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DETAILS OF THE OFFER TO THE PUBLIC  

TYPE 
FRESH ISSUE 

SIZE ***  

OFFER FOR 

SALE SIZE  

TOTAL OFFER 

SIZE 

ELIGIBILITY AND SHARE RESERVATION AMONG QIBs, NIBs, RIBs & 

ELIGIBLE EMPLOYEES  

Fresh Issue and 

Offer for Sale  

Up to [ǒ] Equity 

Shares of face value 

5 each aggregating 

up to 8,000.00 

million 

Up to [ǒ] Equity 

Shares of face value 

5 each aggregating 

up to 2,000.00 

million  

Up to [ǒ] Equity 

Shares of face value 

5 each aggregating 

up to 10,000.00 

million  

The Offer is being made through the Book Building Process, in terms of Rule 19(2)(b) of the 

Securities Contracts (Regulation) Rules, 1957, as amended (ñSCRRò) read with Regulation 31 

of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2018, as amended, (ñSEBI ICDR Regulationsò) and in compliance with 

Regulation 6(2) of the SEBI ICDR Regulations as our Company does not fulfil the requirements 

under Regulation 6(1)(a) of the SEBI ICDR Regulations i.e., our monetary assets was more 

than 50% of the net tangible assets in the Fiscal 2025. For further details, see ñOther Regulatory 

and Statutory Disclosures ï Eligibility for the Offerò on page 547. For details in relation to the 

share reservation among QIBs, RIBs, NIBs and Eligible Employees, see ñOffer Structureò on 

page 567. 

DETAILS OF THE OFFER FOR SALE BY THE PROMOTER SELLING SHAREHOLDER S  

NAME  TYPE NUMBER OF EQUITY SHARES OFFERED / AMOUNT ( IN )*# WEIGHTED AVERAGE COST OF 

ACQUISITION PER EQUITY SHARE 

(IN )*#^  

Pankaj Bajaj Promoter Selling 

Shareholder 

Up to [ǒ] Equity Shares of face value of 5 each aggregating up 

to 1,020.00 million 

1.33 

Bandana Kohli Promoter Selling 

Shareholder  

Up to [ǒ] Equity Shares of face value of 5 each aggregating up 

to 980.00 million 

1.46 

* As certified by Agarwal & Saxena, Chartered Accountants, (FRN: 002405C) by way of their certificate dated September 30, 2025. 
# The Board of Directors and the Shareholders, pursuant to resolutions dated August 11, 2025 and August 12, 2025, respectively have approved the sub-division of equity shares of the 

Company of face value of 10 each into Equity Shares of face value of 5 each. The weighted average cost of acquisition has been adjusted to reflect the impact of the sub-division. 

^ The Board of Directors of the Company in its meeting held on August 28, 2025 and shareholders of the Company in the Extraordinary General Meeting held on August 30, 2025 
approved the issuance of bonus Equity Shares of  5 each in the ratio of 2:1 bonus Equity Shares of  5 each for each Equity Share of face value of  5 each held by the Shareholders. 

Further, these bonus Equity Shares were allotted pursuant to the Board Resolution dated August 30, 2025. 

RISKS IN RELATION TO THE FIRST OFFER  

The face value of the Equity Shares is  5 each. The Floor Price, Cap Price and Offer Price determined by our Company in consultation with the BRLMs and on 

the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, as stated under ñBasis for Offer Priceò on page 121, 

should not be considered to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active 

or sustained trading in the Equity Shares nor regarding the price at which the Equity Shares will be traded after listing. 

GENERAL RISK 

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the 

risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. For taking an investment 

decision, investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer have not been 

recommended or approved by the Securities and Exchange Board of India (ñSEBIò), nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft 

Red Herring Prospectus. Specific attention of the investors is invited to ñRisk Factorsò on page 44. 

ISSUERôS AND PROMOTER SELLING SHAREHOLDER Sô ABSOLUTE RESPONSIBILITY 

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with 

regard to our Company and the Offer, which is material in the context of the Offer, that the information contained in this Draft Red Herring Prospectus is true and 

correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are 

no other facts, the omission of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or 

intentions misleading in any material respect. The Promoter Selling Shareholders accept responsibility for and confirm the statements made by them in this Draft 

Red Herring Prospectus to the extent of information specifically pertaining to them and their respective portion of the offered shares and assume responsibility that 

such statements are true and correct in all material respects and not misleading in any material respect.  

LISTING  

The Equity Shares offered through the Red Herring Prospectus are proposed to be listed on the BSE Limited (ñBSEò) and National Stock Exchange of India 

Limited (ñNSEò, and together with BSE, the ñStock Exchangesò). For the purposes of the Offer, the Designated Stock Exchange shall be [ǒ]. 

DETAILS OF THE BRLMs  

Name of the BRLM and logo Contact Person Email and Telephone 

 
IIFL Capital Services Limited  

(formerly known as IIFL Securities Limited) 

Mansi Sampat/ Dhruv Bhavsar 

Email:  eldeco.ipo@iiflcap.com  

Telephone: + 91 22 4646 4728 
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JM Financial Limited  

Prachee Dhuri 
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KFin Technologies Limited 

M. Murali Krishna  
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BID/OFFER PROGRAMME  

ANCHOR INVESTOR BIDDING DATE*  [ǒ]* BID/OFFER OPENS ON* [ǒ] BID/OFFER CLOSES ON [ǒ]**^  

*Our Company may, in consultation with the BRLMs, consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor 

Investor Bid/Offer Period shall be one Working Day prior to the Bid/Offer Opening Date. 

** Our Company may, in consultation with the BRLMs, consider closing the Bid/Offer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in 

accordance with the SEBI ICDR Regulations. 

*** Our Company, in consultation with the BRLMs, may consider an issue of specified securities, as may be permitted under applicable law, to any person(s), 

aggregating up to  1,600.00 million at its discretion, prior to filing of the Red Herring Prospectus with the RoC (the ñPre-IPO Placementò). The Pre-IPO 

Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. If the Pre-IPO Placement is completed, the amount 

raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR, as amended. The Pre-IPO 

Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the 

subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the 

Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Our Company shall report any Pre-IPO Placement 

to the Stock Exchanges, within 24 hours of such Pre-IPO Placement (in part or in entirety). Further, relevant disclosures in relation to such intimation to the 

subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus. 

^The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Day. 
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ELDECO INFRASTRUCTURE AND PROPERTIES LIMITED  

 
Our Company was incorporated as a public limited company under the Companies Act, 1956, under the name óEldeco Infrastructure and Properties Limited, pursuant to a certificate of incorporation dated 

March 16, 2000 issued by Registrar of Companies from Delhi and Haryana at New Delhi (ñRoCò). Our Company was also issued a certificate for commencement of business dated April 13, 2000, by the 

RoC. For further details please see ñHistory and Certain Corporate Matters - Changes in our Registered Office of our Companyò on page 243. 
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OUR PROMOTERS: PANKAJ BAJAJ AND BANDANA KOHLI  

INITIAL PUBLIC OFFERING OF UP TO [ǒ] EQUITY SHARES OF FACE VALUE OF  5 EACH (ñEQUITY SHARESò) OF ELDECO INFRASTRUCTURE AND PROPERTIES LIMITED  (THE ñCOMPANYò OR THE 

ñISSUERò) FOR CASH AT A PRICE OF  [ǒ] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF  [ǒ] PER EQUITY SHARE) (ñOFFER PRICEò) AGGREGATING UP TO  10,000.00 MILLION (THE 

ñOFFERò) COMPRISING A FRESH ISSUE OF UP TO [ǒ] EQUITY SHARES AGGREGATING UP TO  8,000.00 MILLION BY OUR COMPANY (THE ñFRESH ISSUEò) AND AN OFFER FOR SALE OF UP TO [ǒ] 

EQUITY SHARES (ñOFFERED SHARESò) AGGREGATING UP TO  2,000.00 MILLION , CONSISTING OF UP TO [ǒ] EQUITY SHARES OF FACE VALUE OF  5 EACH AGGREGATING UP TO   1,020.00 MILLION 

BY PANKAJ BAJAJ AND UP TO [ǒ] EQUITY SHARES OF FACE VALUE OF  5 EACH AGGREGATING UP TO  980.00 MILLION BY BANDANA KOHLI (THE ñTHE PROMOTER SELLING SHAREHOLDERSò, 

AND SUCH OFFER FOR SALE OF EQUITY SHARES BY THE PROMOTER SELLING SHAREHOLDERS, THE ñOFFER FOR SALEò).  
 

