 380.76
Realty
Limited
Macrotech 1,03,161.00 10| 1,452.60| 90.84 16.03 15.99 8.87 175.66
Developers
Limited
Godrej 30,356.20 51 2,402.00( 92.10 26.09 26.08 7.26 359.39
Properties
Limited
Sunteck 5,648.47 1 447.30| 89.64 4.99 4.99 2.27 213.28
Realty
Limited
Mahindra 2,120.90 10| 358.95| 56.71 6.34 6.33 5.25 120.82
Lifespace
Developers
Limited
Keystone 22,222.50 10| 559.45| 56.97 9.85 9.82 6.24 157.85
Realtors
Limited
Prestige 78,771.00 10| 1,656.10| 48.31 34.28 34.28 12.17 281.59
Estates
Projects
Limited

*As per IND AS 33, Para 23, Ordinary shares that will be issued upon the conversion of a mandatorily convertible instrument are
included in the calculation of basic earnings per share from the date the contract is entered into. All parameters mentioned above for
Kalpataru Limited are as of nine months period ended December 31, 2024.

Source: All the financial information for listed industry peers mentioned above is on a consolidated basis (unless otherwise available
only on standalone basis) and is sourced from the financial statements of the respective company for the year ended March 31, 2024
submitted to stock exchanges

Notes:

i) P/E figure for the industry peers has been calculated based on closing market price per share of peer companies on the NSE, as on
June 13, 2025, divided by diluted earnings per share (on consolidated basis) for the financial year ended March 31, 2024;

ii) Closing market price per equity share of these peer companies as on June 13, 2025 has been obtained from www.nseindia.com; and
iii) All the financial information for listed industry peers mentioned above, except P/E, is on a consolidated basis (unless otherwise
available only on standalone basis) for the financial year ended March 31, 2024.

iv) For the purpose of Return on net worth (RoONW), net worth means total equity attributable to the owners of the parent i.e. Equity
Share Capital + Other Equity.

Comparison of KPIs of our Company with our listed peers listed in India:

s EBIDT Adjusted
Sales | Sales | Sales Gross From |EBIDTA A Adjusted | EBITDA
Value | Area Unit | Collections operations Margin | EBITDA | Margin
Peers Period P Yo** Yo***
Million
INR INR INR INR i INR n

Million | 0427 | NOS | ilion | Million | Million | " | Million | *°
Fiscal 2022 21,14218 2.20| 1,507.00| 15,592.22| 10,006.73| (359.77)| (3.60)%| 1,806.88| 18.06%
0 0,
Kfilpataru Fiscal 2023 29,573.| 2.69| 1,821.00| 22,074.38| 36,331.82| (496.67)| (1.37)%|19,593.06| 53.93%

Limited* 85

0, 0,
Fiscal 2024 32,01893. 2.83] 2,095.00| 26,859.24| 19,299.84| (780.12)| (4.04)%| 4,487.99| 23.25%
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Revenue EBIDT Adjusted
Sales | Sales Sales Gross From | EBIDTA A Adjusted | EBITDA
Value | Area Unit | Collections . Margin | EBITDA | Margin
Peers Period operations Yo** Yo***
Million
INR INR INR INR INR
0 0
Million | 1471 NOS | illion | Million | Million | " | Mmillion | *°
Nine months | 27,272.| 2.05| 1,407.00| 26,217.10| 16,247.36| 1,016.67 6.26%| 5,162.59| 31.77%
period 48
ended
December
31,2024
. 78,610.| 10.84| 9,121.00| 63,590.00| 18,248.80| 7,050.00| 38.63%]| 7,500.00| 41.10%
Fiscal 2022 00
. 122,320 15.21]12,631.00| 89,910.00| 22,522.60| 9,940.00| 44.13%|(11,180.00| 49.64%
Fiscal 2023 00
Godrej . 225,270 20.00{14,310.00| 114,360.00| 30,356.20| 11,966.60| 39.42%(13,790.00| 45.43%
Properties Fiscal 2024 00
Limited” |Nine months|192,810| 18.21 NA| 100,860.00| 28,011.10| 13,360.00| 47.70%/|14,900.00| 53.19%
period .00
ended
December
31,2024
. 90,240. 8.00( 7,237.00| 85,970.00| 92,332.00|21,786.00| 23.60%|32,418.00| 35.11%
Fiscal 2022 00
. 120,643 9.40| 8,303.00| 106,060.00| 94,703.60| 20,661.60| 21.82%(29,720.00| 31.38%
Fiscal 2023 00
Macrotech . 2024 145,200| 11.10 NA| 112,600.00(103,161.00| 26,757.00| 25.94%34,300.00| 33.25%
Developers Fiscal .00
Limited® |Nine months| 128,300 NA NA| 100,500.00| 95,552.00|26,199.00| 27.42%|35,100.00| 36.73%
period .00
ended
December
31,2024
. 26,392. 1.49( 1,241.00] 20,384.30| 12,693.70| 2,129.50| 16.78%| 4,297.40| 33.85%
Fiscal 2022 60
. 16,044. 1.03] 1,026.00| 18,620.90| 6,856.60| 1,430.80| 20.87%| 2,203.10| 32.13%
Fiscal 2023 00
Keystone . 2024 22,660. 1.20( 1,031.00| 22,033.40| 22,222.50| 1,629.20 7.33%| 4,064.70| 18.29%
Realtors Fiscal 00
Limited® |Nine months| 21,740. 1.11 636.00| 15,790.00| 14,192.00| 2,249.00| 15.85%| 3,137.00| 22.10%
period 00
ended
December
31,2024
0,
Fiscal 2022 10,28000. 1.28 NA| 11,530.00| 3,935.54 155.00 3.94% NA NA
0,
Fiscal 2023 18,12006 2.23 NA| 11,650.00| 6,066.10 610.00] 10.06% NA NA
Mahindra
. . 23,280. 2.47 NA| 13,850.00( 2,121.00 754.00| 35.55% NA NA
Lifespace | Fiscal 2024 00
Developers —;
Limited Nine months | 17,490.| 2.15 NA| 13,650.00| 3,628.00((1,273.00)| (35.55) NA NA
period 00 %
ended
December
31,2024
. 38,890. 2.10 844.00 NA| 26,939.70| 11,813.40| 43.85% NA NA
Fiscal 2022 00
. 85,720. 2.54 684.00 NA| 41,925.80|21,116.50| 50.37% NA NA
. Fiscal 2023
Oberoi 00
Realty . 40,070. 1.07 705.00 NA| 44,957.90| 24,098.70| 53.60% NA NA
. Fiscal 2024
Limted 00
Nine months | 39,697. 1.03 827 20,838| 41,361.30|24,849.80| 60.08 % NA NA
period 20
ended
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Revenue EBIDT Adjusted
Sales | Sales Sales Gross From EBIDTA A Adjusted | EBITDA
Value | Area Unit Collections opérations Margin | EBITDA | Margin
Peers Period Yo** Yo***
INR g’“"'o” \ INR INR INR % INR
Million ?:‘éztre 03 Million | Million | Million ° Million
December
31,2024
i 103,822| 15.07| 8,883.00] 74,664.00| 63,895.00| 15,335.00| 24.00% NA NA
Fiscal 2022 00
} 129,309| 15.09| 9,644.00] 98,055.00| 83,150.00|20,863.00| 25.09% NA NA
Fiscal 2023 00
E“’S“ge . 210,400 20.25(10,068.00|1,19,544.00| 78,771.00| 24,984.00| 31.72% NA NA
ste_ltes Fiscal 2024 00
Egi‘:j Nine months | 100,657| 8.10] 3,618.00] 89,109.00] 58,210.00] 20,177.00| 34.66 % NA NA
period .00
ended
December
31,2024
. 13,030.] NA NA[ 10,530.00| 5,130.75| 953.55| 18.59% NA NA
Fiscal 2022 00
i 16,020.] NA NA| 12,500.00| 3,624.40| 641.80] 17.71% NA NA
Fiscal 2023 00
Sunteck i 19,150.] NA NA| 12,360.00] 5,64840| 1,172.90] 20.77% NA NA
Realt Fiscal 2024 00
y
Limited |Nine months| 16,610.| NA NA[ 9,450.00| 6,470.80| 1,170.00] 18.08% NA NA
period 00
ended
December
31,2024

Source: Anarock Report

Note: Information in the table is taken from documents available in the public domain such as annual reports, investor
presentations and offer documents.

"Adjusted EBIDTA taken from documents available in the public domain such as annual reports, investor presentations
and offer documents.

*As provided by the client

**EBIDTA Margin% calculated using (EBIDTA/ Revenue From operations)

***Adjusted EBIDTA Margin% calculated using (Adjusted EBIDTA/ Revenue from operations)

NA-Not Available

Further, such information may not be computed on the basis of any standard methodology that is applicable
across the industry and 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. Such information may also not be comparable to titled measures
presented by other companies and may have limited usefulness as a comparative measure. As disclosed
above, our accounting ratios and KPIs may not compare favourably with our industry peers, whether now or
in the future. The lower KPIs and accounting ratios of our Company may indicate that we have lower sales
volume, revenue generation, profitability, cash flow, operational efficiency and financial stability than our
compared peers. This may adversely affect our competitive position, reputation, market share, customer base
and growth prospects. Further, the lower KPIs and accounting ratios of our Company may also impair our
ability to raise capital from the equity and debt markets, as investors and lenders may perceive us as a less
attractive investment or credit opportunity than our compared peers. This may limit our access to funds,
increase our cost of capital, constrain our liquidity and hamper our expansion plans, which could have an
adverse effect on our business, financial condition, results of operations and prospects.

There have been instances of delays in payment of employee-related statutory dues by our Company in
the past. Any failure or delay in payment of such statutory dues may expose us to statutory and regulatory
action, as well as significant penalties, and may adversely affect our business, results of operations, cash
flows and financial condition.

Our Company is required to pay statutory dues, including, among others, provident fund contributions and
employee state insurance contributions under the Employees’ Provident Funds and Miscellaneous
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Provisions Act, 1952 and the Employees’ State Insurance Act, 1948, respectively, and professional taxes
and labour welfare fund charges.

The table below sets out details of the number of employees, paid and unpaid Employee Provident Fund
(EPF) and other employee related statutory dues (as applicable to our Company) during the nine months
ended December 31, 2024 and the Financial Years 2024, 2023 and 2022:

Nine months
Particulars ended Financial Year | Financial Year Financial
December 31, 2024 2023 Year 2022
2024
Number of employees for EPF 87 84 91 129
Amount of paid EPF dues (in % million) 27.50 37.63 36.05 33.24
Amount of unpaid EPF dues (in <
million) - 3.58 3.65 3.54
Number of employees for ESIC - - - 3
Amount of paid ESIC dues (in < 0.03
million) )
Amount of unpaid ESIC dues (in T
million) ) ] ) )
Number of employees for Maharashtra
Labour Welfare Fund (MLWF) 32 67 4 14
Arpgunt of paid MLFW dues (in % 001 001 0.03 )
million)
Amount of unpaid MLFW dues (in T
mc - - - 0.02
million)
Number of employees for Profession
Tax (PT) 88 88 95 133
Amount of paid PT dues (in Z million) 0.15 0.22 0.25 0.56
Amount of unpaid PT dues (in T
million) ) ) ) )
Number of employees for Tax
Deducted at Source (TDS) on Salary 33.00 2 o8 141
Amount of paid TDS dues (in ¥ 87.48 143.05 187.39 116.90
million)
Amount of unpaid TDS dues (in T
million) ) ) ) )

Details of delays in the deposit of undisputed provident fund, employees’ state insurance, income tax and
other employee related statutory dues (as applicable) of the Company with the appropriate authorities for
the nine months ended December 31, 2024 and the Financial Years 2024, 2023 and 2022, are set out below:

Financial Year 2022
Delay between 90 days to Delay between 181 days to
Delay up to 90 days 180 days 460 days
Nature of Amount Amount Amount
payment Number of involved Number of involved Number of involved
instances Rin instances R in instances Rin

millions) millions) millions)
Tax deducted 7 67.41 2 18.7 - -
at source
Provident fund 3 9.36 2 7.73 - -
ESIC 2 0.01 - - - -
MLWF - - - - 2 0.02
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Financial Year 2023
Delay between 90 days to Delay between 181 days to
Delay up to 90 days ' 180 days ' ' 460 days '
Nature of Amount Amount Amount
payment Number of involved Number of involved Number of involved
instances R in instances in instances R in
millions) millions) millions)
Tax deducted 3 47.24 - - - -
at source
Provident fund 5 13.68 3 0.07 - -
MLWF - - 1 0.01 - -
Financial Year 2024
Delay between 90 days to Delay between 181 days to
Delay up to 90 days Y80 days g Yt 0 days '
Nature of Amount Amount Amount
payment Number of involved Number of involved Number of involved
instances Rin instances Rin instances R in
millions) millions) millions)
Provident fund 2 5.97 - - - -
MLWF 1 0.01 - - - -

There have been no delays in the deposit of statutory payments during the nine months ended December
31, 2024. The aforementioned delays in payment of certain statutory dues for Financial Year 2022 and
2023 were on account of cash flow mismatch together with the impact of COVID-19 pandemic. Further,
the delays in Financial Year 2024 was on account of cash flow mismatch.

While our Company has subsequently made payment of all pending statutory dues, we cannot assure that
we will not incur delays in payment of statutory dues in the future. Further, any failure or delay in payment
of such statutory dues may expose us to statutory and regulatory action, as well as significant penalties,
which may adversely affect our business, results of operations, cash flows and financial condition.

There have been instances of delays in filing of goods and service tax returns by our Company in the
past. Any failure or delay in such filings may expose us to statutory and regulatory actions and penalties,
which could adversely affect our business, results of operations, cash flows and financial condition.

Our Company is required to file returns in relation to goods and services tax (“GST”) under the Central
Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017 and applicable state
goods and services tax laws. We have experienced delays in completing such filings in the nine months
ended December 31, 2024 and the past three Financial Years, details of which are set out below:

Number of delayed filings
Period Delay of up to Delay between | Delay between | Delay between Total number
30 days 31 days and 90 91 days and 121 days and of delayed
days 120 days 180 days filings

Financial Year 4 3 1 2 10
2022
Financial Year 3 3 1 1 8
2023
Financial Year 1 - - - 1
2024
Nine months - - - - -
ended December
31,2024

While no penalties have been levied for the delayed filings and our Company has subsequently completed
the filings of all pending GST returns, we cannot assure that we will not experience delays in such filings
in the future. Further, any failure or delay in the completion of such GST filings may expose us to statutory
and regulatory actions and penalties, which could adversely affect our business, results of operations, cash
flows and financial condition.
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It is difficult to compare our performance between periods, as our revenues from operations and
expenses fluctuate significantly from period to period.

Our income across time periods may fluctuate significantly due to a variety of factors, including the size
and number of our developments, execution of agreements and/or contracts with buyers and general market
conditions. Variation of project timelines due to project delays and estimates may also have an adverse
effect on our ability to recognize revenue in a particular period. As a result of one or more of these factors,
we may record significant revenue from operations or profits during one accounting period and
significantly lower revenue from operations or profits during prior or subsequent accounting periods. The
table below provides our revenue from operations for the nine months ended December 31, 2024 and the
Financial Years 2024, 2023 and 2022, also presented as a percentage of our total income:

For the nine months For the Financial Year

eodel D;g;;“ber S 2024 2023 2022
rarticuars Zin ey (Fin e (Fin e (Fin “h el

millions) | . @ | millions) | .92 | millions) | B | millions) | . 0@

Income Income Income Income

Revenue 1624736 | 9560 | 19299.84 | 9508 | 36331.82 | 97.76 | 10,006.73 | 80.15
from
operations

We recognize revenue based on the fulfilment of performance obligations as set out in the contracts with
our customers, which is further described in Note 2(i)(I) of our Restated Consolidated Financial
Information. Also see “Management’s Discussion and Analysis of Financial Condition and Results of
Operations — Material Accounting Policies — Revenue recognition” on page 586.

The estimate of costs are reviewed periodically by our management and any effect of changes therein is
recognized in the period in which changes are determined. Our cost estimates are affected by, among other
things, volatility in expenses comprising the costs to acquire land and development rights, construction
costs, costs in relation to regulatory approvals and premiums, and finance costs. Such changes may in turn
affect the profit recognized during the same Financial Year. Further, the periods discussed in our financial
statements included in this Red Herring Prospectus may not be comparable to future periods, and our
results of operations and cash flows may vary significantly from period to period, year to year and over
time. For instance, we have experienced changes in certain items in our Restated Consolidated Balance
Sheet and Restated Consolidated Statement of Profit and Loss between the Financial Years 2022 and 2023,
and the Financial Years 2023 and 2024, due to the acquisition of two Material Subsidiaries, Agile Real
Estate Private Limited and Kalpataru Properties Private Limited on March 31, 2022, which led to their
income and expenses being consolidated with effect from Financial Year 2023, in accordance with Ind AS.
These Material Subsidiaries contributed significantly to our income from Financial Year 2023 onwards,
which also resulted in a corresponding increase in our expenses. In addition, we had one-off sales of land
parcels in Thane and Pune in Maharashtra, along with the sale of certain fixed assets in Nashik,
Mabharashtra, during the Financial Year 2023, which we did not experience during the Financial Years
2022 or 2024. Also see “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on page 571. As a result of the foregoing, we believe that period-to-period comparisons of
our results of operations may not be indicative of our future performance.

Our investments in partnership firms and LLPs, could expose us to risks relating to their financial
performance, governance, taxation and regulatory compliance, which could adversely affect our
financial condition, results of operations and cash flows.

We have investments in partnership firms and LLPs which are engaged in the business of real estate
development, construction, leasing and other related activities. As of December 31, 2024, we had
investments in seven partnership firms and LLPs, with an aggregate value of ¥4.18 million. Our share of
profit or loss from these entities is accounted for in our Restated Consolidated Financial Information as
“Share of profit / (loss) of partnership firms and LLPs (net)”. For the nine months ended December 31,
2024 and the Financial Years 2024, 2023 and 2022, our share of loss from these entities was 330.00 million,
%189.20 million, ¥29.96 million and X109.29 million, respectively.

Our investments in such partnership firms and LLPs are subject to risks and uncertainties, which may
adversely affect our financial condition and results of operations. We may also face difficulties in
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consolidating or auditing the financial statements of these entities, as they may follow different accounting
policies, practices and standards than us. Any errors, omissions, misstatements in the financial reporting
of these entities may expose us to legal, regulatory or reputational risks, or may result in adjustments or
restatements of our Restated Consolidated Financial Information.

We may also be liable for the obligations, liabilities and claims of these entities, to the extent of our capital
contribution or share of profits or losses, depending on the nature and terms of our investment agreements
and applicable laws. In the case of general partnership firms in which we have controlling or non-
controlling interests, we may incur unlimited liability under applicable laws. We may also be subject to
joint and several liability with other partners or members of these entities, or may be required to indemnify
them for any losses or damages arising from our acts or omissions. Any such liability may adversely affect
our financial condition and results of operations, and may also affect our ability to recover our investments
or enforce our rights in these entities.

Our operations and the work force on project sites are exposed to a variety of hazards which may
adversely affect our business, financial condition and results of operations.

We conduct site studies to identify potential risks prior to the acquisition of any parcel of land and its
construction and development. However, there are unanticipated or unforeseen risks that may arise due to
adverse weather and geological conditions such as storms, hurricanes, lightning, floods, landslides,
rockslides and earthquakes and other reasons. Additionally, our operations are subject to hazards inherent
in providing such services, such as risk of equipment failure, impact from falling objects, collision, work
accidents, fire, or explosion, including hazards that may cause injury and loss of life, severe damage to and
destruction of property and equipment, and environmental damage. Accidents and, in particular, fatalities
may have an adverse effect on our reputation and may result in fines and/or investigations by public
authorities as well as litigation from injured workers or their dependents.

While our workers have not faced any loss of life or severe injuries in the nine months ended December
31, 2024 and the Financial Years 2024, 2023 and 2022 at our project sites, if any one of such hazards or
other hazards were to occur involving our workforce, customers and/or third parties on project sites, our
business, financial condition and results of operations may be adversely affected. Further, we may incur
additional costs for reconstruction of our projects which are damaged by hazards which may not be covered
adequately or at all by the insurance coverage we maintain, and this may adversely affect our business,
financial condition and results of operations.

Certain of our corporate records, filings and instruments of transfer are not traceable. We cannot assure
you that legal proceedings or regulatory actions will not be initiated against us in the future, or that we
will not be subject to any penalty imposed by the competent regulatory authority in relation to such
discrepancies.

We have not been able to trace certain of our Company’s corporate records and regulatory filings, as set
out below:

S. No. Particulars Relevant forn'lldocument not
available

1. Minutes of the first board of directors meeting of our Company | Minutes of the meeting of the board
upon its incorporation in 1988 of directors

2. Transfer of equity shares from Mr. Parag M. Munot to Ms. Monica | Share transfer form
P. Munot on February 25, 1999

3. Initial appointment of Imtiaz I. Kanga as a director on September | Consent in Form 29
30,2002

4. Notice of situation of registered office at the time of incorporation | Form 18

For further details of the share transfers, director appointments and changes in our registered office which
these documents relate to, see “Capital Structure”, “Our Management” and “History and Certain
Corporate Matters — Change in the registered office of our Company” on pages 106, 330 and 282,
respectively.

Accordingly, certain disclosures in this Red Herring Prospectus in relation to such untraceable corporate
or secretarial records have been made with reliance on other supporting documents available in our records,
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including the resolutions passed by the Board or Shareholders in their meetings, or documents annexed to
the filings sent to the relevant regulatory authorities. Further, we have relied on the search report and
certificate dated August 13, 2024, issued by Ruchita Shah & Associates, Independent Practicing Company
Secretary (having peer review certificate bearing number 5131/2023), pursuant to their inspection and
independent verification of the documents available or maintained by our Company, the Ministry of
Corporate Affairs at the MCA Portal and the RoC. While no legal proceedings or regulatory action has
been initiated against our Company or is pending in relation to such untraceable corporate or secretarial
records as of the date of this Red Herring Prospectus, we cannot assure you that such legal proceedings or
regulatory actions will not be initiated against our Company or that any fines or penalty will be imposed
by regulatory authorities on our Company in this respect in the future.

We may be subject to third-party indemnification, liability claims or invocation of guarantees, which
may adversely affect our business, cash flows, results of operations and reputation.

In addition to acquiring freehold and leasehold interests in land for development, we enter into
redevelopment, JDA or JV projects with other landowners to develop their land. Our redevelopment
projects involve rehabilitating occupants and redeveloping old buildings in the MMR. For our joint venture
projects, we establish joint ventures with third parties to own and develop the land. For our joint
development projects, we enter into JDAs with landowners, in which we acquire development rights to the
underlying land. Some of the agreements that we have entered into with third parties in relation to joint
development of projects and redevelopment of projects place indemnity obligations on us that require us
to compensate such third parties for loss or damage suffered by them on account of a default or breach by
us. While we have not faced any such instances during the nine months ended December 31, 2024 and the
Financial Years 2024, 2023 and 2022, if such third parties successfully invoke these indemnity clauses
under their respective agreements in the future, we may be liable to compensate them for loss or damage
suffered in respect of such agreements, which may adversely affect our business, cash flows, results of
operations and reputation.

We may also be subject to claims resulting from defects in our developments, including claims brought
under the RERA and Maharashtra Ownership of Flats (Regulation of the Promotion of Construction, Sale,
Management and Transfer) Act, 1963. We may also be exposed to third-party liability claims for injury or
damage sustained on our properties. For details, see “Outstanding Litigation and Other Material
Developments” on page 613. These liabilities and costs could have an adverse effect on our business, cash
flows, results of operations and reputation.

Our inability to successfully implement our expansion and growth strategy could have an adverse effect
on our business, results of operations, financial condition and cash flows.

We intend to selectively pursue opportunities in metropolitan cities and high growth cities. See “Our
Business — Our Strategies — Maintain our focus on the Mumbai Metropolitan Region and Pune,
Maharashtra while selectively pursuing opportunities in other high growth cities” on page 234 for further
details. The level of competition, regulations, business practices and customs, consumer behaviour and
preferences in cities where we have expanded our operations differ from those in and around the MMR
and Pune, and our experience in the MMR and Pune may not be applicable to these other cities. In addition,
in the other cities in which we have commenced operations, we compete with local real estate developers
who may have an established local presence, are more familiar with local regulations, business practices
and customs, and have stronger relationships with local contractors and the relevant Government
authorities, all of which may collectively or individually give them a competitive advantage over us.

As we expand into new markets, our business will be exposed to additional challenges, including seeking
and obtaining Governmental approvals from agencies, identifying and collaborating with local business
partners, contractors and suppliers with whom we may have no previous or limited working relationships,
identifying and obtaining development rights over suitable properties, successfully gauging market
conditions in local real estate markets, attracting potential customers in markets in which we do not have
significant experience and having to familiarize ourselves with local taxation in these areas.

We can provide no assurance that the expansion of our business to cities outside the MMR and Pune will

be successful. Any failure to successfully carry out our business plans in these cities could have an adverse
effect on our business, results of operations, financial condition and cash flows.
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Unsold inventory in our projects if not sold in a timely manner may adversely affect our business, results
of operations and financial condition.

Real estate properties take a substantial amount of time and capital to develop, and are exposed to factors
such as changes in consumer preferences, regulatory framework, demand trends and costs of operations
and development. As such, it is important for us to sell our inventory at acceptable prices in a timely
manner. The following table provides our unsold inventory in residential projects as of December 31, 2024
and as of March 31, 2024, 2023 and 2022:

As of December As of March 31,
31, 2024 2024 2023 2022
i 0,
Particulars (n | @oftotal | (in | ®boftotal | (in | (% oftotal | (in (tg"t:f

msf) | inventory) | msf) | inventory) | msf) | inventory) | msf) inventory)
Unsold inventory in 6.36 29.72 4.41 2222 | 596 32.15 6.47 39.50
residential projects
Ready-to-move unsold 0.10 2.52 0.09 279 0.12 6.15 0.08 4.83
inventory of residential
projects

Further, the following table sets out the estimated value of our unsold inventory in residential projects as
of December 31, 2024 and as of March 31, 2024, 2023 and 2022:

As of As of March 31,
. December 31,
Particulars 2024 2024 2023 2022
(Z in millions)
Estimated value of unsold inventory in 82,486.10 60,997.25 76,776.49 71,741.06
residential projects*

*Estimated value of unsold inventory is calculated by multiplying the area of unsold inventory in the relevant residential projects by
the average per square feet value of the last sold inventory for such projects during the respective period/financial years.

Our business, results of operations and financial condition could be adversely affected if we are unable to
sell our inventory at acceptable prices and in a timely manner, or at all.

Our projects require the services of third parties, which entail risks that could adversely affect our
business, results of operations and financial condition.