THE OFFER PRICE IS [ǒ] TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE 

BRLMs, AND WILL BE ADVERTISED IN ALL EDITIONS OF THE ENGLISH NATIONAL DAILY NEWSPAPER [ǒ] AND ALL EDITIONS OF THE HINDI NATIONAL DAILY NEWSPAPER [ǒ] (WHICH IS ALSO 

THE REGIONAL LANGUAGE OF HARYANA, WHERE OUR REGISTERED OFFICE IS LOCATED) , EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR TO THE BID/OFFER OPENING 

DATE AND SHALL BE MADE AVAILABLE TO BSE LIMITED (ñBSEò) AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED (ñNSEò, AND TOGETHER WITH BSE, THE ñSTOCK EXCHANGESò) FOR THE 

PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE WITH THE SECUR ITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) 

REGULATIONS, 2018, AS AMENDED (THE ñSEBI ICDR REGULATIONSò).  

 

THIS OFFER INCLUDES A RESERVATION OF UP TO [ǒ] EQUITY SHARES OF FACE VALUE OF  5 EACH, AGGREGATING UP TO [ǒ] MILLION (CONSTITUTING UP TO [ǒ]% OF THE POST-OFFER PAID-

UP EQUITY SHARE CAPITAL), FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (ñEMPLOYEE RESERVATION PORTIONò). THE OFFER LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER 

REFERRED TO AS THE ñNET OFFERò. OUR COMPANY IN CONSULTATION WITH THE BRLMS, MAY OFFER A DISCOUNT OF UP TO [ǒ] TO THE OFFER PRICE (EQUIVALENT OF [ǒ] PER EQUITY 

SHARE) TO ELIGIBLE EMP LOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION (ñEMPLOYEE DISCOUNTò). THE OFFER AND THE NET OFFER SHALL CONSTITUTE AT LEAST [ǒ]% AND 

[ǒ]%, RESPECTIVELY, OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.  

 

OUR COMPANY, IN CONSULTATION WITH THE BRLMS, MAY CONSIDER AN ISSUE OF SPECIFIED SECURITIES, AS MAY BE PERMITTED UNDER APPLICABLE LAW, TO ANY PERSON(S), 

AGGREGATING UP TO  1,600.00 MILLION AT ITS DISCRETION, PRIOR TO FILING OF THE RED HERRING PROSPECTUS WITH THE ROC (THE ñPRE-IPO PLACEMENT ò). THE PRE-IPO PLACEMENT, IF 

UNDERTAKEN, WILL BE AT A PRICE TO BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BRLM S. IF THE PRE-IPO PLACEMENT IS COMPLETED, THE AMOUNT RAISED PURSUANT 

TO THE PRE-IPO PLACEMENT WILL BE REDUCED FROM THE FRESH ISSUE, SUBJECT TO COMPLIANCE WITH RULE 19(2)(B) OF THE SCRR, AS AMENDED. THE PRE -IPO PLACEMENT, IF 

UNDERTAKEN, SHALL NOT EXCEED 20% OF THE SIZE OF THE FRESH ISSUE. PRIOR TO THE COMPLETION OF THE OFFER, OUR COMPANY SHALL APPROPRIATELY INTIMATE THE SUBSCRIBERS 

TO THE PRE-IPO PLACEMENT, PRIOR TO ALLOTMENT PURSUANT TO THE PRE -IPO PLACEMENT, THAT THERE IS NO GUARANTEE THAT OUR COMPANY MAY PROCEED WITH THE OFFER OR THE 

OFFER MAY BE SUCCESSFUL AND WILL RESULT INTO LISTING OF THE EQUITY SHARE S ON THE STOCK EXCHANGES. OUR COMPANY SHALL REPORT ANY PRE -IPO PLACEMENT TO THE STOCK 

EXCHANGES, WITHIN 24 HOURS OF SUCH PRE-IPO PLACEMENT (IN PART OR IN ENTIRETY). FURTHER, RELEVANT DISCLOSURES IN RELATION TO SUCH INTIMATION TO THE SUBSCRIBERS TO 

THE PRE-IPO PLACEMENT (IF UNDERTAKEN) SHALL BE APPROPRIATELY MADE IN THE RELEVANT SECTIONS OF THE RED HERRING PROSPECTUS AND THE PROS PECTUS. 

In case of any revision to the Price Band, the Bid/Offer Period will be extended by at least three additional Working Days after such revision in the Price Band, subject to the Bid/Offer Period not exceeding 10 Working Days. In cases of 

force majeure, banking strike or similar circumstances, our Company may, in consultation with the BRLMs, for reasons to be recorded in writing, extend the Bid / Offer Period for a minimum of one Working Days, subject to the Bid/ Offer 

Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/Offer Period, if applicable, will be widely disseminated by notification to the Stock Exchanges, by issuing a public notice, and also by indicating 

the change on the respective websites of the BRLMs and at the terminals of the Syndicate Member(s) and by intimation to the Designated Intermediaries and the Sponsor Bank(s), as applicable. 

This is an Offer in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (ñSCRRò), read with Regulation 31 of the SEBI ICDR Regulations. The Offer is being made through the Book Building Process in 

terms of Regulation 6(2) of the SEBI ICDR Regulations, wherein in terms of Regulation 32(2) of the SEBI ICDR Regulations, not less than 75% of the Net Offer shall be available for allocation on a proportionate basis to Qualified 

Institutional Buyers (ñQIBsò, and such portion, the ñQIB Portionò) provided that our Company in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with 

the SEBI ICDR Regulations (ñAnchor Investor Portionò), of which at least one-third shall be reserved for allocation to domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor 

Investor Allocation Price. In the event of under-subscription or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB portion excluding the Anchor Investor Portion (ñNet QIB Portionò). Further, 

5% of the Net QIB Portion shall be available for allocation on a proportionate basis only to Mutual Funds and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders (other than 

Anchor Investors) including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5% of the QIB Portion, the balance Equity Shares available for 

allocation in the Mutual Fund Portion will be added to the remaining QIB Portion for proportionate allocation to QIBs. Further, not more than 15% of the Net Offer shall be available for allocation to Non-Institutional Bidders out of which 

(a) one-third of such portion shall be reserved for applicants with application size of more than 200,000 and up to 1,000,000; and (b) two-third of such portion shall be reserved for applicants with application size of more than 1,000,000, 

provided that the unsubscribed portion in either of such sub-categories may be allocated to applicants in the other sub-category of Non-Institutional Bidders and not more than 10% of the Net Offer shall be available for allocation to Retail 

Individual Bidders (ñRIBsò) in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Offer Price. Further, Equity Shares will be allocated on a proportionate basis to Eligible Employees 

applying under the Employee Reservation Portion, subject to valid Bids received from them at or above the Offer Price. All potential Bidders (except Anchor Investors) are required to mandatorily utilise the Application Supported by Blocked 

Amount (ñASBAò) process by providing details of their respective bank accounts (including UPI ID for UPI Bidders using UPI Mechanism) (as defined hereinafter) in which the Bid amount will be blocked by the SCSBs or the Sponsor 

Banks, as applicable, to participate in the Offer. Anchor Investors are not permitted to participate in the Anchor Investor Portion of the Offer through the ASBA process. For details, see ñOffer Procedureò on page 573. 

RISKS IN RELATION TO THE FIRST OFFER  

This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is  5 each. The Floor Price, Cap Price and Offer Price (determined by our 

Company, in consultation with the BRLMs and on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, as stated under ñBasis for Offer Priceò on page 121), should not be taken to be 

indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active or sustained trading in the Equity Shares of our Company, or regarding the price at which the Equity Shares 

will be traded after listing. 

GENERAL RISK  

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Investors are advised to read the risk factors 

carefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer have not 

been recommended or approved by the SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific attention of the investors is invited to ñRisk Factorsò on page 44. 

ISSUERôS AND PROMOTER SELLING SHAREHOLDERS ô ABSOLUTE RESPONSIBILITY 

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the 

Offer, that the information contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that 

there are no other facts, the omission of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect. The Promoter Selling 

Shareholders  accept responsibility for and confirm the statements made by them in this Draft Red Herring Prospectus to the extent of information specifically pertaining to them and their respective portion of the offered shares and assume 

responsibility that such statements are true and correct in all material respects and not misleading in any material respect. 

LISTING  

The Equity Shares, once offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received óin-principleô approvals from the BSE and the NSE for the listing of the Equity Shares 

pursuant to letters dated [ǒ] and [ǒ], respectively. For the purposes of the Offer, the Designated Stock Exchange shall be [ǒ]. A signed copy of the Red Herring Prospectus and the Prospectus shall be filed with the RoC in accordance with 

Section 26(4) and 32 of the Companies Act, 2013. For further details of the material contracts and documents available for inspection from the date of the Red Herring Prospectus until the Bid/ Offer Closing Date, see ñMaterial Contracts 

and Documents for Inspectionò on page 643. 

BOOK RUNNING LEAD MANAGERS   REGISTRAR TO THE OFFER  

  

 

  

IIFL Capital Services Limited (formerly known as IIFL Securities Limited) 

24th Floor, One Lodha Place, 

Senapati Bapat Marg Lower Parel (West) 

Mumbai 400 013 

Maharashtra, India 

Telephone: + 91 22 4646 4728 

E-mail: eldeco.ipo@iiflcap.com 

Investor Grievance ID: ig.ib@iiflcap.com 

Website: www.iiflcapital.com 

Contact person: Mansi Sampat /  Dhruv Bhavsar  

SEBI Registration No.: INM000010940 

JM Financial Limited  

7th Floor, Cnergy,  

Appasaheb Marathe Marg Prabhadevi,  

Mumbai ï 400 025  

Maharashtra, India  

Telephone: +91 22 6630 3030 

E-mail: eldeco.ipo@jmfl.com 

Investor Grievance ID: grievance.ibd@jmfl.com 

Website: www.jmfl.com 

Contact person: Prachee Dhuri 

SEBI Registration No.: INM000010361 

KFin Technologies Limited 

Selenium, Tower B, Plot 31-32, Gachibowli, Financial District 

Nanakramguda, Serilingamppally,  

Hyderabad 500 032 

Telangana, India 

Tel: +91 40 6716 2222 / 18003094001 

E-mail: eldeco.ipo@kfintech.com 

Website: www.kfintech.com 

Investor Grievance ID: einward.ris@kfintech.com 

Contact Person: M. Murali Krishna 

SEBI Registration Number: INR000000221 

BID/OFFER PROGRAMME  

BID/OFFER OPENS ON* [ǒ] BID/OFFER CLOSES ON [ǒ]**^  

*Our Company may, in consultation with the BRLMs, consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/Offer Period shall be one Working Day prior to the Bid/Offer Opening 

Date. 

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

^ The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Day. 
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SECTION I ï GENERAL  

 

DEFINITIONS AND ABBREVIATIONS  

 

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise 

implies or requires, or unless otherwise specified, shall have the meaning as assigned below. References to any 

legislation, act, statutes, rules, regulations, guidelines and policies will, unless the context otherwise requires, be deemed 

to include all amendments, supplements, re-enactments, modifications and replacements notified thereto, as of the date 

of this Draft Red Herring Prospectus, and any reference to a statutory provision shall include any subordinate 

legislation made from time to time under that provision.  

 

The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall have, to the extent 

applicable, the meanings ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the Securities 

Contract (Regulation) Act, 1956 (the ñSCRAò), the SEBI Act, the Depositories Act or the rules and regulations made 

thereunder. Further, the Offer related terms used but not defined in this Draft Red Herring Prospectus shall have the 

meaning ascribed to such terms under the General Information Document (as defined hereinafter). In case of any 

inconsistency between the definitions used in this Draft Red Herring Prospectus and the definitions included in the 

General Information Document, the definitions used in this Draft Red Herring Prospectus shall prevail. 

 

Notwithstanding the foregoing, terms in ñObjects of the Offerò, ñBasis for Offer Priceò, ñStatement of Special Tax 

Benefitsò, ñIndustry Overviewò, ñKey Regulations and Policiesò, ñHistory and Certain Corporate Mattersò, ñRestated 

Consolidated Financial Statementsò, ñOutstanding Litigation and Other Material Developmentsò and ñDescription of 

Equity Shares and Terms of Articles of Associationò, on pages 111, 121, 131, 137, 237, 243, 322, 516 and 600, 

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

 

General Terms 

 
Term Description 

ñour Companyò or ñthe 

Companyò or ñEIPLò 

Eldeco Infrastructure and Properties Limited, a company incorporated under the Companies 

Act, 1956 and having its Registered Office at Shop No. S-16, Second Floor, Eldeco Station 1, 

Site No. 1, Sector 12, Faridabad, Haryana-121 007. 

ñweò, ñusò or ñourò  Unless the context otherwise indicates or implies, refers to our Company and subsidiaries. 

 

Company and Promoter Selling Shareholders related terms  

 
Term Description 

ñArticlesò or ñArticles of 

Associationò or ñAoAò 

The articles of association of our Company, as amended. 

ñAudit Committeeò The audit committee of our Board constituted in accordance with the Companies Act, 2013, 

and the SEBI Listing Regulations and as described in ñOur Managementï Committees of our 

Board ï Audit Committeeò on page 304.  

ñBoardò or ñBoard of 

Directorsò 

The board of directors of our Company, as described in ñOur Managementò on page 297. 

ñChairman and Managing 

Directorò 

The chairman and managing director of our Company, being Pankaj Bajaj 

ñChief Financial Officerò or 

ñCFOò 

The chief financial officer of our Company, being Rajiv Khurana. 

ñCompany Secretary and 

Compliance Officerò 

The company secretary and compliance officer of our Company, being Swati Gupta. 

ñCorporate Officeò The corporate office of our Company situated at 201-212, Splendor Forum, 2nd Floor, Jasola 

District Centre, New Delhi- 110 025. 

ñCorporate Social 

Responsibility Committeeò 

or ñCSR Committeeò 

The corporate social responsibility committee of our Board constituted in accordance with the 

Companies Act, 2013 as described in ñOur Management Committees of our Board ï Corporate 

Social Responsibility Committeeò on page 309. 

ñC&Wò Cushman & Wakefield India Private Limited  

ñC&W Reportò The report titled ñEldeco Industry Overview Reportò dated September 29, 2025, issued by 

which has been exclusively commissioned and paid for by us in connection with the Offer. 

ñDirector(s)ò Director(s) on the board of our Company, as appointed from time to time. 



 

 

Term Description 

ñEquity Sharesò Equity shares of face value of  5 each our Company.  

ñExecutive Directorò Executive director(s) of our Company. For further details of the Executive Director, see ñOur 

Managementò on page 297.  