Our projects require the services of third parties including consultants, architects, engineers, contractors
and suppliers of labour and materials. For the nine months ended December 31, 2024 and for the Financial
Years 2024, 2023 and 2022, 20.96%, 19.23%, 17.23% and 14.59%, respectively, of our total expenses
attributable to construction work for our projects was performed by third party contractors. The timing and
quality of construction of the projects we develop depend on the availability and skill of such third parties,
as well as contingencies affecting them, including labour and raw material shortages. We may not be able
to identify, appoint or enter into a contract with experienced third parties in a timely manner, or at all, and
cannot assure you that skilled third parties will continue to be available at reasonable rates and in the areas
in which we undertake our projects, or at all. As a result, we may be required to make additional
investments to ensure adequate performance and delivery of contracted services. While delays in our
projects and additional costs incurred by us, due to actions or inactions of third parties, have not materially
affected our operations during the nine months ended December 31, 2024 and the Financial Years 2024,
2023 and 2022, we cannot assure you that such instances will not occur in the future, which could adversely
affect our business, results of operations and financial condition.

Under RERA, if we fail to complete the developments within a specified time period, we are required to
compensate our customers at specified rates for the delay except in the case of force majeure situations
and other circumstances that are deemed necessary for extending the time period. Also see “Outstanding
Litigation and Material Developments” on page 613. We are also required to provide warranties for a
period of up to five years for construction defects, and may be held liable for such defects. While third
parties appointed by us generally provide us with limited guarantees or warranties from such time they
complete their work, such guarantees or warranties may not be sufficient to cover our losses, or these
appointed third parties could claim defences not available to us against our customers. If such third parties
are unable to perform their obligations, including completing our developments within the specifications,
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quality standards and time frames specified by us, at the estimated cost, or at all, our business, results of
operations and financial condition could be adversely affected.

We enter into arrangements with various third parties to acquire land, and development and
redevelopment rights, which entail risks that could adversely affect our business, financial condition
and results of operations.

We enter into arrangements with landowners, developers, residential societies and other third parties to
acquire, among others, land, development rights and redevelopment rights. We enter into these agreements
after making advance payments to ensure that the sellers of the land satisfy specified conditions within the
time frames stipulated under these agreements. Since we do not acquire ownership or land development
rights with respect to such land upon the execution of the initial memoranda of understanding or letter of
intent or term sheet, a formal transfer of title or land development rights with respect to such land is
completed only after we conduct satisfactory due diligence, obtain requisite consents and approvals, and
pay the agreed consideration for such land. As a result, we are subject to the risk that pending such consents
and approvals, payment of consideration or our due diligence, the owners of such land may transfer the
land to other purchasers or may grant developments/redevelopment rights to other parties, and as such, we
may never acquire formal title with respect to such land. Further, third parties whom we enter into joint
development and other arrangements with may have litigation pending with respect to the land, structure
or flats and they own or may not have clear ownership over such assets. If such irregularities exist, we may
not be able to develop or complete the development of the projects.

Further, such third parties may, among other things, have economic or business interests that are
inconsistent with our interests; exercise veto rights in relation to our proposals for joint arrangements and
future financing requirements; be unable or unwilling to fulfil their obligations under the relevant joint
arrangements and have disputes with us or terminate such agreements; take actions contrary to our
instructions or requests; take actions that are not acceptable to regulatory authorities; or experience
financial or other difficulties. Further, the inability of such third parties to continue with a project due to
financial or legal difficulties could result in us bearing increased, or possibly sole, responsibility for the
relevant projects.

In addition, we do not own the title to the parcels of land under joint development. However, we are
required to pay a deposit to the owners of the land for this development which is expected to be returned
or adjusted upon the completion of the development of the property or during the development of the
property or credited against payments made to owners of the land. Our undivided share in these lands may
be transferred only when the development is complete. As of December 31, 2024 and as of March 31,
2024, 2023 and 2022, we have paid the following amounts towards such deposits to the owners of the land:

As of December As of March 31,
Particulars 31,2024 2024 | 2023 | 2022
(< in millions)
Deposits paid to owners of land which is 396.47 425.00 315.00 395.00
being jointly developed

Under these agreements or any similar agreements that we may enter in the future, in the event of any
delay in the completion of the development within the time frame specified, we may be required to
indemnify such parties with whom we have such agreements and pay amounts as specified in these
agreements. If we are required to pay such amounts and we decline to do so, we may not be able to recover
the deposits made by us to the owners of the land. In addition, if for any reason the agreement is terminated
or the property development is delayed or cancelled, we may not be able to recover such deposits.

While we have not faced any instances where our operations were materially affected by actions or
inactions of such third parties during the nine months ended December 31, 2024 and the Financial Years
2024, 2023 and 2022, any of the foregoing could adversely affect our business, financial condition and
results of operations.

Changes to the floor space index and transferable development rights by the relevant statutory

authorities where our projects are located could adversely affect our business, financial condition and
results of operations.
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We are subject to municipal planning and land use regulations in effect in the MMR and other locations in
India in which we operate. These regulations prescribe, among other things, eligible users for specified
plots of land, conditions governing such users, applicable FSI or floor area ratio (“FAR”) for these plots,
and the conditions governing the applicable FSI/FAR. The FSI/FAR is a ratio of combined gross floor area
of all the floors except areas specifically exempted under these regulations to the total floor area of the plot
of'land. The FSI/FAR determine the maximum square footage of proposed buildings that we may construct
on plots. Further, transferable development rights (“TDRs”) are generally a form of compensation given
by the authorities in the form of FSI or FAR to the land owners who surrender their vacant lands to
authorities for public purposes.

We may own TDRs which may have been acquired as a result of our involvement in redevelopment
schemes or handing over of land to authorities for public purposes in and around the MMR and Pune. If
the regulations were changed to reduce the quantum of generation of TDRs, permissible FSI or to disallow
the generation or utilisation of TDRs or incentive FSI, or if the stamp duty on utilization of TDRs is
increased, we may not be able to develop our projects to the full extent of their estimated Saleable Area,
and our business, financial condition and results of operations could be adversely affected.

Further, we may derive income from the sale of such TDRs to third parties if market conditions for such
sales are favourable. We may also need to purchase TDRs from third parties in connection with
development of projects. If the regulations change to preclude the purchase, sale or utilisation of TDRs, or
the planning and land use regulations in the MMR and Pune are significantly altered or terminated so as to
permit additional construction on existing lots, our TDRs may lose value and we may not ultimately derive
revenue from their sale, which would adversely affect our business, financial condition and results of
operations.

37.10%, 18.84% and 40.00% of our Sales value for the nine months ended December 31, 2024 and
43.26%, 35.99% and 16.32% of our Sales value for the Financial Year 2024 was attributable to high-
end, luxury and ultra-luxury residential projects, respectively, which are targeted at high-income
customers. Any adverse developments affecting customers for such projects could have an adverse effect
on our business, financial condition, results of operations and cash flows.

Our business strategy significantly focuses on the development and sale of high-income category residential
properties, which include high-end, luxury and ultra-luxury segments. As of December 31, 2024, our
residential projects, particularly those targeted at high-income customers, constitute a substantial portion
of our Developable Area and Sales value. Set out below are certain details in relation to the sales of the
ultra-luxury, luxury, high-end and mid-end categories of our residential projects, as of and for the nine
months ended December 31, 2024 and the Financial Year 2024:

As of and for the nine months ended December 31, 2024

Unsold remdentl.al Residential Sales Saleable Area sold

development units
Category® (% of total (% of total (% of total

(msf) Saleable (% in million) residential (msf) Saleable
Area) Sales value) Area sold)
Ultra- 0.74 11.57 10,293.09 40.00 0.42 21.46
luxury
Luxury 1.33 2091 4,848.16 18.84 0.33 16.68
High-end 3.78 59.45 9,546.38 37.10 0.90 45.86
Mid-end 0.51 8.06 1,043.66 4.06 0.31 16.00
As of and for the Financial Year 2024

Unsold res1dent1.al Residential Sales Saleable Area sold

development units
Category® (% of total (% of total (% of total

(msf) Saleable (< in million) residential (msf) Saleable
Area) Sales value) Area sold)

Ultra- 0.81 18.27 5,088.38 16.32 0.23 8.43
luxury
Luxury 0.66 15.06 11,222.79 35.99 0.72 25.97
High-end 2.74 62.21 13,489.06 43.26 1.33 48.08
Mid-end 0.20 4.47 1,383.49 4.44 0.49 17.51
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(1) Our residential projects and the corresponding Saleable Area and Sales value have been categorized in accordance with the
definitions of the categories set out in the Anarock Report.

Our dependence on this high-income category of customers exposes us to several risks, such as market
sensitivities, competition, regulatory changes, shifting consumer preferences, buyers’ financing constraints
and construction-related delays. The demand for high-income residential properties is sensitive to
economic conditions, including fluctuations in disposable income and consumer confidence. Any economic
downturn or adverse changes in the economic environment could lead to reduced demand for high-end,
luxury and ultra-luxury properties, adversely affecting our Sales and profitability. Further, the high-income
residential market is highly competitive, with numerous established developers offering similar luxury
products. Increased competition could lead to pricing pressures, reduced margins, and an oversupply of
high-income properties, making it challenging to achieve our Sales Collections and Sales value targets.

Further, changes in government policies, taxation, or regulations affecting the real estate sector could
disproportionately affect the high-income segment. For example, increased stamp duties or property taxes
could deter potential buyers from investing in luxury properties. This could also lead to shifts in consumer
preferences towards more affordable housing options or alternative investments, which could reduce the
attractiveness of high-income residential properties. Our inability to anticipate and respond to these changes
could result in unsold inventory and financial losses. The ability of potential buyers to secure financing at
favorable terms is also crucial for the sale of high-income properties. Any tightening of credit conditions
or increase in interest rates could limit customers' purchasing power, thereby affecting our sales. High-
income residential projects often involve complex designs and premium amenities, which can lead to longer
development timelines and higher costs. Any delays in project completion could result in increased costs
and potential penalties, adversely affecting our financial performance.

Given the above factors, our dependence on the high-income category residential properties makes us
vulnerable to market fluctuations, regulatory changes, and shifts in consumer behavior. Any adverse
developments in these areas could adversely affect our business, financial condition, results of operations,
and cash flows.

We are required to obtain statutory and regulatory approvals, licenses or permits at various stages in the
development of our projects. If we fail to obtain, maintain or renew our statutory and regulatory
approvals or permits, our business, results of operations, financial condition, and cash flows could be
adversely affected.

We (and in certain cases, the third parties developing the relevant real estate project pursuant to
arrangements with us) are required to obtain statutory and regulatory approvals, licenses or permits at
various stages in the development of our projects, including, requisite change of land use approvals,
environmental approvals, fire safety clearances, no objection certificates for height clearance, and
commencement, completion and occupation certificates from relevant Governmental authorities. In
addition, one of our land parcels in Shirol, Maharashtra partly falls under agriculture/green zones and forest
zones, for which we are required to obtain special permission to develop the said land parcels, apart from
the non-agriculture land order. We may need some additional approvals to complete our Ongoing Projects,
and may be required to renew our existing approvals from time to time. Further, some of our Forthcoming
Projects and Planned Projects are in the preliminary stages of planning and development and we are yet to
apply for certain approvals in order to commence the development of such projects. See “Government and
Other Approvals — Material approvals required by our Company and Material Subsidiaries but not yet
applied for” on page 660. We may encounter problems in obtaining the requisite approvals or licences,
may experience delays in fulfilling the conditions precedent to any required approvals and we may take
time to adapt ourselves to new laws, regulations or policies that may come into effect from time to time
with respect to the construction and development sector. There can be no assurance that we will receive
such approvals or renewals in the time frames anticipated by us, or at all. There may also be unanticipated
delays by the relevant regulatory bodies in reviewing our applications and granting approvals. We may
also encounter difficulties in fulfilling the conditions precedent and conditions subsequent for such
approvals (including for any approvals that we may require in the future), some of which may be onerous
and may require us to incur unanticipated expenditure. We have not experienced any instances of failure
to obtain or renew required approvals and permits that materially affected our business, results of
operations, financial condition, or cash flows in the nine months ended December 31, 2024 and the
Financial Years 2024, 2023 and 2022. However, if we fail to do so in the future, in a timely manner or at
all, our business, results of operations, financial condition, or cash flows could be adversely affected. Also
see “Government and Other Approvals” on page 658.
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We may also incur increased costs, be subject to penalties, or have our approvals and permits revoked for
non-compliance with the applicable laws and conditions attached to our approvals and permissions. The
penalties for non-compliance can be severe, including imposition of fines. For details of litigation and
government actions against us in relation to such approvals and permissions, see “Outstanding Litigation
and Other Material Developments” on page 613. Any such occurrence in the future would adversely affect
our business, results of operations, financial condition, and cash flows.

A significant portion of our working capital needs are funded by presales. Any cancellation of sales or
change in the laws or regulations governing the use of presales could adversely affect our results of
operations and financial condition.

We market and pre-sell our projects in phases from the date of launch of the project after receiving requisite
approvals, including those required under the RERA, which is typically after acquisition of the land or land
development rights and during the process of planning and designing the project, up until the time we
complete our project, depending on market conditions. Our presales (sales done during launch and
construction of a project) have allowed us to benefit from instalment payments from our customers, which
we are able to use as working capital and thereby allowing us to maintain healthy levels of working capital
and to reduce our debt servicing costs. Set out below are details of Sales collections for the nine months
ended December 31, 2024 and the Financial Years 2024, 2023 and 2022:

For the nine months For the Financial Year
ended December 31,
2024 2024 2023 2022
Particulars 5 o Py o
( in tf;tglf R in £t21f ( in £t21f R in tf))tglf

millions) Sales millions) Sales millions) Sales millions) Sales
Sales 26,217.10 96.13 | 26,859.24 83.88 | 22,074.38 74.64 15,592.22 73.75
collections

However, we cannot assure you that we will be able to achieve sizeable percentage of presales in future.
Any decrease in our presales or cancellations may cause our working capital needs to increase. We cannot
assure you that we will be able to meet our presales targets with respect to all our projects. In addition, our
ability to use such presales to meet our working capital needs may be affected by any cancellation of sales,
laws or regulations, or changes in the Government’s interpretation or implementation thereof. We may be
unable to timely find alternative sources of working capital, which could adversely affect our results of
operations and financial condition.