ñGroup Companiesò The company(ies) identified as ógroup companiesô in accordance with Regulation 2(1)(t) of the 

SEBI ICDR Regulations, as disclosed in section ñOur Group Companiesò on page 543. 

ñIndependent Directorsò A non-executive, independent Director appointed as per the Companies Act, 2013 and the SEBI 

Listing Regulations. For further details of our Independent Directors, see ñOur Managementò 

on page 297.  

ñJoint Ventureò The joint venture of our Company being Wondrous Buildmart Private Limited. 

ñKMPò or ñKey Managerial 

Personnelò 

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR 

Regulations, which includes key managerial personnel in terms of the Companies Act, 2013, 

as disclosed in ñOur Managementò on page 297. 

ñMaterial Subsidiariesò Material Subsidiaries of our Company, being:  

a. Alternative Habitat Private Limited; 

b. Blueridge Retails Private Limited;  

c. Best View Infracon Limited; 

d. Eldeco Real Estate Limited;  

e. Eldeco Greens Limited; 

f. Eldeco Infracon Realtors Limited; 

g. Eldeco Green Park Infrastructure Limited;  

h. Eldeco Sohna Projects Limited;  

i. Eldeco Infrabuild Limited;  

j. Eldeco Sidcul Industrial Park Limited;  

k. Eldeco Maksad Properties Limited; and  

l. Eldeco Township & Housing Limited  

ñMateriality Policyò The materiality policy of our Company adopted pursuant to a resolution of our Board dated 

September 27, 2025 for the identification of (a) material outstanding litigation proceedings; (b) 

group companies; and (c) material creditors of the Company, pursuant to the requirements of 

the SEBI ICDR Regulations and for the purposes of disclosure in this Draft Red Herring 

Prospectus. 

ñMemorandumò or 

ñMemorandum of 

Associationò or ñMoAò 

The memorandum of association of our Company, as amended. 

ñNomination and 

Remuneration Committeeò 

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

Companies Act, 2013, the SEBI Listing Regulations, and as described in ñOur Managementò 

on page 306. 

ñNon ï Executive 

Director(s)ò 

A Director, not being an Executive Director.  

ñPromotersò The Promoters of our Company namely, Pankaj Bajaj and Bandana Kohli. For further details, 

see ñOur Promoters and Promoter Groupò on page 316.  

ñPromoter Groupò Such individuals and entities which constitute the promoter group of our Company pursuant to 

Regulation 2(1)(pp) of the SEBI ICDR Regulations. For further details, see ñOur Promoters 

and Promoter Groupò on page 316.  

ñPromoter Selling 

Shareholders/ ñSelling 

Shareholderò 

Collectively, Pankaj Bajaj and Bandana Kohli. 

ñRegistered Officeò The registered office of our Company situated at Shop No. S-16, Second Floor, Eldeco Station 

1, Site No. 1, Sector 12, Faridabad, Haryana-121007.  
ñRegistrar of Companiesò or 

ñRoCò 

Registrar of Companies, Delhi and Haryana at New Delhi. 

ñRestated Consolidated 

Financial Statementsò  

Restated consolidated financial statements of our Company, as at and for the Fiscals ended 

March 31, 2025, 2024 and 2023, are prepared in terms of the requirements of Section 26 of Part 

I 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 Institute of Chartered 

Accountants of India, as amended from time to time (the ñGuidance Noteò), comprising the 

restated consolidated statement of assets and liabilities as at March 31, 2025, 2024 and 2023, 

the restated consolidated statements of profit and loss (including other comprehensive income), 

the restated consolidated cash flows, the restated consolidated statement of changes in equity 

for the and Fiscals ended March 31, 2025, 2024 and 2023, prepared in accordance with Ind AS, 

Section 26 of the Companies Act, 2013 and as per Ind AS Rules notified under Section 133 of 



 

 

Term Description 

the Companies Act 2013, and restated in accordance with the SEBI ICDR Regulations and the 

ICAI Guidance Note on Company Prospectus.  

ñRisk Management 

Committeeò 

The risk management committee constituted in accordance with the SEBI Listing Regulations 

and as described in, ñOur Management Committees of our Board ï Risk Management 

Committeeò on page 310. 

ñSenior Management 

Personnelò or ñSMPò 

Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI ICDR 

Regulations, as disclosed in ñOur Managementò on page 297. 

ñShareholder(s)ò The equity shareholders of our Company whose names are entered into (i) the register of 

members of our Company; or (ii) the records of a depository as a beneficial owner of Equity 

Shares. 

ñStakeholdersô Relationship 

Committeeò 

The stakeholdersô relationship committee constituted in accordance with the Companies Act, 

2013 and the SEBI Listing Regulations, and as described in, ñOur Management Committees of 

our Board ï Stakeholdersô Relationship Committeeò on page 309. 

ñStatutory Auditorò The current statutory auditors of our Company, being Agarwal & Saxena, Chartered 

Accountants. 

ñSubsidiariesò Subsidiaries of our Company as on the date of this Draft Red Herring Prospectus, namely:  

a. Ability Constructions Private Limited; 

b. Adhikari Properties Limited; 

c. Alternative Habitat Private Limited; 

d. Amazon Infracon Limited; 

e. Amazon Infra Realtors Limited;  

f. Amazon Real Estate Limited;  

g. AP Projects Limited; 

h. A P Utility Services Limited;  

i. Best View Infracon Limited; 

j. Blueridge Retails Private Limited; 

k. Coolcorp Real Infra Private Limited; 

l. Chiranjiv Builders Limited;  

m. Eldeco Abode Estates Solutions Limited; 

n. Eldeco County Limited;  

o. Eldeco Greens Limited; 

p. Eldeco Green Park Infrastructure Limited; 

q. Eldeco Goodliving Properties Limited; 

r. Eldeco Homes Projects Limited; 

s. Eldeco Homes Developers Limited; 

t. Eldeco Infratech Realtors Limited; 

u. Eldeco Infrabuild Limited; 

v. Eldeco Infracon Realtors Limited; 

w. Eldeco Maksad Properties Limited;  

x. Eldeco Real Estate Limited; 

y. Eldeco Sohna Projects Limited; 

z. Eldeco Sidcul Industrial Park Limited; 

aa. Eldeco Township & Housing Limited; 

bb. Ethenic Projects Private Limited; 

cc. Ethenic Buildwell Pvt. Ltd. 

dd. Ethenic Realtors Pvt. Ltd. 

ee. Ethenic Real Estate Private Limited; 

ff.  Eldeco Serendipity Limited;  

gg. Green Park Buldwell Limited;  

hh. Green Park Infracon Limited; 

ii. Hope Valley Infrastructure Private Limited; 

jj. Havenclass Homes Solutions Limited; 

kk. Hi-Pride Infracon Limited; 

ll. Kedarnath Buildwell Pvt. Ltd; 

mm. Maksad Estate and Hardware Limited; 

nn. Mars Buildtech Private Limited; 

oo. Mehak Realtors Pvt. Ltd. 

pp. Mansarover Realtors Limited;  

qq. Primula Luxury Homes Private Limited; 

rr. Pigeon Infrastructure Limited; 

ss. Pigeon Properties Limited;  



 

 

Term Description 

tt. Popular Infratech Private Limited; 

uu. Savana Builders Company Limited;  

vv. Savana Infrastructure & Properties Limited; 

ww. Savana Realtors Company Limited;  

xx. Shramika Infrastructure Pvt. Ltd. 

yy. Shri Ajitnath Buildcon Limited;  

zz. S M Buildcon Limited;  

aaa. Subhagyam Constructions Limited; 

bbb. Swarnim Nirman Private Limited  

ccc. Villa Constructions Private Limited;  

ddd. Welcome Infra Developers Limited; and 

eee. Welcome Infrabuild Private Limited.  
 