We are subject to safety, health, environmental, labour, and related laws in our business. Compliance
with, and changes to, these laws may increase our compliance costs and may adversely affect our results
of operations and financial condition.

Our business is governed by several laws and regulations including the Right to Fair Compensation and
Transparency in Land Acquisition, Rehabilitation and Resettlement Act, 2013, the RERA and the rules
made thereunder including state specific rules, the Maharashtra Tenancy and Agricultural Lands Act, 1948,
as amended, the Bombay Tenancy and Agricultural Lands Act, 1948 as amended, and the Maharashtra
Land Revenue Code, 1966, as amended, and rules made thereunder, among others. Our business could be
adversely affected by any change in laws, municipal plans or interpretation of existing laws, or
promulgation of new laws, rules and regulations applicable to us. Unfavourable changes in or
interpretations of existing, or the promulgation of new, laws, rules and regulations including foreign
investment laws governing our business, operations and group structure could result in us being deemed
to be in contravention of such laws. We may incur increased costs and other burdens relating to compliance
with such requirements, which may also require significant management time and other resources, and any
failure to comply may adversely affect our results of operations and financial condition.

We are also subject to a broad range of safety, health and environmental laws in the jurisdictions in which
we operate, which impose controls on the handling, storage and disposal of raw materials and chemicals,
noise emissions, air and water discharges, exposure to hazardous substances and other aspects of our
operations. Compliance with, and changes to, these laws may increase our compliance costs and may
adversely affect our operations and financial condition. Further, we and our sub-contractors are subject to
laws and regulations relating to, among other things, labour laws in respect of minimum wages, working
hours, health and safety of labourers and requirements of registration for contract labour. If the contractor
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through which we engage contract labour does not comply with the applicable laws, including the Contract
Labour (Regulation and Abolition) Act, 1970, we as a principal will be liable to provide these amenities
and wages to such contract labour.

We have not faced any instances of non-compliance with the applicable laws, rules and regulations in the
nine months ended December 31, 2024 and the Financial Years 2024, 2023 and 2022 that has materially
affected our operations. For details of pending litigation, including regulatory matters, see “Outstanding
Litigation and Other Material Developments” on page 613. Any non-compliance with the applicable laws,
rules and regulations in the future may subject us to regulatory action, including penalties and other civil
or criminal proceedings, which may adversely affect our operations and financial condition.

Our business and results of operations could be adversely affected by the incidence and rate of property
taxes and stamp duties.

As a property owning and development company, we are subject to the property tax regime in the
geographies that we operate in. We are also subject to stamp duty for the agreements entered into in respect
of the properties we buy and sell. These taxes could increase in the future, and new types of property taxes,
stamp duties may be introduced which would increase our overall costs. If these property taxes and stamp
duties increase, the cost of buying and selling properties may rise. Additionally, if stamp duties or higher
stamp duties were to be levied on instruments evidencing transactions which we believe are currently
subject to nil or lesser duties, our acquisition costs and sale values may be affected, resulting in a reduction
of our profitability. Any such changes in the incidence or rates of property taxes or stamp duties could
adversely affect our business and results of operations.

Sales of our projects are dependent on and will be affected by the ability of our prospective customers to
receive cost effective financing and favourable tax treatment.

Changes in interest rates affect the ability and willingness of prospective real estate customers, particularly
residential property purchasers, to obtain financing for the purchase of properties. The interest rate at which
our real estate property purchasers may borrow funds for the purchase of our properties affects the
affordability of our real estate projects. Instances of inflation and economic turmoil in the past, have led to
an increase in the interest rates and a decrease in the availability of loans, making our real estate properties
less attractive to our customers. Further, any changes in the tax incentives available to purchasers or
properties or tax treatment with respect to the repayment of principal on housing loans and interest payable
on housing loans could affect demand for residential real estate. These factors may adversely affect our
business and results of operations.

High levels of inventories and trade receivables may adversely affect our liquidity, cash flows and
profitability.

Our business involves the development and sale of residential and commercial properties, which require
significant upfront investments in land acquisition, construction and marketing. As a result, we have high
levels of inventories and trade receivables on our balance sheet, which may affect our liquidity, cash flows
and profitability. As of December 31, 2024, our inventories and trade receivables amounted to 3120,192.91
million and %6,972.70 million, respectively, representing 77.23% and 4.48% of our total assets,
respectively. Our inventories mainly consist of land and development rights, work-in-progress and
completed projects held for sale, along with units that have been sold but the proceeds of such sale have
not yet been recognized as revenue in accordance with our accounting policies. Our trade receivables
mainly consist of amounts due from customers for the sale of residential and commercial units and plots.

The realization of our inventories and trade receivables depends on various factors, such as the demand
and supply dynamics in the real estate market, the pricing and quality of our projects, the availability and
cost of financing for us and our customers, the regulatory environment and approvals, the completion and
delivery of our projects, the collection and recovery of payments from our customers, and the occurrence
of any disputes or litigation. Any adverse changes in these factors may result in delays, cancellations,
defaults, write-offs or impairment of our inventories and trade receivables, which may reduce our revenues,
increase our costs, impair our cash flows and adversely affect our profitability and financial condition.

We cannot assure you that we will be able to sell our inventories and collect our trade receivables in a
timely and efficient manner, or at all, or that we will not incur further impairment losses or write-offs in
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the future. Any failure to manage our inventories and trade receivables effectively may adversely affect
our liquidity, cash flows and profitability.

Title insurance is not available at commercially viable terms in India. The uncertainty of title to land
makes the acquisition and development process more complicated, may impede the transfer of title,
expose us to legal disputes and adversely affect our land valuations.

Title insurance is not available at commercially viable terms in India relating to title or development rights
in respect of land. The original title to lands may often be fragmented and the land may have multiple
owners. Some of these lands may have irregularities of title, such as non-execution or non-registration of
conveyance deeds and inadequate stamping, and may be subject to encumbrances of which we may not be
aware. We conduct due diligence and assessment exercises and analyse information about the land that is
available to us. However, there can be no assurance that such information is accurate, complete or current.
Our rights in respect of these lands may be compromised by improperly executed, unregistered or
insufficiently stamped conveyance instruments in the property’s chain of title, unregistered encumbrances
in favour of third parties, rights of adverse possessors, ownership claims of family members of prior
owners, or other defects that we may not be aware of. Additionally, property records in India are not always
available in an electronic database and may be maintained manually in physical form, which are also
manually updated. This updating process can take a significant amount of time and can result in
inaccuracies or errors making the records unreliable. Furthermore, these records are difficult to obtain at
the relevant land registry office. In addition, we may not have invited claims by issuing public notices as
part of our process in ascertaining title for portions of our land and therefore, there can be no assurance
that we can successfully preclude all claims on such land from third parties.

The uncertainty of title to land makes the acquisition and development process more complicated, may
impede the transfer of title, expose us to legal disputes and adversely affect our land valuations. If we or
the owners of the land with whom we enter into a joint venture agreement or joint development agreement
are unable to resolve such disputes with these claimants, we may lose our interest in the land. Certain of
our projects and Land Reserves are currently subject to title related litigation. Also see “Outstanding
Litigation and Other Material Developments” on page 613 for details on title related litigation.

The failure, inadequacy or breach of our information technology systems or our business processes
regarding confidential information and other data, unauthorized access to our confidential information
or violations of data protection laws could have an adverse effect on our business, results of operations,
financial condition and cash flows.

Our information technology systems are important to our business. We utilise information technology
systems in managing our construction and development process, sale, finance and accounts, and other
integral parts of our business. Our information technology systems are vulnerable to breakdown, system
problems and inadequacies, service interruptions and failures, security breaches, and malicious intrusions
or cyber-attacks from a variety of sources such as ransomware, phishing emails and other such computer
viruses. Cyber-attacks are growing in their frequency, sophistication and intensity, and are becoming
increasingly difficult to detect, mitigate or prevent. In addition, our systems are potentially vulnerable to
data security breaches, whether by employees or others that may expose sensitive data to unauthorized
persons. Such data security breaches could lead to loss of trade secrets or other intellectual property, or
lead to the public exposure of personal information (including sensitive personal information) of our
employees, customers and others. While we have not experienced any failure, inadequacy or breach of our
information technology systems during the nine months ended December 31, 2024 and the Financial Years
2024, 2023 and 2022, any such instances in the future could have an adverse effect on our business, results
of operations, financial condition and cash flows.

Further, we are subject to laws and regulations relating to privacy and the collection, storing, sharing, use,
disclosure, and protection of certain types of data. These laws and regulations may continually change as
a result of new legislation, amendments to existing legislation, changes in the enforcement policies and
changes in the interpretation of such laws and regulations by the courts or the regulators. India has
implemented certain privacy laws, including the Information Technology (Reasonable Security Practices
and Procedures and Sensitive Personal Data or Information) Rules, 2011 which prescribe directions for the
collection, disclosure, transfer and protection of sensitive personal data by a body corporate or any person
acting on behalf of a body corporate. Further, on August 11, 2023, the President assented to the PDP Bill
2023, thereby passing the Digital Personal Data Protection Act, 2023 (the “PDP Act”). The PDP Act aims
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to govern the processing of digital personal data for lawful purposes, while simultaneously ensuring the
right of individuals to protect their personal data. As part of our operations, we are also required to comply
with the Information Technology Act, 2000 and the rules thereof, which provide for civil and criminal
liability including compensation to persons affected, penalties and imprisonment for various cyber
offences, including unauthorized disclosure of confidential information and failure to protect sensitive
personal data. For further details, see “Key Regulations and Policies in India” on page 269. Our failure to
comply with the applicable laws and regulations relating to privacy and data protection could have an
adverse effect on our business, results of operations, financial condition and cash flows.

We benefit from our relationship with our Promoters and our business and growth prospects may decline
if we cannot benefit from this relationship in the future.

We benefit from our relationship with our Promoters in many ways, such as their reputation, experience
and knowledge of the real estate and property development industry. As of December 31, 2024, we
(together with our Promoters) had a portfolio of 120 Completed Projects, aggregating to 25.87 msf of
Developable Area. Therefore, our growth and future success is influenced, in part, by our continued
relationship with our Promoters. We cannot assure you that we will be able to continue to take advantage
of the benefits from these relationships in the future. If we cease to benefit from these relationships for any
reason, our business and growth prospects may decline and our financial condition and results of operations
may be adversely affected.

We are dependent on our Key Managerial Personnel, Senior Management and other qualified and
skilled employees. Our inability to attract or retain such persons could adversely affect our business,
results of operations, financial condition and cash flows.

Our operations are dependent on our Key Managerial Personnel, Senior Management and other employees.
The continued operations and growth of our business is dependent upon our ability to attract and retain
personnel who have the necessary and required experience and expertise in the industry. Competition for
qualified personnel with relevant industry expertise in India is intense. A loss of the services of our Key
Managerial Personnel and our Senior Management may adversely affect our business, results of operations,
financial condition and cash flows. During the last three years, we had the following changes in our Key
Managerial Personnel and Senior Management:

Name Date of Change Reason
Abhishek Thareja September 26, 2022 Appointment as the Company Secretary and Compliance Officer
Amit Shah September 14, 2022 Stepped down as the Company Secretary due to change in role
and responsibilities within the Company
Mukesh Singh March 5, 2024 Resignation as the director - sales

The table below sets forth the number of our employees as of December 31, 2024 and as of March 31,
2024, 2023 and 2022 and the attrition rate of our employees for the nine months ended December 31, 2024
and the Financial Years 2024, 2023 and 2022:

As of and for As of and for the Financial Year
the nine
Particulars months ended
December 31, 2024 2023 2022
2024
Number of employees 1,274 1,112 1,123 1,022
g/t;)r ition rate of employees 16.80* 2327 27.41 24.06

* Not annualized.

Large scale attrition, especially at the levels of the key managerial personnel and senior management, can
make it difficult for us to manage and grow our business. We may require a long period of time to hire and
train replacement personnel when qualified personnel terminate their employment with our Company. We
may also be required to increase our levels of employee compensation more rapidly than in the past to
remain competitive in attracting the qualified employees that our business requires. The loss of or our
inability to replace such persons may restrict our ability to grow, execute our strategy, raise the profile of
our brand, raise capital, make strategic decisions or manage our operations, which may have an adverse
effect on our business, results of operations, financial condition and cash flows.
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Our Promoters, Directors, Key Managerial Personnel and Senior Management may have interests other
than reimbursement of expenses incurred and receipt of remuneration or benefits from our Company.
Our Promoters and Directors may have interest in entities that are engaged in similar lines of business,
which may result in conflicts of interest, adversely affecting our operations.

Our Promoters and certain of our Promoter Group members, Directors, Key Managerial Personnel and
Senior Management are interested in our Company, in addition to regular remuneration or benefits and
reimbursement of expenses, to the extent of their shareholding. Our Promoters may be considered to be
interested to the extent of personal guarantees given by them in favour of our lenders against the loans
sanctioned to us. Further, we had previously availed unsecured loans from our Promoters and certain
members of our Promoter Group and certain loans had been converted into unsecured compulsorily
convertible debentures of face value of 100 each, which were allotted to Mr. Parag M. Munot, one of our
Promoters and Directors, and certain members of our Promoter Group. Subsequently, such compulsorily
convertible debentures have been converted into Equity Shares and as of the date of this Red Herring
Prospectus, we do not have any outstanding compulsorily convertible debentures. Also see “Financial
Indebtedness” and “Capital Structure” on pages 608 and 106, respectively. Our Promoters and Directors
may be deemed to be interested to the extent of Equity Shares held by them, directly or indirectly, in our
Company and its Subsidiaries, as well as to the extent of any dividends, bonuses or other distributions that
they are or could be entitled to on such shareholding. Additionally, some of our Directors, Key Managerial
Personnel and the Senior Management may also be regarded as interested to the extent of employee stock
options granted by our Company or which may be granted to them in the future pursuant to our employee
stock option scheme.