Offer Related Terms 

 
Term Description 

ñAbridged 

Prospectusò 

A memorandum containing such salient features of a prospectus as may be specified by the SEBI in 

this behalf. 

ñAcknowledgement 

Slipò 

The slip or document issued by relevant Designated Intermediary(ies) to a Bidder as proof of 

registration of the Bid cum Application Form. 

ñAllotment Adviceò A note or advice or intimation of Allotment, sent to all the Bidders who have Bid in the Offer after 

approval of the Basis of Allotment by the Designated Stock Exchange. 

ñAllotmentò, ñAllotò 

or ñAllottedò 

Unless the context otherwise requires, allotment of the Equity Shares pursuant to the Fresh Issue and 

transfer of Offered Shares pursuant to the Offer for Sale to the successful Bidders.  

ñAllotteeò A successful Bidder to whom the Equity Shares are Allotted. 

ñAnchor Investor(s)ò A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance with the 

requirements specified in the SEBI ICDR Regulations and the Red Herring Prospectus who has Bid or 

an amount of at least 100.00 million 

ñAnchor Investor 

Allocation Priceò  

The price at which Equity Shares will be allocated to Anchor Investors during the Anchor Investor 

Bid/Offer Period in terms of the Red Herring Prospectus and the Prospectus, which will be decided by 

our Company in consultation with the BRLMs. 

ñAnchor Investor 

Application Formò  

Form used by an Anchor Investor to Bid in the Anchor Investor Portion and which will be considered 

as an application for Allotment in terms of the Red Herring Prospectus and the Prospectus. 

ñAnchor Investor 

Bidding Dateò 

The day, being one Working Day prior to the Bid/Offer Opening Date, on which Bids by Anchor 

Investors shall be submitted, prior to and after which the Book Running Lead Managers will not accept 

any Bids from Anchor Investor, and allocation to Anchor Investors shall be completed. 

ñAnchor Investor 

Offer Priceò 

The final price at which the Equity Shares will be issued and Allotted to Anchor Investors in terms of 

the Red Herring Prospectus and the Prospectus, which price will be equal to or higher than the Offer 

Price but not higher than the Cap Price. The Anchor Investor Offer Price will be decided by our 

Company, in consultation with the BRLMs. 

ñAnchor Investor 

Pay-in Dateò 

With respect to Anchor Investor(s), the Anchor Investor Bid/ Offer Period, and in the event the Anchor 

Investor Allocation Price is lower than the Anchor Investor Offer Price, not later than two Working 

Days after the Bid/ Offer Closing Date 

ñAnchor Investor 

Portionò 

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, 

out of which one third 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.  

ñApplications 

Supported by 

Blocked Amountò or 

ñASBAò 

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and authorising 

an SCSB to block the Bid Amount in the relevant ASBA Account and will include applications made 

by UPI Bidders where the Bid Amount will be blocked upon acceptance of UPI Mandate Request by 

UPI Bidders.  

ñASBA Accountò A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA Form 

submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA Form and 

includes the account of a UPI Bidder which is blocked upon acceptance of a UPI Mandate Request 

made by the UPI Bidder.  

ñASBA Bidderò All Bidders except Anchor Investors. 

ñASBA Formò 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 the Red 

Herring Prospectus and the Prospectus. 



 

 

Term Description 

ñBanker(s) to the 

Offerò 

Collectively, the Escrow Collection Bank(s), Refund Bank(s), Public Offer Account Bank(s) and the 

Sponsor Bank. 

ñBid(s)ò Indication to make an offer during the Bid/ Offer Period by an ASBA Bidder pursuant to submission 

of the ASBA Form, or during the Anchor Investor Bid/ Offer Period 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 in accordance with 

the SEBI ICDR Regulations and in terms of the Red Herring Prospectus and the relevant Bid cum 

Application Form. The term ñBiddingò shall be construed accordingly. 

ñBasis of Allotmentò The basis on which the Equity Shares will be Allotted to successful Bidders under the Offer, as 

described in ñOffer Procedureò on page 573. 

ñBid Amountò The highest value of optional Bids indicated in the Bid cum Application Form and, in the case of RIBs 

Bidding at the Cut off Price, the Cap Price multiplied by the number of Equity Shares Bid for by such 

RIBs and mentioned in the Bid cum Application Form and payable by the Bidder or blocked in the 

ASBA Account of the ASBA Bidder, as the case may be, upon submission of the Bid. 

 

Eligible Employees Bidding in the Employee Reservation Portion can Bid at the Cut-off Price and the 

Bid amount will 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. 

ñBid cum 

Application Formò 

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

ñBid Lotò [ǒ] Equity Shares and in multiples of [ǒ] Equity Shares thereafter. 

ñBid/Offer Closing 

Dateò 

Except in relation to any Bids received from the Anchor Investors, the date after which the Designated 

Intermediaries will not accept any Bids, being [ǒ], which shall be published in all editions of [ǒ] (a 

widely circulated English daily national newspaper) and all editions of [ǒ] (a widely circulated Hindi 

national daily newspaper), (which is also the regional language of Haryana, where our Registered 

Office is located), each with wide circulation. 

 

In case of any revisions, the extended Bid/ Offer Closing Date will be widely disseminated by 

notification to the Stock Exchanges, by issuing a public notice, and also by indicating the change on 

the websites of the Book Running Lead Managers and at the terminals of the Syndicate Members and 

by intimation to the Designated Intermediaries and the Sponsor Bank, which shall also be notified in 

an advertisement in the same newspapers in which the Bid/Offer Opening Date was published, as 

required under the SEBI ICDR Regulations. 

 

Our Company, in consultation with the Book Running Lead Managers may consider closing the 

Bid/Offer Period for QIBs one Working Day prior to the Bid/Offer Closing Date in accordance with 

the SEBI ICDR Regulations. 

ñBid/Offer Opening 

Dateò 

Except in relation to Bids received from the Anchor Investors, the date on which the Designated 

Intermediaries shall start accepting Bids for the Offer, which shall also be notified in all [ǒ] editions of 

[ǒ] (a widely circulated English national daily newspaper) and [ǒ] editions of [ǒ] (a widely circulated 

Hindi national daily newspaper) (which is also the regional language of Haryana, where our Registered 

Office is located). 

ñBid/Offer Periodò Except in relation to Anchor Investors, the period between the Bid/Offer Opening Date and the 

Bid/Offer Closing Date, inclusive of both days, during which prospective Bidders can submit their 

Bids, including any revisions thereto, in accordance with the SEBI ICDR Regulations and in terms of 

the 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.  

 

Our Company may, in consultation with the Book Running Lead Managers, consider closing the 

Bid/Offer Period for the QIB Category one Working Day prior to the Bid/Offer Closing Date in 

accordance with the SEBI ICDR Regulations. The Bid/Offer Period will comprise Working Days only.  

ñBidder/Applicantò Any investor who makes a Bid pursuant to the terms of the Red Herring Prospectus and the Bid cum 

Application Form, and unless otherwise stated or implied, includes an Anchor Investor. 

ñBidding Centresò Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., Designated 

Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered Brokers, 

Designated RTA Locations for RTAs and Designated CDP Locations for CDPs. 

ñBook Building 

Processò 

The book building process, as described in Part A, Schedule XIII of the SEBI ICDR Regulations, in 

terms of which the Offer will be made. 

ñBook Running Lead 

Managersò or 

The book running lead managers to the Offer, namely IIFL Capital Services Limited (formerly known 

as IIFL Securities Limited) and JM Financial Limited. 



 

 

Term Description 

ñBRLMsò 

ñBroker Centreò Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA Forms to 

a Registered Broker. The details of such Broker Centres, along with the names and the contact details 

of the Registered Brokers are available on the respective websites of the Stock Exchanges 

(www.bseindia.com and www.nseindia.com), and updated from time to time.  