A potential conflict of interest may occur between our business and the business of such ventures in which
our Promoters and Directors have interest, which have a similar line of business as our Company, resulting
in a conflict of interest with us. These entities include members of our Promoter Group and our Group
Companies. For details of these entities, see “Our Promoters and Promoter Group — Interests of our
Promoters”, “Our Group Companies — Nature and extent of interest of Group Companies” and “Our
Management — Interests of Directors” on pages 351, 367 and 338, respectively.

There are no conflicts of interest between (i) the lessors of immovable properties; and (ii) suppliers of raw
materials and third-party service providers, each crucial for operations of the Company, on the one hand,
and the Company, Promoter, Promoter Group, Key Managerial Personnel, Directors, Subsidiaries, Group
Companies and their directors on the other hand, except for such transactions as disclosed in “Summary of
Offer Document — Summary of related party transactions” on page 25. However, there can be no assurance
that such transactions in the future, between our Company and such entities, individually or in aggregate,
will not have an adverse effect on our business, prospects, results of operations, financial condition and
cash flows. Further, conflicts of interest may arise in allocating or addressing business opportunities and
strategies among our Company and other entities in our Promoter Group or Group Companies and we
cannot assure you that our Promoters will not favour the interests of other Promoter Group or Group
Companies over our interests. There can be no assurance that such other entities will not compete with our
existing business or any future business that we may undertake, nor that their interests will not conflict
with ours.

Our insurance coverage may not adequately protect us against all risks, and we may be subject to losses
that might not be covered in whole or in part by our existing insurance coverage, which could have an
adverse effect on our business, financial condition, results of operations and cash flows.

We currently maintain a variety of insurance policies in connection with our operations, including
contractor’s all risk policy, standard fire and special perils policy, comprehensive general liability policy,
director and officers liability policy, contractors plant and machinery policy, workmen compensation
policy, public liabilities insurance, public offering of securities insurance, all-risk insurance, money
insurance policy, and motor vehicle insurance policy. In addition, our contractors directly obtain insurance
policy in respect to workmen’s compensation liability for their workers while carrying out any construction
activities on our behalf as per the terms of our contracts with them. We may face risk of losses in our
operations arising from a variety of sources, including, but not limited to, risks relating to construction,
catastrophic events, terrorist risk, vandalism, theft of construction supplies and loss of business. Set forth
below are the details of our total assets and the insurance coverage on such assets:
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For the nine For the Financial Year

Particulars De';‘:::;ti glif‘;?)z 4 2024 2023 2022
(Z in millions, unless otherwise specified)
Total assets (A) 155,623.49 138,700.67 125,341.14 134,065.57
Insurance coverage (B) 94,437.17 70,595.33 64,637.35 58,003.63
% of insurance coverage (%) (B/A) 60.68 50.90 51.57 43.27

We do not carry insurance coverage for terrorist risk for projects under construction, timely project
completion, loss of profit and construction defects. There have not been any instances of liability or costs
incurred by our Company in relation to such incidents in the nine months ended December 31, 2024 and
the Financial Years 2024, 2023 or 2022.

While we have not faced any incidents where we incurred damages in excess of our insurance coverage or
faced any material refusals by the insurance providers to fully honour our claims (subject to deductions in
accordance with the terms of the relevant policies) in the nine months ended December 31, 2024 and the
Financial Years 2024, 2023 and 2022, any such incidents or refusals by the insurance providers to fully
honour the claims, may adversely affect our business, financial condition, results of operations and cash
flows. We may not be insured for all types of risks and losses that we may also be subject to, as such risks
are either uninsurable or that relevant insurances are not available on commercially acceptable terms.
Further, we cannot assure you that we will be able to renew our insurance covering all risks at commercially
viable terms or at all. To the extent that we suffer loss or damage for events for which we are not insured
or for which our insurance is inadequate, the loss would have to be borne by us, and, as a result, our
business, financial condition, results of operations and cash flows could be adversely affected.

A percentage of the Net Proceeds of the Issue will be used for repayment/pre-payment, in full or in part,
of certain borrowings availed by our Subsidiaries, which may not be the most optimal use of funds and
may not enhance our profitability or cash flows.

We propose to utilize a portion of the Net Proceeds aggregating to 8,592.42 million for repayment,
prepayment or redemption, of all or a portion of borrowings availed by some of our Subsidiaries. These
borrowings include term loans, working capital loans and non-convertible debentures from various banks,
financial institutions and other entities, which are secured by mortgage of land and buildings, pledge of
shares, corporate and personal guarantees and other collateral. Pursuant to the terms of the borrowing
arrangements, prepayment of certain indebtedness may attract prepayment charges as prescribed by the
respective lender. Such prepayment charges, as applicable, will also be funded out of the Net Proceeds.
The selection of borrowings proposed to be prepaid, repaid or redeemed amongst our borrowing
arrangements availed will be based on various factors, including commercial considerations, interest rates,
repayment schedules, security interests and prepayment penalties. We will approach the relevant lenders
after completion of this Issue for repayment/prepayment of the borrowings. Also see “Objects of the Issue”
on page 126.

We believe that such repayment, prepayment or redemption will help reduce our outstanding indebtedness
on a consolidated basis and debt servicing costs and enable utilization of the internal accruals for further
investment towards business growth and expansion. However, there can be no assurance that the
repayment, prepayment or redemption of the borrowings of our Subsidiaries will result in any significant
improvement in our profitability or cash flows, as we may continue to incur interest and other costs on our
remaining borrowings and may have to incur additional borrowings in the future to meet our funding
requirements. Further, the repayment, prepayment or redemption of the borrowings of our Subsidiaries may
not be the most optimal use of the Net Proceeds, as we may forego other potential investment opportunities
or business initiatives that could have generated higher returns or enhanced our competitive position.
Moreover, the repayment, prepayment or redemption of the borrowings of our Subsidiaries may expose us
to certain risks, such as delays or difficulties in obtaining consents or waivers from the lenders, enforcement
of security interests by the lenders in case of any default or breach under the borrowing arrangements, or
adverse tax implications arising from the prepayment or redemption of the borrowings. Any of these factors
may adversely affect our business, financial condition, results of operations and cash flows.

We will continue to be controlled by our Promoters after the completion of the Issue, who will continue

to have significant influence over our business after the completion of the Issue and any substantial
change in our Promoters’ shareholding may have an effect on the trading price of our Equity Shares
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which could have an adverse effect on our business, financial condition, results of operations and cash
flows.

Our Promoters (along with certain members of the Promoter Group) hold the entire issued, subscribed and
paid-up Equity Share capital of our Company. See “Capital Structure — Details of shareholding of our
Promoters and members of our Promoter Group in our Company” on page 121. After the completion of
the Issue, our Promoters (along with certain of our Promoter Group members) will continue to hold
majority of our equity share capital.

As a result, our Promoters will continue to exercise significant control over us, including being able to
control the composition of our Board and determine matters requiring shareholder approval or approval of
our Board. Our Promoters may take or block actions with respect to our business, which may conflict with
our interests or the interests of our minority shareholders. By exercising their control, our Promoters could
cause, delay, defer or cause changes in, among others, capital structure, mergers and consolidation,
takeovers or other business combination involving us, and discourage or encourage a potential acquirer
from making a tender offer or otherwise attempting to obtain control of us.

We may be unable to obtain “green” certifications for new projects, which could have an adverse effect
on our business.

We focus on the implementation of green and environmental sustainability practices for design and
construction of our real estate development projects. According to the Anarock Report, an urgent need for
sustainable green buildings has emerged to mitigate the impacts of the construction and development sector
on the environment and human well-being, conserving resources and fostering healthy living conditions.
The COVID-19 pandemic underscored the importance of safe and resilient homes, further driving the shift
towards sustainable building practices. Green buildings are also entitled to incentive FSI, to the extent of
3% (for GRIHA Three Star/ IGBC Silver / LEED Silver or equivalent rating), 5% (for GRIHA Four
Star/IGBC Gold/LEED Gold or equivalent rating) and 7% (for GRIHA Five Star/ IGBC Platinum/ LEED
Platinum or equivalent rating) over the base FSI (Source: Anarock Report).

The following table sets forth details of our green certifications, as of December 31, 2024:

Type of certification Number of projects Bullt(—r}nlsf)Area

Total Green Building Certifications 39 27.15
- Certified Green Building (Platinum)(" 7

- Certified Green Building (Gold) ® 6 6.59
- Certified Green Building (Certified) 1

- Pre-certified Green Building (Platinum) 5 785
- Pre-certified Green Building (Gold) 5 )

- Registered Green Building 15 12.71

Note: The above table includes Completed Projects and On-going Projects that have been either certified, pre-certified or registered
by either IGBC or LEED Green Building certification. Of these projects:

(1) Kalpataru Square, Mumbai was registered as a “Certified Green Building (Platinum)” by USGBC LEED in 2009,

(2) Kalpataru Inspire, Mumbai was registered as a “Certified Green Building (Gold)” by USGBC LEED in 2015; and

(3) All the remaining registrations were carried out by IGBC.

Obtaining such certifications requires us to ensure compliance with the conditions specified by the GRIHA,
IGBC and LEED, as applicable. These conditions require compliance with the standards set by the relevant
authority in the areas of site sustainability, water efficiency, energy consumption and greenhouse gas
emissions, among others. We cannot assure you that we will be able to obtain such certifications for our
projects in the future. A failure to obtain such certifications in the future could have an adverse effect on
our projects’ reputations and as a result, have an adverse effect on our business.

We face a variety of threats and challenges in the Indian residential real estate sector and an inability
to address these challenges could adversely affect our business, financial condition, results of operations
and cash flows.

According to the Anarock Report, residential real estate in India faces several threats and challenges,
impacting both developers and buyers. These challenges include:

e Economic Factors

73



Economic Slowdown: An economic slowdown can lead to decreased demand for residential
properties as potential buyers may delay purchases due to uncertainty.

High Interest Rates: Increased interest rates on home loans can make borrowing more expensive,
reducing the affordability of homes for many buyers.

Unemployment and Income Levels: High unemployment rates or stagnant income levels can
reduce the purchasing power of potential homebuyers.

Regulatory and Policy Issues

(0]

Regulatory Changes: Frequent changes in real estate regulations can create uncertainty for
developers and buyers. Policies like the Real Estate (Regulation and Development) Act, 2016
(RERA) have increased transparency but also with mandatory compliances developers have to
set-up additional processes for the same.

Taxation Policies: Changes in taxation policies, such as GST on under-construction properties
and stamp duty rates, can affect the overall cost of property transactions.

Financial Challenges

(0]

Liquidity Issues: Real estate developers often face liquidity issues due to high debt levels, leading
to stalled projects and delayed deliveries.

Funding and Investment: Limited access to funding and investment for new projects can slow
down development. Private equity and bank financing may be difficult to secure without strong
financials.

Infrastructure and Urbanization

(0]

(0]

Infrastructure Deficits: Lack of adequate infrastructure such as roads, public transport, and
utilities can make certain residential areas less attractive as it impacts the liveability index of the
location.

Urbanization Challenges: Rapid urbanization can lead to overcrowding, strain on resources, and
unplanned development, affecting the quality of life in residential areas.

Environmental Concerns

(0]

Sustainability and Green Buildings: There is a growing demand for sustainable and green
buildings. Developers need to invest in eco-friendly construction practices, which can be costly.
Moreover the upkeep and maintenance of such development is essential to continue being green
certified, which may be challenging task when handed over to societies.

Climate Change: Climate change and environmental degradation pose long-term risks to real
estate, particularly in areas prone to flooding, earthquakes, and other natural disasters.

Social and Demographic Factors

(o}

Changing Demographics: Shifts in demographics, such as the increasing preference for nuclear
families, urban migration, and aging populations, can alter demand patterns.

Consumer Preferences: Evolving consumer preferences for amenities, location, and lifestyle can
impact the types of residential properties that are in demand.

Legal and Compliance Issues

(0]

Litigation Risks: Developers may face legal challenges related to land disputes, construction
defects, and delays in project completion.
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0 Compliance with Standards: Ensuring compliance with various construction standards,
environmental regulations, and safety norms can be challenging and costly.

Competition

0 Market Saturation: In some urban areas, the market may become saturated with too many
residential projects, leading to intense competition and price wars.

0 Emerging Markets: Competition from emerging markets and new developers can impact
established players.

Further, we face specific challenges in the MMR, where a large portion of our business is focused.
These challenges include:

High Property Prices

0 Affordability Crisis: Mumbai (MCGM) has some of the highest property prices in India, making
housing unaffordable for many. High property prices act as Entry barrier for many buyers of
affordable segment, who resultantly look for alternatives in Extended Regions of MMR like

Thane and Navi-Mumbai.

0 Income Disparity: The disparity between high property prices and average income levels makes
it challenging for middle-income buyers to afford homes.

Limited Land Availability

0 Scarcity of Land: The geographical constraints and high population density limit available land
for new developments.

0 Redevelopment Projects: Redevelopment of old buildings is complex and time-consuming due to
legal and regulatory hurdles.

Infrastructure Strain

0 Overburdened Infrastructure: Existing infrastructure, including roads, public transport, and
utilities, is overburdened, leading to reduced quality of life.

0 Delays in Infrastructure Projects: Delays in completing infrastructure projects like metro lines
and road expansions affect real estate attractiveness.

Environmental and Climate Risks

0 Flooding: Mumbai is prone to flooding during monsoon seasons, affecting the desirability and
safety of properties.

o Environmental Degradation: Rapid urbanization has led to environmental issues such as air and
water pollution.

Socio-Political Issues

0 Slum Rehabilitation: Large-scale slum rehabilitation projects face socio-political challenges and
resistance from affected communities.

0 Tenant Rights and Rent Control: Strong tenant rights and rent control laws complicate property
redevelopment.

Market Dynamics

0 High Competition: The high number of developers and projects in MMR leads to intense
competition and often price undercutting.
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0 Unsold Inventory: High levels of unsold inventory along with rising already high prices may
impact the absorption levels. It can lead to financial strain on developers and reduced new project
launches.

e Construction Costs

0 High Construction Costs: The cost of construction in Mumbai is higher due to expensive

materials, labor, and compliance costs.

0 Delays and Cost Overruns: Delays in project completion often lead to cost overruns, impacting
profitability.

Our inability to address the above threats and challenges could adversely affect our business, financial

condition, results of operations and cash flows.

We have entered into, and will continue to enter into, related party transactions and there can be no
assurance that such transactions will always be in the best interests of our minority shareholders and
will not have an adverse effect on our business, financial condition, results of operations, cash flows

and prospects.

We have entered into transactions with several related parties in the ordinary course of our business. The
table below provides details of the arithmetic aggregate of categories of related party transactions
undertaken by us during the nine months ended December 31, 2024 and the Financial Years 2024, 2023
and 2022, also presented as a percentage of revenue from operations and cost of sales and other operational
expenses for the respective period or Financial Years:

For the nine months

For the Financial Year

ended December 31,
2024 2024 2023 2022
Particulars % of % of % of % of
Rin revenue Rin revenue R in revenue Rin revenue
millions) from millions) from millions) from millions) from

operations operations operations operations
Sale of 635.33 3.91 638.42 3.31 425.94 1.17 530.57 5.30
materials and
services and
TDR
Sale of 0.43 0.00 - - 0.17 0.00 0.12 0.00
property, plant
and equipment
Reimbursemen - - 0.10 0.00 6.07 0.02 2.70 0.03
t of expenses
received
Compensation - - 2.25 0.01 - - 2.18 0.02
received
Interest 77.38 0.48 181.51 0.94 328.92 091 2,314.40 23.13
received
Income on - - - - - - 19.01 0.19
settlement of
decree
Amount - - - - 26.20 0.07 - -
written back
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For the nine months For the Financial Year
ended December 31,
2024 2024 2023 2022
Parti % of cost % of cost % of cost % of cost
articulars
@in of sales @in of sales @in of sales @in of sales
millions) | 2N Oer | iilions) | 2N Oter | iirions) | 2nd Other | ilions) | nd other
operationa operationa operationa operationa
| expenses | expenses | expenses | expenses
Purchase of 1,190.33 9.42 533.24 3.10| 1,253.37 3.69 275.84 3.25
materials and
services and
TDR
Purchase of 043 0.00 - - 0.22 0.00 27.46 0.32
property,
plant and
equipment
Donation 7.85 0.06 4.11 0.02 0.15 0.00 0.06 0.00
paid
Directors’ 49.98 0.40 39.34 0.23 32.01 0.09 28.80 0.34
remuneration
Directors’ 0.98 0.01 0.54 0.00 0.46 0.00 0.20 0.00
sitting fees
Reimburseme 1.52 0.01 2.38 0.01 4.81 0.01 0.62 0.01
nt of
expenses paid
Interest paid 150.06 1.19 240.58 1.40]  412.50 121 431.52 5.08
Compensatio 6.10 0.05 7.40 0.04 5.46 0.02 - -
n paid

In addition, we have entered into certain categories of related party transactions that are not comparable
with our restated statement of profit and loss, such as investments made and withdrawn from LLP/firms,
profits and losses from partnership firms/LLPs in which we have interests, investments in equity and
preference shares of our Subsidiaries, loans taken and repaid, deposits received and refunded, among
others. For details of our related party transactions during the nine months ended December 31, 2024 and
the Financial Years 2024, 2023 and 2022, see “Summary of Offer Document — Summary of related party
transactions” on page 25. While all such transactions have been conducted on an arm’s length basis, in
accordance with the Companies Act and other applicable regulations pertaining to the evaluation and
approval of such transaction, all related party transactions that we may enter into post-listing will be
subject to an approval from our Audit Committee and if applicable, our Board and/or Shareholders. Such
related party transactions in the future or any other future transactions may potentially involve conflicts
of interest which may be detrimental to the interest of our Company and we cannot assure you that such
transactions, individually or in the aggregate, will always be in the best interests of our minority
shareholders and will not have an adverse effect on our business, financial condition, results of operations,
cash flows and prospects.

We have contingent liabilities, which, if materialized, may adversely affect our results of operations,
financial condition and cash flows.

As of December 31, 2024, we had disclosed the following contingent liabilities in our Restated
Consolidated Financial Information:

Amount as at
Particulars December 31, 2024

(% in millions)
Bank guarantees issued 794.20
Disputed dues of direct and indirect tax liabilities 1,329.60
- out of which, we have filed appeals and paid 383.30 million -
Claims made by Maharashtra State Electricity Distribution company limited (MSEDCL) 57.20
Demands made by Revenue Department of Maharashtra (including penalty) 1,155.80
Total 3,336.80

If a significant portion of our contingent liabilities materialize, it could have an adverse effect on our results
of operations, financial condition and cash flows. For details, see “Restated Consolidated Financial
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Information — Note 34 - Contingent liabilities and commitments (to the extent not provided for)” on page
548.

We have provided guarantees to lenders for loans granted to our Subsidiaries and Group Companies,
and any failure to repay such loans by such Subsidiaries and Group Companies may adversely affect
our business, results of operations and financial condition.

We have provided guarantees to lenders for financing provided to our Subsidiaries and Group Companies,
and any failure to repay such loans by our Subsidiaries or Group Companies may require us to repay the
loans availed, which may affect our business, results of operations and financial condition. Moreover, as
of December 31, 2024, we provided corporate guarantees aggregating to <50 million to various banks and
financial institutions for loans granted to our Group Companies. Any failure to repay such loans by these
Group Companies may require us to repay the loans availed, which may adversely affect our business,
results of operations and financial condition. For details in relation to the guarantees provided by us,
including for the loans granted to our Subsidiaries, see “Financial Information” on page 370.

Certain statements contained in this Red Herring Prospectus are based on current management plans
and estimates and may be subject to change. Adverse deviations from our management’s estimates may
result in us not achieving results as anticipated, which could have an adverse effect on our business,
financial condition, results of operations and cash flows.

Certain information contained in this Red Herring Prospectus with respect to our Completed Projects,
Ongoing Projects, Forthcoming Projects, and Planned Projects such as development rights owned by us,
location and type of project, estimated construction commencement, launch and completion dates, our
funding requirements and the Saleable Area, Leasable Area and Developable Area presented herein with
regard to Ongoing Projects, Forthcoming Projects and Planned Projects are based on management plans
and estimates, have not been independently appraised or verified and are subject to regulatory approvals.
The square footage that we may develop in the future with regards to a particular property may differ from
what is presented herein based on various factors such as prevailing market conditions, current
management plans, change in laws and regulations, competition, title defects, an inability to obtain the
required regulatory approvals such as zone conversion, approvals under the Township Policy, changes or
modifications in the development norms (such as FSI and zoning, including the Coastal Regulatory Zone),
approval of Incentive FSI under various regulations, TDR or our understanding of development norms.

Developable Area of our Completed Projects and Ongoing Projects, estimated Developable Area of our
Forthcoming Projects and Planned Projects have been calculated based on the current rules and regulations
which govern the construction area of the respective projects. The total area of a project that is ultimately
developed and the actual Developable Area may differ from the descriptions of the project presented herein
and a particular project may not be completely booked, sold, leased or developed until a date subsequent
to the expected completion date. We may also have to revise our assumptions, estimates, development
plans (including the type of proposed development) and the estimated construction commencement and
completion dates of our projects depending on future contingencies and events, including, among others,
changes in our business plans due to prevailing economic and market conditions, and changes in laws and
regulations. Further, the information we have provided in relation to our Completed Projects, Ongoing
Projects, Forthcoming Projects and Planned Projects are not representative of our future results. We may
also change our management plans and timelines for strategic, marketing, internal planning and other
reasons. Therefore, management’s estimates and plans with respect to our projects are subject to
uncertainty. Adverse deviations from our management’s estimates may result in us not achieving results
as anticipated, which could have an adverse effect on our business, financial condition, results of operations
and cash flows.

Our business is highly competitive and we cannot assure you that we will be able to compete effectively
with other real estate companies.

We operate our business in an intensely competitive and highly fragmented industry. We face significant
competition in our business from Indian real estate development companies who also operate in the same
regional markets as us. The extent of the competition we face in a potential property market depends on a
number of factors, such as the size and type of property development, contract value and potential margins,
the complexity and location of the property development, and the risks relating to revenue generation.
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Given the fragmented nature of the real estate development industry, we often do not have adequate
information about the properties our competitors are developing and accordingly, we run the risk of
underestimating supply in the market. While the MMR and Pune remain and are expected to remain our
primary focus, we also intend to selectively pursue opportunities in other upcoming cities across India. As
we diversify our regional focus, we face the risk that some of our competitors, who are also engaged in
real estate development, may be better known in other markets, enjoy better relationships with land owners
and international or domestic joint venture partners, may gain early access to information regarding
attractive parcels of land and may be better placed to acquire such land. Also see “Industry Overview” on
page 153.

Some of our competitors are larger than us and have greater land reserves or financial resources or a more
experienced management team. They may also benefit from greater economies of scale and operating
efficiencies. Competitors may, whether through consolidation or growth, present more credible integrated
and/or lower cost solutions than we do, causing us to acquire fewer land or development rights. There can
be no assurance that we can continue to compete effectively with our competitors in the future, and failure
to compete effectively may have an adverse effect on our business, financial condition and results of
operations.

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

The real estate development and construction industries in India and elsewhere are not immune to the risks
of corrupt practices or fraud or improper practices. Large construction projects in all parts of the world
provide opportunities for corruption, fraud or improper conduct, including bribery, deliberate poor
workmanship, theft or embezzlement by employees, contractors or customers or the deliberate supply of
low quality materials. If we or any other persons involved in any of the projects are the victim of or
involved in any such practices, our reputation or our ability to complete the relevant projects as
contemplated may be disrupted, thereby adversely affecting our business and results of operations.

This Red Herring Prospectus contains information from third parties including an industry report
prepared by an independent third-party research agency, Anarock Property Consultants Private Limited,
which we have commissioned and paid for purposes of confirming our understanding of the industry
exclusively in connection with the Issue and reliance on such information for making an investment
decision in the Issue is subject to inherent risks.

The industry and market information contained in this Red Herring Prospectus includes information that
is derived from the Anarock Report, prepared by an independent third-party research agency, Anarock
Property Consultants Private Limited. The Anarock Report has been commissioned and paid for by our
Company for an agreed fee for the purposes of confirming our understanding of the industry exclusively
in connection with the Issue pursuant to a letter dated November 26, 2024 and is available on the website
of our Company at www .kalpataru.com/investor-corner. The report uses certain methodologies for market
sizing and forecasting, and may include numbers relating to our Company that differ from those we record
internally. There are no parts, data or information (which may be relevant for the Issue), that have been
left out or changed in any manner. Accordingly, investors should read the industry-related disclosure in
this Red Herring Prospectus in this context.

Industry sources and publications are also prepared based on information as of specific dates. Industry
sources and publications may also base their information on estimates, projections, forecasts and
assumptions that may prove to be incorrect. Due to discrepancies between published information and
market practice and other issues, the statistics herein may not be comparable to statistics produced for other
economies and should not be unduly relied upon. Statements from third parties that involve estimates are
subject to change, and actual amounts may differ materially from those included in this Red Herring
Prospectus. Accordingly, investors should not place undue reliance on, or base their investment decision
solely on this information.

We have received complaints post the filing of the Draft Red Herring Prospectus with SEBI and any

legal action initiated by the complainant may have an adverse impact on our reputation and would
require us to incur expenditure in defending such legal claims.
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We have received complaints by way of emails from certain residents of (i) buildings of Apna Ghar No.1
Co-operative Housing Society Limited and (ii) Suman CHSL, post the filing of the Draft Red Herring
Prospectus alleging, inter-alia, misrepresentations and non-disclosures in the DRHP, by the Company.
While we have responded to the complaints refuting all allegations levied, there has been no financial
impact from the complaints till date, we cannot assure you that the complainants will not raise further
complaints on the same subject matters or that they will not seek to initiate legal action(s) against us. Any
legal action initiated by any of the complainants may have an adverse impact on our reputation and would
require us to incur expenditure in defending such legal claims.

EXTERNAL RISK FACTORS

Risks related to India

58.

59.

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

Economic developments within and outside India have adversely affected the property market in India and
our overall business in the recent past. The global credit markets experienced, and may continue to
experience, significant volatility and may continue to have an adverse effect on the availability of credit
and the confidence of the financial markets, globally as well as in India. As a result of the global downturn,
the real estate industry also experienced a downturn. It resulted in an industry-wide softening of demand
for property due to a lack of consumer confidence, decreased affordability, decreased availability of
mortgage financing, and resulted in large supplies of unsold inventories. For instance, despite strong
supply, on the back of higher absorption, the unsold inventory across the top seven cities in India has
decreased marginally on a yearly basis, i.e., for 2021 (638,192 units) and for 2022 (630,973 units) as
compared to unsold inventory in 2023 (600,200 units) and 2024 (553,073 units). The inventory hangover
as of the end of December 31, 2024 is 14 months which is the lowest it has been since 2019 (Source:
Anarock Report).