ñCANò or 

ñConfirmation of 

Allocation Noteò 

The note or advice or intimation of allocation of the Equity Shares sent to Anchor Investors who have 

been allocated Equity Shares on / after the Anchor Investor Bidding Date. 

ñCap Priceò The higher end of the Price Band, i.e.  [ǒ] per Equity Share, above which the Offer Price and the 

Anchor Investor Offer Price will not be finalised and above which no Bids will be 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. 

ñCash Escrow and 

Sponsor Bank 

Agreementò 

Agreement to be entered into and amongst our Company, the Promoter Selling Shareholders, the 

Registrar to the Offer, the Book Running Lead Managers, the Syndicate Members, the Escrow 

Collection Bank(s), Public Offer Bank(s), Sponsor Bank and Refund Bank(s) in accordance with UPI 

Circulars, for inter alia, the appointment of the Sponsor Bank in accordance, for the collection of the 

Bid Amounts from Anchor Investors, transfer of funds to the Public Offer Account(s) and where 

applicable, refunds of the amounts collected from Bidders, on the terms and conditions thereof. 

ñClient IDò Client identification number maintained with one of the Depositories in relation to the demat account. 

ñCollecting 

Depository 

Participantò or 

ñCDPò 

A depository participant as defined under the Depositories Act, 1996 registered with SEBI and who is 

eligible to procure Bids from relevant Bidders at the Designated CDP Locations in terms of the SEBI 

RTA Master Circular, and the UPI Circulars issued by SEBI, as per the list available on the websites 

of BSE and NSE, as updated from time to time. 

ñCut-off Priceò Offer Price, finalised by our Company in consultation with the BRLMs, which shall be any price within 

the Price Band. 

 

Only RIBs Bidding in the Retail Portion and Eligible Employees Bidding in the Employee Reservation 

Portion are entitled to Bid at the Cut-off Price. QIBs (including Anchor Investors) and Non-Institutional 

Bidders are not entitled to Bid at the Cut-off Price. 

ñDemographic 

Detailsò 

Details of the Bidders including the Bidderôs address, name of the Bidderôs father/ husband, investor 

status, occupation and bank account details and UPI ID, where applicable. 

ñDesignated CDP 

Locationsò 

Such locations of the CDPs where Bidders (other than Anchor Investors) can submit the ASBA Forms, 

a list of which, along with names and contact details of the Collecting Depository Participants eligible 

to accept ASBA Forms are available on the websites of the respective Stock Exchanges 

(www.bseindia.com and www.nseindia.com), as updated from time to time. 

ñDesignated Dateò The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account(s) to the 

Public Offer Account(s) or the Refund Account(s), as the case may be, and/or the instructions are issued 

to the SCSBs (in case of UPI Bidders, instruction issued through the Sponsor Bank) for the transfer of 

amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer Account(s) or the Refund 

Account(s), as the case may be, in terms of the Red Herring Prospectus and the Prospectus after 

finalization of the Basis of Allotment in consultation with the Designated Stock Exchange, following 

which Equity Shares will be Allotted in the Offer. 

ñDesignated 

Intermediariesò 

Collectively, the members of the Syndicate, sub-syndicate or agents, SCSBs (other than in relation to 

RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authorised to collect 

Bid cum Application Forms from the relevant Bidders, in relation to the Offer. 

 

In relation to ASBA Forms submitted by RIBs (not using the UPI mechanism) by authorising an SCSB 

to block the Bid Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs. 

  

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked upon 

acceptance of UPI Mandate Request by such UPI Bidder, Designated Intermediaries shall mean 

Syndicate, sub-Syndicate/agents, Registered Brokers, CDPs, SCSBs and RTAs.  

 

In relation to ASBA Forms submitted by QIBs and Non-Institutional Bidders (not using the UPI 

mechanism), Designated Intermediaries shall mean Syndicate, sub-Syndicate/ agents, SCSBs, 

Registered Brokers, the CDPs and RTAs.  

ñDesignated RTA 

Locationsò 

Such locations of the RTAs where Bidders (other than Anchor Investors) can submit the ASBA Forms 

to RTAs, a list of which, along with names and contact details of the RTAs 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. 

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


 

 

Term Description 

ñDesignated SCSB 

Branchesò 

Such branches of the SCSBs which shall collect ASBA Forms, a list of which is available on the website 

of the SEBI at (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes) and 

updated from time to time, and at such other websites as may be prescribed by SEBI from time to time. 

ñDesignated Stock 

Exchangeò 

[ǒ] 

ñDraft Red Herring 

Prospectusò or 

ñDRHPò 

This draft red herring prospectus dated September 30, 2025, filed with SEBI and Stock Exchanges and 

issued in accordance with the SEBI ICDR Regulations, which does not contain complete particulars of 

the Offer, including the price at which the Equity Shares are Offered and the size of the Offer, and 

includes any addenda or corrigenda thereto. 

ñEligible 

Employee(s)ò 

All or any of the following: (a) a permanent employee of our Company, present in India or outside 

India (excluding such employees who are not eligible to invest in the Offer under applicable laws) as 

of the date of filing of the Red Herring Prospectus with the RoC and who continues to be a permanent 

employee of our Company or our Promoters, as the case may be, until the submission of the Bid cum 

Application Form; (b) 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 filing of the Red Herring 

Prospectus with the RoC and who continues to be a Director of our Company, until the submission of 

the Bid cum Application Form; (c) subsidiaries of our Company. 

 

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee shall 

not exceed  500,000 (net of Employee Discount, if any). However, the initial Allotment to an Eligible 

Employee in the Employee Reservation Portion shall not exceed  200,000 (net of Employee Discount, 

if any). Only in the event of under-subscription in the Employee Reservation Portion, the unsubscribed 

portion will be available for allocation and Allotment, proportionately to all Eligible Employees who 

have Bid in excess of  200,000 (net of Employee Discount, if any), subject to the maximum value of 

Allotment made to such Eligible Employee not exceeding  500,000 (net of Employee Discount, if 

any). 

ñEligible FPIsò FPIs from such jurisdictions outside India where it is not unlawful to make an offer/ invitation under 

the Offer and in relation to whom the Bid cum Application Form and the Red Herring Prospectus 

constitutes an invitation to purchase the Equity Shares offered thereby. 

ñEligible NRIsò NRI(s) eligible to invest under the relevant provisions of the FEMA Rules, from jurisdictions outside 

India where it is not unlawful to make an offer or invitation under the Offer and in relation to whom 

the Bid cum Application Form and the Red Herring Prospectus will constitute an invitation to purchase 

the Equity Shares. 

ñEmployee 

Reservation Portionò 

In accordance with and subject to Regulation 33 of the SEBI ICDR Regulations, the portion of the 

Offer being up to [ǒ] Equity Shares, aggregating up to  [ǒ] million available for allocation to Eligible 

Employees, on a proportionate basis.  

ñEscrow Account(s)ò The óno-lienô and ónon-interest bearingô account(s) opened with the Escrow Collection Bank(s) and in 

whose favour Anchor Investors will transfer money through direct credit/ NEFT/ RTGS/NACH in 

respect of Bid Amounts when submitting a Bid. 

ñEscrow Collection 

Bank(s)ò 

The banks which are clearing members and registered with SEBI as bankers to an issue under the BTI 

Regulations, and with whom the Escrow Account(s) will be opened, in this case being [ǒ]. 

ñFirst Bidderò or 

ñSole Bidderò 

The 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. 

ñFloor Priceò The lower end of the Price Band, i.e.,  [ǒ] subject to any revision(s) thereto, at or above which the 

Offer Price and the Anchor Investor Offer Price will be finalized and below which no Bids, will be 

accepted and which shall not be less than the face value of the Equity Shares. 