Even though the global credit and the Indian real estate markets have shown signs of recovery, economic
turmoil may continue to exacerbate industry conditions or have other unforeseen consequences, leading to
uncertainty about future conditions in the real estate industry. These effects include, but are not limited to,
a decrease in the sale of, or market rates for, our projects, delays in the release of our projects in order to
take advantage of future periods of more robust real estate demand and the inability of our contractors to
obtain working capital. Our Company is significantly dependent on debt for its various projects. A
slowdown in the growth or negative growth of the real estate sector could result in defaults by other
competitors, leading to lower availability of credit and other financial products and services for our
Company and adversely affect our performance. Any significant downturn in future would have an adverse
effect on our business, financial condition and results of operations.

Our business is substantially affected by prevailing economic, political and other prevailing conditions
in India.

The Indian economy is influenced by economic, political and market conditions in India and globally. We
are incorporated in and all of our operations are located in India. As a result, we are highly dependent on
prevailing economic conditions in India and our results of operations are significantly affected by factors
influencing the Indian economy. Factors that may adversely affect the Indian economy, and hence our
results of operations, may include:

. any increase in Indian interest rates or inflation;

. any scarcity of credit or other financing in India, resulting in an adverse effect on economic
conditions in India and scarcity of financing for our expansions;

. prevailing income conditions among Indian consumers and Indian corporates;
. volatility in, and actual or perceived trends in trading activity on, India’s principal stock exchanges;
. changes in India’s tax, trade, fiscal or monetary policies;
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. political instability, terrorism or military conflict in India or in countries in the region or globally,
including in India’s various neighbouring countries;

. occurrence of natural or man-made disasters;

. outbreak of an infectious diseases;

. prevailing regional or global economic conditions, including in India’s principal export markets;

. any downgrading of India’s debt rating by a domestic or international rating agency;

. financial instability in financial markets; and

. other significant regulatory or economic developments in or affecting India or its construction sector.

Moreover, a fall in the purchasing power of our customers may have an adverse effect on our customers’
income, savings and could in turn negatively affect their demand for our projects.

In addition, any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the
Indian economy, could adversely affect our business, results of operations and financial condition and the
price of the Equity Shares.

Land may be subject to compulsory acquisition by the government and compensation in lieu of such
acquisition may be inadequate.

The right to own property in India is subject to restrictions that may be imposed by the Government of
India from time to time. In particular, the Government of India under the provisions of the Right to Fair
Compensation and Transparency in Land Acquisition, Rehabilitation and Resettlement Act, 2013 (the
“Land Acquisition Act”) has the right to compulsorily acquire any land if such acquisition is for a “public
purpose,” after providing compensation to the owner. However, the compensation paid pursuant to such
acquisition may not be adequate to compensate the owner for the loss of such property. The likelihood of
such acquisitions may increase as central and state governments seek to acquire land for the development
of infrastructure projects such as roads, railways, airports and townships. Additionally, we may face
difficulties in interpreting and complying with the provisions of the Land Acquisition Act due to limited
jurisprudence on them or if our interpretation differs from or contradicts any judicial pronouncements or
clarifications issued by the government. In the future, we may face regulatory actions or we may be required
to undertake remedial steps. Any such action in respect of any of the projects in which we are investing or
may invest in the future may adversely affect our business, financial condition or results of operations.

Significant differences exist between Ind AS used to prepare our financial information and other
accounting principles, such as IFRS and US GAAP, with which investors may be more familiar.

Our Restated Consolidated Financial Information for the nine months ended December 31, 2024 and for
the Financial Years 2024, 2023 and 2022 included in this Red Herring Prospectus is presented in
conformity with Ind AS, in each case restated in accordance with the requirements of Section 26 of part [
of the Companies Act, the SEBI ICDR Regulations and the Guidance Note on “Reports in Company
Prospectus (Revised 2019)” issued by the ICAIL Ind AS differs from accounting principles with which
prospective investors may be familiar, such as Indian GAAP, IFRS and US GAAP.

We have not attempted to quantify the effect of US GAAP or IFRS on the financial data included in this
Red Herring Prospectus, nor do we provide a reconciliation of our financial statements to those of US
GAAP or IFRS. US GAAP and IFRS differ in significant respects from Ind AS and Indian GAAP.
Accordingly, the degree to which the Ind AS and Indian GAAP financial statements, which are restated as
per the SEBI ICDR Regulations included in this Red Herring Prospectus, will provide meaningful
information is entirely dependent on the reader’s level of familiarity with Indian accounting practices. Any
reliance by persons not familiar with Indian accounting practices on the financial disclosures presented in
this Red Herring Prospectus should be limited accordingly.

Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract
foreign investors, which could adversely affect the trading price of the Equity Shares.
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Foreign ownership of Indian securities is subject to Government regulations. Under foreign exchange
regulations currently in force in India, the transfer of shares between non—residents and residents are freely
permitted (subject to compliance with sectoral norms and certain other restrictions), if they comply with
the pricing guidelines and reporting requirements specified by the RBI. If a transfer of shares is not in
compliance with such pricing guidelines or reporting requirements or falls under any of the exceptions
referred to above, then a prior regulatory approval will be required. Further, unless specifically restricted,
foreign investment is freely permitted in all sectors of the Indian economy up to any extent and without
any prior approvals, but the foreign investor is required to follow certain prescribed procedures for making
such investment. The RBI and the concerned ministries/departments are responsible for granting approval
for foreign investment. Additionally, shareholders who seek to convert Rupee proceeds from a sale of
shares in India into foreign currency and repatriate that foreign currency from India require a no—objection
or a tax clearance certificate from the Indian income tax authorities. According to the foreign exchange
controls currently in effect in India, the price at which our Equity Shares are transferred shall be calculated
in accordance with internationally accepted pricing methodology for the valuation of shares at an arm’s
length basis, and a higher (or lower, as applicable) price per share may not be permitted. We cannot assure
you that any necessary approvals from the RBI or any other governmental agency can be obtained on any
particular terms, or at all. In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020,
issued by the DPIIT and the Foreign Exchange Management (Non-debt Instruments) Amendment Rules,
2020 which came into effect from April 22, 2020, which has been incorporated as the proviso to Rule 6(a)
of the FEMA Rules, investments where the beneficial owner of the equity shares is situated in or is a citizen
of a country which shares a land border with India, can only be made through the Government approval
route, as prescribed in the Consolidated FDI Policy dated October 15, 2020 and the FEMA Rules. These
investment restrictions shall also apply to subscribers of offshore derivative instruments. Further, in the
event of transfer of any existing or future foreign direct investment in an entity in India, directly or
indirectly, resulting in the beneficial ownership falling within the aforesaid restriction/purview, such
subsequent change in the beneficial ownership will also require approval of the Government of India. We
cannot assure investors that any required approval from the RBI or any other governmental agency can be
obtained on any particular term or condition or at all. For further information, see “Restrictions on Foreign
Ownership of Indian Securities” on page 713. Our ability to raise foreign capital under the FDI route is
therefore constrained by Indian law, which may adversely affect our business, results of operations,
financial condition and cash flows.

Investors may not be able to enforce a judgement of a foreign court against our Company.

Our Company is a public limited company under the laws of India. The enforcement of civil liabilities by
overseas investors in the Equity Shares, including the ability to effect service of process and to enforce
judgments obtained in courts outside of India may be adversely affected by the fact that our Company is a
limited liability company incorporated under the laws of India. Our Company’s assets are located in India
and our Board of Directors, Key Managerial Personnel and Senior Management are residents of India. As
a result, it may not be possible or may be difficult for investors to effect service of process upon our
Company or any of these persons for proceedings in jurisdictions outside of India or to enforce against
them in courts in India, judgments obtained in courts outside India including judgments predicated upon
the civil liability provisions of the securities laws of jurisdictions outside India.

India is not a party to any international treaty in relation to the recognition or enforcement of foreign
judgments. India has reciprocal recognition and enforcement of judgments in civil and commercial matters
with a limited number of jurisdictions, which includes, the United Kingdom, Singapore, the United Arab
Emirates (the “UAE”) and Hong Kong. However, recognition and enforcement of foreign judgments is
provided for under Section 13, Section 14 and Section 44A of the Code of Civil Procedure, 1908 (the
“Civil Procedure Code”). The United States has not been notified as a reciprocating territory for the
purposes of the Civil Procedure Code.

A judgment of a court in a jurisdiction that is not a reciprocating territory may be enforced in India only
by a suit upon the judgment, subject to Section 13 of the Civil Code, and not by execution proceedings.
Section 13 of the Civil Code, which is the statutory basis for the recognition of foreign judgments (other
than arbitration awards), provides that a foreign judgment shall be conclusive as to any matter thereby
directly adjudicated upon between the same parties or between parties litigating under the same title,
except: (i) where the judgment has not been pronounced by a court of competent jurisdiction, (ii) where
the judgment has not been given on the merits of the case, (iii) where it appears on the face of the
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proceedings that the judgment is founded on an incorrect view of international law or refusal to recognize
the law of India in cases to which such law is applicable, (iv) where the proceedings in which the judgment
was obtained were opposed to natural justice, (v) where the judgment has been obtained by fraud or (vi)
where the judgment sustains a claim founded on a breach of any law then in force in India.

Under Section 14 of the Civil Procedure Code, a court in India shall, on the production of any document
purporting to be a certified copy of a foreign judgment, presume that the judgment was pronounced by a
court of competent jurisdiction, unless the contrary appears on record; such presumption may be displaced
by proving want of jurisdiction. The Civil Procedure Code only permits the enforcement of monetary
decrees, not being in the nature of any amounts payable in respect of taxes, or other charges of a like nature
or in respect of a fine or other penalty and does not provide for the enforcement of arbitration awards even
if such awards are enforceable as a decree or judgment. Some jurisdictions, including the United Kingdom,
Singapore, UAE and Hong Kong, have been declared by the Government of India to be reciprocating
territories for the purposes of Section 44A of the Civil Procedure Code. A foreign judgment rendered by a
superior court (as defined under the Civil Procedure Code) in any jurisdiction outside India which the
Government of India has by notification declared to be a reciprocating territory, may be enforced in India
by proceedings in execution as if the judgment had been rendered by a competent court in India. Judgments
or decrees from jurisdictions which do not have reciprocal recognition with India cannot be enforced by
proceedings in execution in India. Therefore, a final judgment for the payment of money rendered by any
court in a non-reciprocating territory for civil liability, whether or not predicated solely upon the general
laws of the non-reciprocating territory, would not be enforceable in India.

Even if an investor obtained a judgment in such a jurisdiction against us, our officers or directors, it may
be required to institute a new proceeding in India and obtain a decree from an Indian court. The United
States and India do not currently have a treaty providing for reciprocal recognition and enforcement of
judgments, other than arbitration awards, in civil and commercial matters. Therefore, a final judgment for
the payment of money rendered by any federal or state court in the United States on civil liability, whether
or not predicated solely upon the federal securities laws of the United States, would not be enforceable in
India. However, the party in whose favor such final judgment is rendered may bring a new suit in a
competent court in India based on a final judgment that has been obtained in the United States or other
such jurisdiction within three years of obtaining such final judgment. Further, there may be considerable
delays in the disposal of suits by Indian courts. It is unlikely that an Indian court would award damages on
the same basis as a foreign court if an action is brought in India. Moreover, it is unlikely that an Indian
court would award damages to the extent awarded in a final judgment rendered outside India if it believes
that the amount of damages awarded were excessive or inconsistent with public policy in Indian laws. It is
uncertain as to whether an Indian court would enforce foreign judgments that would contravene or violate
Indian law. In addition, any person seeking to enforce a foreign judgment in India is required to obtain the
prior approval of the RBI to repatriate any amount recovered, and we cannot assure that such approval will
be forthcoming within a reasonable period of time, or at all, or that conditions of such approvals would be
acceptable. Such amount may also be subject to income tax in accordance with applicable law. Any
judgement in a foreign currency would be converted into Rupees on the date of judgement and not on the
date of payment, which could also increase risks relating to foreign exchange.

Consequently, it may not be possible to enforce in an Indian court any judgment obtained in a foreign
court, or effect service of process outside of India, against Indian companies, entities, their directors and
executive officers and any other parties in India. Additionally, there is no assurance that a suit brought in
an Indian court in relation to a foreign judgment will be disposed of in a timely manner or be subject to
considerable delays.

We may be affected by competition law in India and any adverse application or interpretation of the
Competition Act, 2002 could in turn adversely affect our business.

The Competition Act, 2002 (the “Competition Act”) was enacted for the purpose of preventing practices
that have or are likely to have an adverse effect on competition in India and has mandated the CCI to
regulate such practices. Under the Competition Act, any arrangement, understanding or action, whether
formal or informal, which causes or is likely to cause an appreciable adverse effect on competition is void
and attracts substantial penalties.

Further, any agreement among competitors which, directly or indirectly, involves determination of
purchase or sale prices, limits or controls production, or shares the market by way of geographical area or
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number of subscribers in the relevant market is presumed to have an appreciable adverse effect in the
relevant market in India and shall be void. The Competition Act also prohibits abuse of a dominant
position by any enterprise. On March 4, 2011, the Central Government notified and brought into force the
combination regulation (merger control) provisions under the Competition Act with effect from June 1,
2011. These provisions require acquisitions of shares, voting rights, assets or control or mergers or
amalgamations that cross the prescribed asset and turnover based thresholds to be mandatorily notified to,
and pre-approved by, the CCI. Additionally, on May 11, 2011, the CCI issued the Competition
Commission of India (Procedure for Transaction of Business Relating to Combinations) Regulations,
2011, as amended, which sets out the mechanism for implementation of the merger control regime in
India. The Competition Act aims to, among other things, prohibit all agreements and transactions which
may have an appreciable adverse effect in India. Consequently, all agreements entered into by us could
be within the purview of the Competition Act. Further, the CCI has extra-territorial powers and can
investigate any agreements, abusive conduct or combination occurring outside of India if such agreement,
conduct or combination has an appreciable adverse effect in India. However, the effect of the provisions
of the Competition Act on the agreements entered into by us cannot be predicted with certainty at this
stage. We do not have any outstanding notices in relation to non-compliance with the Competition Act or
the agreements entered into by us.

However, if we are affected, directly or indirectly, by the application or interpretation of any provision of
the Competition Act, or any enforcement proceedings initiated by the CCI, or any adverse publicity that
may be generated due to scrutiny or prosecution by the CCI or if any prohibition or substantial penalties
are levied under the Competition Act, it would adversely affect our business.

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

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity
shares held as investments in an Indian company are generally taxable in India. A securities transaction
tax (“STT”) is levied both at the time of transfer and acquisition of the equity shares (unless exempted
under a prescribed notification), and the STT is collected by an Indian stock exchange on which equity
shares are sold. Any capital gain realized on the sale of listed equity shares on a Stock Exchange held for
more than 12 months immediately preceding the date of transfer will be subject to long term capital gains
in India, in addition to payment of STT, at the specified rates depending on certain factors, such as whether
the sale is undertaken on or off the Stock Exchanges, the quantum of gains and any available treaty relief.
Such long-term capital gains exceeding 3125,000 arising from the sale of listed equity shares on the stock
exchange are subject to tax at the rate of 12.5% (plus applicable surcharge and cess). STT will be levied
on and collected by a domestic stock exchange on which the Equity Shares are sold. Furthermore, any
gain realized on the sale of listed equity shares held for a period of 12 months or less which are sold other
than on a recognized stock exchange and on which no STT has been paid, will be subject to short-term
capital gains tax at a higher rate compared to the transaction where STT has been paid in India. Capital
gains arising from the sale of our Equity Shares will be exempt from taxation in India in cases where an
exemption is provided under a treaty between India and the country of which the seller is a resident.

As a result, subject to any relief available under an applicable tax treaty or under the laws of their own
jurisdictions, residents of other countries may be liable for tax in India as well as in their own jurisdictions
on gains arising from a sale of our Equity Shares.

Further, the Government of India announced the union budget for Fiscal 2026, following which the Finance
Bill, 2025 was enacted by the Parliament of India after receiving the President’s assent on March 29, 2025,
becoming the Finance Act, 2025. The Bidders are advised to consult their own tax advisors to understand
their tax liability as per the laws prevailing on the date of disposal of Equity Shares. Investors are advised
to consult their own tax advisors and to carefully consider the potential tax consequences of owning Equity
Shares. We cannot predict whether any amendments made pursuant to the Finance Bill (once enacted)
would have an adverse effect on our business, results of operations and financial condition. Unfavorable
changes in or interpretations of existing laws, rules and regulations, or the promulgation of new laws, rules
and regulations including foreign investment and stamp duty laws governing our business and operations
could result in us being deemed to be in contravention of such laws and may require us to apply for
additional approvals.
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Additionally, the Union Cabinet, Government of India has recently approved the Income Tax Bill, 2025
which inter alia, proposes to amend the income tax regime and replace the Income Tax Act, 1961. There
is no certainty on the impact of the Income Tax Bill, 2025, once enacted, on tax laws or other regulations,
which may adversely affect our business, financial condition, results of operations or on the industry in
which we operate.

We cannot predict whether any new tax laws or regulations impacting our services will be enacted, what
the nature and impact of the specific terms of any such laws or regulations will be or whether if at all, any
laws or regulations would have an adverse effect on our business. Further, any adverse order passed by the
appellate authorities/ tribunals/ courts would have an effect on our profitability. In addition, we are subject
to tax related inquiries and claims.

A third-party could be prevented from acquiring control of us post Issue, because of anti-takeover
provisions under Indian law.

As a listed Indian entity, there are provisions in Indian law that may delay, deter or prevent a future
takeover or change in control of our Company. Under the SEBI Takeover Regulations, an acquirer has
been defined as any person who, directly or indirectly, acquires or agrees to acquire shares or voting rights
or control over a company, whether individually or acting in concert with others. Although these provisions
have been formulated to ensure that the interests of investors/shareholders are protected, these provisions
may also discourage a third party from attempting to take control of our Company subsequent to
completion of the Issue. Consequently, even if a potential takeover of our Company would result in the
purchase of the Equity Shares at a premium to their market price or would otherwise be beneficial to our
shareholders, such a takeover may not be attempted or consummated because of the SEBI Takeover
Regulations.

Rights of shareholders of companies under Indian law may be different from laws of other jurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the
validity of corporate procedures, directors’ fiduciary duties, responsibilities and liabilities, and
shareholders’ rights may differ from those that would apply to a company in another jurisdiction.
Shareholders’ rights, including in relation to class actions, under Indian law may not be as extensive and
wide spread as the shareholders’ rights under the laws of other countries or jurisdictions. Investors may
face challenges in asserting their rights as a shareholder of our Company than as a shareholder of an entity
in another jurisdiction.

Risks related to the Issue and the Equity Shares

68.

Our funding requirements and proposed deployment of the Net Proceeds of the Issue have not been
appraised by a bank or a financial institution or any external agency and if there are any delays or cost
overruns, our business, results of operations, financial condition, and cash flows could be adversely
affected.

We intend to use the Net Proceeds for the purposes described in “Objects of the Issue” on page 126. The
objects of the Issue have not been appraised by any bank or financial institution or any external agency.
While a monitoring agency has been appointed for monitoring the utilization of the Net Proceeds and
submitting its report on a quarterly basis, in accordance with Regulation 41 of the SEBI ICDR Regulations,
the proposed utilization of the Net Proceeds is based on current circumstances of our business, internal
management estimates, prevailing market conditions and are subject to changes in external circumstances
or costs, such as financial and market conditions, market feedback and demand of our projects,
competition, business strategy and interest rate fluctuations, which may not be within our control. or in
other financial condition, business or strategy. Based on the competitive nature of our industry, we may
have to revise our business plan and/or management estimates from time to time and consequently our
funding requirements may also change. Our internal management estimates may exceed fair market value
which may require us to reschedule or reallocate our capital expenditure, subject to applicable laws, and
may have an adverse effect on our business, results of operations, financial condition, and cash flows.

Further, pending utilization of the Net Proceeds towards the objects of the Issue, we will have to

temporarily deposit the Net Proceeds with one or more scheduled commercial banks listed in the Second
Schedule of Reserve Bank of India Act, 1934, in a manner as may be approved by our Board. Accordingly,
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prospective investors in the Issue will need to rely upon our management’s judgment with respect to the
use of the Net Proceeds.

Further, pursuant to Section 27 of the Companies Act and other applicable law, any variation in the Objects
of the Issue would require a special resolution of the shareholders and the promoter or controlling
shareholders will be required to provide an exit opportunity to the shareholders who do not agree to such
proposal to vary the Objects of the Issue, at such price and in such manner in accordance with applicable
law.

The determination of the Price Band is based on various factors and assumptions and the Issue Price of
the Equity Shares, market capitalization and price to earnings ratio based on the Issue Price of the
Equity Shares, may not be indicative of the market price of our Company upon listing or thereafter.

Our revenue from operations and loss for the Financial Year 2024 were ¥19,299.84 million and %1,165.07
million, respectively. Our market capitalization to revenue from operations for the Financial Year 2024
multiple is [@] times at the upper end of the Price Band and [e] times at the lower end of the Price Band,
and our price to earnings ratio multiple for Financial Year 2024 is [®] times at the upper end of the Price
Band and [e] times at the lower end of the Price Band. Further, our price to earnings ratio and market
capitalization to revenue from operations at the Issue Price is [®] and [®] times, respectively. The Issue
Price, multiples and ratios may not be indicative of the market price of our Company on listing or
thereafter. The relevant financial parameters based on which the Price Band would be determined, shall be
disclosed in the advertisement that would be issued for publication of the Price Band.

Prior to the Issue, there has been no public market for the Equity Shares. Pursuant to the Issue and upon
listing of the Equity Shares, it is possible that an active trading market on the Stock Exchanges may not
develop or be liquid. Listing and quotation does not guarantee that a market for the Equity Shares will
develop, or if developed, the liquidity of such market for the Equity Shares. Any valuation exercise
undertaken by us for the purposes of the Issue is not based on a benchmark against our industry peers. The
relevant financial parameters based on which the Price Band will be determined will be disclosed in the
advertisement that will be issued for the publication of the Price Band.

The market price of the Equity Shares may be subject to significant fluctuations in response to, among
other factors, variations in our operating results, market conditions specific to the industry we operate in,
developments relating to India or globally, announcements by us or our competitors of significant
acquisitions, strategic alliances, our competitors launching new healthcare services, announcements by
third parties or governmental entities of significant claims or proceedings against us, volatility in the
securities markets in India and other jurisdictions, variations in the growth rate of financial indicators,
variations in revenue or earnings estimates by research publications, and changes in economic, legal and
other regulatory factors. The occurrence of one or more of these factors may cause the market price of the
Equity Shares to decline below the Issue Price.

Subsequent to the listing of the Equity Shares, we may be subject to surveillance measures, such as the
Additional Surveillance Measures and the Graded Surveillance Measures by the Stock Exchanges in
order to enhance the integrity of the market and safeguard the interest of investors.

Subsequent to the listing of the Equity Shares, we may be subject to Additional Surveillance Measures
(“ASM”) and Graded Surveillance Measures (“GSM”) by the Stock Exchanges and the Securities and
Exchange Board of India. These measures have been introduced to enhance the integrity of the market and
safeguard the interest of investors. The criteria for shortlisting any security trading on the Stock Exchanges
for ASM is based on objective criteria, which includes market-based parameters such as high low price
variation, concentration of client accounts, close to close price variation, market capitalization, average
daily trading volume and its change, and average delivery percentage, among others. A scrip is subject to
GSM when the share price is not commensurate with the financial health and fundamentals of the company.
Specific parameters for GSM include net worth, net fixed assets, price to equity, market capitalization and
price to book value, among others. Factors within and beyond our control may lead to our securities being
subject to GSM or ASM. In the event the Equity Shares are subject to such surveillance measures
implemented by SEBI and the Stock Exchanges, we may be subject to certain additional restrictions in
connection with trading of the Equity Shares such as requiring higher margin requirements, requirement
of settlement on a trade for trade basis without netting off, limiting trading frequency (for example, trading
either allowed once in a week or a month) or freezing of price on upper side of trading, as well as
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mentioning of our Equity Shares on the surveillance dashboards of the Stock Exchanges. The imposition
of these restrictions and curbs on trading may have an adverse effect on the market price of the Equity
Shares or may in general cause disruptions in the development of an active trading market for the Equity
Shares.

Fluctuations in the exchange rate between the Indian Rupee and foreign currencies may have an
adverse effect on the value of the Equity Shares, independent of our operating results.

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

Any sale of Equity Shares by our Promoters or future issuance of Equity Shares, or convertible securities
or other equity—linked securities by us may dilute your shareholding and adversely affect the trading
price of the Equity Shares.

We may be required to finance our growth through future equity offerings. Any future issuance of the
Equity Shares, convertible securities or securities linked to the Equity Shares by us, including through
exercise of employee stock options, to the extent applicable, may dilute your shareholding in our Company.
Any sale of the Equity Shares by our Promoters or future equity issuances by us could adversely affect the
trading price of the Equity Shares, which may lead to other adverse consequences including difficulty in
raising capital through offering of the Equity Shares or incurring additional debt. In addition, any
perception by investors that such issuances or sales might occur may also affect the market price of the
Equity Shares. We cannot assure you that we will not issue Equity Shares, convertible securities or
securities linked to Equity Shares or that our Shareholders will not dispose of, pledge or encumber their
Equity Shares in the future.

Holders of Equity Shares may be restricted in their ability to exercise pre-emptive rights under Indian
law and thereby suffer future dilution of their ownership position.

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

Our ability to pay dividends in the future will depend on our earnings, financial condition, working
capital requirements, capital expenditures and restrictive covenants of our financing arrangements.

Our Company has not declared dividends on Equity Shares in the past. Our ability to pay dividends in the
future will depend on our earnings, financial condition, cash flow, working capital requirements, capital
expenditure, restrictive covenants of our financing arrangements and overall financial position of our
Company. The declaration and payment of dividends will be recommended by the Board of Directors and
approved by the Shareholders, at their discretion, subject to the provisions of the Articles of Association
and applicable law, including the Companies Act. We cannot assure you that we will be able to pay
dividends in the future. Accordingly, realization of a gain on Shareholders’ investments will depend on the
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appreciation of the price of the Equity Shares. There is no guarantee that our Equity Shares will appreciate
in value.

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

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are required to pay the Bid
amount on submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity
of equity shares or the Bid Amount) at any stage after submitting a Bid. Similarly, Retail Individual
Investors and Eligible Employees can revise or withdraw their Bids at any time during the Bid/Issue Period
and until the Bid/ Issue Closing Date, but not thereafter. While we are required to complete all necessary
formalities for listing and commencement of trading of the Equity Shares on all Stock Exchanges where
such Equity Shares are proposed to be listed, including Allotment, within three Working Days from the
Bid/ Issue Closing Date or such other period as may be prescribed by the SEBI, events affecting the
investors’ decision to invest in the Equity Shares, including adverse changes in international or national
monetary policy, financial, political or economic conditions, our business, results of operations, cash flows
or financial condition may arise between the date of submission of the Bid and Allotment.

We may complete the Allotment of the Equity Shares even if such events occur, and such events may limit
the investors’ ability to sell the Equity Shares Allotted pursuant to the Issue or cause the trading price of
the Equity Shares to decline on listing. Therefore, QIBs and Non-Institutional Investors will not be able to
withdraw or lower their bids following adverse developments in international or national monetary policy,
financial, political, or economic conditions, our business, results of operat