ñFraudulent 

Borrowerò 

A company or person, as the case may be, categorised as a fraudulent borrower by any bank or financial 

institution (as defined under the Companies Act, 2013) or consortium thereof, in  

accordance with the guidelines on fraudulent borrowers issued by the RBI and as defined under 

Regulation 2(1)(lll) of the SEBI ICDR Regulations 

ñFresh Issueò The fresh issue component of the Offer comprising of an issuance of up to [ǒ] Equity Shares at  [ǒ] 

per Equity Share (including a share premium of [¶] per Equity Share) aggregating up to  8,000.00 

million by our Company.  

 

Our Company, in consultation with the BRLMs, may consider an issue of specified securities, as may 

be permitted under applicable law, to any person(s), aggregating up to  1,600.00 million at its 

discretion, prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement, if 

undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. If the 

Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced 



 

 

Term Description 

from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR, as amended. The Pre-

IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the 

completion of the Offer, our Company shall appropriately intimate the subscribers to the Pre-IPO 

Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our 

Company may proceed with the Offer or the Offer may be successful and will result into listing of the 

Equity Shares on the Stock Exchanges. Our Company shall report any Pre-IPO Placement to the Stock 

Exchanges, within 24 hours of such Pre-IPO Placement (in part or in entirety). Further, relevant 

disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) 

shall be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus. 

ñFugitive Economic 

Offenderò 

An individual who is declared a fugitive economic offender under Section 12 of the Fugitive Economic 

Offenders Act, 2018. 

ñGeneral Information 

Documentò or ñGIDò 

The General Information Document for investing in public offers, prepared and issued by SEBI, in 

accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and 

the UPI Circulars, as amended from time to time. The General Information Document shall be available 

on the websites of the Stock Exchanges and Book Running Lead Managers. 

ñGross Proceedsò The Offer Proceeds, less the amount to be raised with respect to the Offer for Sale.  

ñMonitoring Agency 

Agreementò 

Agreement to be entered into between our Company and the Monitoring Agency. 

ñMonitoring 

Agencyò 

Monitoring agency appointed pursuant to the Monitoring Agency Agreement, namely [ǒ]. 

ñMutual Fund 

Portionò 

Up to 5% of the Net QIB Portion, or [ǒ] 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 Offer Price. 

ñMutual Fundò Mutual funds registered with SEBI under the Securities and Exchange Board of India (Mutual Funds) 

Regulations, 1996. 

ñNet Offerò The Offer less the Employee Reservation Portion. 

ñNet Proceedsò The Gross Proceeds less our Companyôs share of the Offer-related expenses applicable to the Fresh 

Issue. For details about use of the Net Proceeds and the Offer related expenses, see ñObjects of the 

Offerò on page 111. 

ñNet QIB Portionò QIB Portion, less the number of Equity Shares Allotted to the Anchor Investors. 

ñNon-Institutional 

Investorsò or ñNII(s)ò 

or ñNon-Institutional 

Biddersò or ñNIB(s)ò 

All Bidders, including FPIs other than individuals, corporate bodies and family offices, registered with 

SEBI that are not QIBs (including Anchor Investors) or Retail Individual Investors, or the Eligible 

Employees Bidding in the Employee Reservation Portion, who have Bid for Equity Shares for an 

amount of more than 200,000 (but not including NRIs other than Eligible NRIs). 

ñNon-Institutional 

Portionò 

The portion of the Net Offer being not more than 15% of the Net Offer, consisting of [ǒ] Equity Shares, 

which shall be available for allocation to Non-Institutional Bidders on a proportionate basis, subject to 

valid Bids being received at or above the Offer Price, subject to the following and in accordance with 

the SEBI ICDR Regulations: 

 

(i) one-third of the portion available to Non-Institutional Bidders shall be reserved for applicants with 

an application size of more than  200,000 and up to  1,000,000; and 

 

(ii) two-third of the portion available to Non-Institutional Bidders shall be reserved for applicants with 

application size of more than  1,000,000.  

 

Provided that the unsubscribed portion in either of the sub-categories specified in (i) and (ii) above may 

be allocated to applicants in the other sub-category of Non-Institutional Bidders. 

ñNon-Residentò or 

ñNRIò 

A person resident outside India, as defined under FEMA.  

ñOffer Agreementò The agreement dated September 30, 2025 entered amongst our Company, the Promoter Selling 

Shareholders and the Book Running Lead Managers, pursuant to the SEBI ICDR Regulations, based 

on which certain arrangements are agreed to in relation to the Offer. 

ñOffer for Saleò The offer for sale of up to [ǒ] Equity Shares aggregating up to  2,000.00 million by the Promoter 

Selling Shareholders consisting of up to [ǒ] Equity Shares of face value of  5 each aggregating up to 

 1,020.00 million by Pankaj Bajaj and up to [ǒ] Equity Shares of face value of  5 each aggregating 

up to  980.00 million by Bandana Kohli. 

ñOffer Priceò  [¶] per Equity Share, being the final price within the Price Band at which the Equity Shares will be 

Allotted to successful Bidders other than Anchor Investors. Equity Shares will be Allotted to Anchor 

Investors at the Anchor Investor Offer Price in terms of the Red Herring Prospectus. The Offer Price 

will be decided by our Company, in consultation with the Book Running Lead Managers, in accordance 

with the Book Building Process on the Pricing Date and in terms of the Red Herring Prospectus.   



 

 

Term Description 

ñOffer Proceedsò The proceeds of the Fresh Issue which shall be available to our Company and the proceeds of the Offer 

for Sale which shall be available to the Promoter Selling Shareholders. For further information about 

use of the Offer Proceeds, see ñObjects of the Offerò on page 111. 

ñOfferò Initial public offering of up to [ǒ] Equity Shares of face value of  5 each of our Company for cash at 

a price of  [ǒ] per equity share (including a share premium of  [ǒ] per equity share) aggregating up 

to  10,000.00 million. The Offer comprises a Fresh Issue of up to [ǒ] Equity Shares by our Company 

aggregating up to  8,000.00 million and an Offer for Sale of up to [ǒ] Equity Shares aggregating up 

to  2,000.00 million by the Promoter Selling Shareholders. 

 

Our Company, in consultation with the BRLMs, may consider an issue of specified securities, as may 

be permitted under applicable law, to any person(s), aggregating up to  1,600.00 million at its 

discretion, prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement, if 

undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. If the 

Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced 

from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR, as amended. The Pre-IPO 

Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion 

of the Offer, our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior 

to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may 

proceed with the Offer or the Offer may be successful and will result into listing of the Equity Shares 

on the Stock Exchanges. Our Company shall report any Pre-IPO Placement to the Stock Exchanges, 

within 24 hours of such Pre-IPO Placement (in part or in entirety). Further, relevant disclosures in 

relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be 

appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus.  

ñOffered Sharesò The Equity Shares being offered by the Promoter Selling Shareholders as part of the Offer for Sale 

comprising an aggregate of up to [ǒ] Equity Shares aggregating up to  2,000.00 million by the 

Promoter Selling Shareholders consisting of up to [ǒ] Equity Shares of face value of  5 each 

aggregating up to  1,020.00 million by Pankaj Bajaj and up to [ǒ] Equity Shares of face value of  5 

each aggregating up to  980.00 million by Bandana Kohli. 

ñPre-IPO Placementò Our Company, in consultation with the BRLMs, may consider an issue of specified securities, as may 

be permitted under applicable law, to any person(s), aggregating up to  1,600.00 million at its 

discretion, prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement, if 

undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. If the 

Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced 

from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR, as amended. The Pre-IPO 

Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion 

of the Offer, our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior 

to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may 

proceed with the Offer or the Offer may be successful and will result into listing of the Equity Shares 

on the Stock Exchanges. Our Company shall report any Pre-IPO Placement to the Stock Exchanges, 

within 24 hours of such Pre-IPO Placement (in part or in entirety). Further, relevant disclosures in 

relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be 

appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus. 

ñPrice Bandò Price band of a minimum price of  [ǒ] per Equity Share (Floor Price) and the maximum Price of  [ǒ] 

per Equity Share (Cap Price) and includes revisions thereof, if any. The Cap Price shall be at least 

105% of the Floor Price. 

 

The Price Band and the minimum Bid Lot for the Offer will be decided by our Company, in consultation 

with the Book Running Lead Managers, and will be advertised in all [ǒ] editions of [ǒ] (a widely 

circulated English national daily newspaper) and [ǒ] editions of [ǒ] (a widely circulated Hindi national 

daily newspaper) (which is also the regional language of Haryana, where our registered office is 

located), each with wide circulation, at least two Working Days prior to the Bid/Offer 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 Exchange for the purpose of uploading on their respective websites. 

ñPricing Dateò The date on which our Company, in consultation with the Book Running Lead Managers, will finalise 

the Offer Price.  

ñProspectusò The prospectus to be filed with the RoC, in accordance with the Companies Act, 2013 and the SEBI 

ICDR Regulations containing, amongst other things, the Offer Price that is determined at the end of the 

Book Building Process, the size of the Offer and certain other information, including any addenda or 

corrigenda thereto. 

ñPublic Offer 

Account Bank(s)ò  

The banks which are clearing members and registered with SEBI under the BTI Regulations, with 

whom the Public Offer Account(s) will be opened, in this case being [ǒ]. 



 

 

Term Description 

ñPublic Offer 

Account(s)ò 

The óno-lienô and ónon-interest bearingô account to be opened in accordance with Section 40(3) of the 

Companies Act, 2013, with the Public Offer Account Bank(s) to receive money from the Escrow 

Account(s) and from the ASBA Accounts on the Designated Date.  

ñQIB Portionò The portion of the Offer (including the Anchor Investor Portion) being not less than 75% of the Offer, 

consisting of [ǒ] Equity Shares which shall be Allotted to QIBs, including the Anchor Investors on a 

proportionate basis, including the Anchor Investor Portion (which allocation shall be on a discretionary 

basis, as determined by our Company, in consultation with the Book Running Lead Managers up to a 

limit of 60% of the QIB Portion) subject to valid Bids being received at or above the Offer Price or 

Anchor Investor Offer Price (for Anchor Investors), as applicable. 

ñQualified 

Institutional Buyersò 

or ñQIBsò 

A qualified institutional buyer, as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations. 

ñRed Herring 

Prospectusò or 

ñRHPò 

The red herring prospectus to be issued by our Company in accordance with Section 32 of the 

Companies Act, 2013 and the provisions of SEBI ICDR Regulations, which will not have complete 

particulars of the price at which the Equity Shares will be offered and the size of the Offer, including 

any addenda or corrigenda thereto. The red herring prospectus will be filed with the RoC at least three 

working days before the Bid/ Offer Opening Date and will become the Prospectus upon filing with the 

RoC on or after the Pricing Date.  

ñRefund Account(s)ò The óno-lienô and ónon-interest bearingô account to be 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. 

ñRefund Bank(s)ò The Banker(s) to the Offer with whom the Refund Account(s) will be opened, in this case being [ǒ]. 

ñRegistered Brokerò Stock brokers registered with the stock exchanges having nationwide terminals other than the members 

of the Syndicate, and eligible to procure Bids in terms of the circulars issued by SEBI. 

ñRegistrar 

Agreementò 

The agreement dated September 30, 2025, entered into amongst our Company, the Promoter Selling 

Shareholders and the Registrar to the Offer in relation to the responsibilities and obligations of the 

Registrar to the Offer pertaining to the Offer. 

ñRegistrar and Share 

Transfer Agentsò or 

ñRTAsò 

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the Designated 

RTA Locations as per the lists available on the website of BSE and NSE, and the UPI Circulars. 

ñRegistrarò or 

ñRegistrar to the 

Offerò 

KFin Technologies Limited 

ñRetail Individual 

Biddersò or ñRIB(s)ò 

or ñRetail Individual 

Investorsò or ñRII(s)ò 

Individual Bidders (including HUFs applying through their karta and Eligible NRIs and does not 

include NRIs other than Eligible NRIs) who have Bid for the Equity Shares for an amount not more 

than 200,000 in any of the Bidding options in the Net Offer.  

ñRetail Portionò The portion of the Net Offer being not more than 10% of the Net Offer consisting of [ǒ] Equity Shares 

which shall be available for allocation to Retail Individual Bidders 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 Offer Price. 

ñRevision Formò 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), as applicable. 

 

QIB Bidders and Non-Institutional Bidders are not allowed to withdraw or lower their Bids (in terms 

of quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders Bidding in the 

Retail Portion, Eligible Employees Bidding in the Employee Reservation Portion who can revise their 

Bids during the Bid/Offer Period and withdraw their Bids until Bid/Offer Closing Date. 

ñSCORESò Securities and Exchange Board of India Complaints Redress System 

ñSelf-Certified 

Syndicate Bank(s)ò 

or ñSCSB(s)ò 

The banks registered with SEBI, offering services: (a) in relation to ASBA (other than using the 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&intmId=34 and 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35, as 

applicable or such other website as may be prescribed by SEBI from time to time; and (b) in relation 

to ASBA (using the 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&intmId=40, or such 

other website as may be prescribed by SEBI from time to time 

 

Applications through UPI in the Offer 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 available on the website of SEBI at 



 

 

Term Description 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43, as 

updated from time to time. 

ñShare Escrow 

Agentò 

[ǒ] 

ñShare Escrow 

Agreementò 

The agreement to be entered into amongst our Company, the Promoter Selling Shareholders, and the 

Share Escrow Agent for deposit of the Equity Shares offered by the Promoter Selling Shareholders in 

escrow. 

 ñSpecified 

Locationsò 

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. 

ñSponsor Banksò The Bankers to the Offer registered with SEBI which are appointed by our Company to act as conduit 

between the Stock Exchanges and the National Payments Corporation of India in order to push the 

mandate collect requests and / or payment instructions of the UPI Bidders into the UPI Mechanism and 

carry out any other responsibilities in terms of the UPI Circulars, the Sponsor Banks in this case being 

[ǒ], [ǒ], [ǒ] and [ǒ].  

ñStock Exchange(s)ò Collectively, BSE Limited and National Stock Exchange of India Limited.  

ñSyndicate 

Agreementò 

Agreement to be entered into among our Company, the Promoter Selling Shareholders, the Book 

Running Lead Managers, and the Syndicate Members in relation to collection of Bid cum Application 

Forms by the Syndicate. 

ñSyndicate 

Membersò 

Intermediaries (other than Book Running Lead Managers) registered with SEBI who are permitted to 

accept bids, application and place orders with respect to the Offer and carry out activities as an 

underwriter namely, [ǒ]. 

ñSyndicateò or 

ñmembers of the 

Syndicateò 

Together, the Book Running Lead Managers and the Syndicate Members. 

ñUnderwritersò [ǒ] 

ñUnderwriting 

Agreementò 

The agreement to be entered into amongst the Underwriters, the Promoter Selling Shareholders and our 

Company on or after the Pricing Date, but prior to filing of the Prospectus. 

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

ñUPI Biddersò Collectively, individual Bidders applying as Retail Individual Bidders in the Retail Portion, and 

individual Bidders applying as Non-Institutional Bidders with a Bid Amount of up to  500,000 in the 

Non-Institutional Portion by using the UPI Mechanism. 

 

Pursuant to SEBI ICDR Master Circular, all individual investors applying in public issues where the 

application amount is up to  500,000 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). 

 ñUPI Circularsò SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, along with the circular 

issued by the NSE having reference no. 23/2022 dated July 22, 2022, and having reference number 

25/2022 dated August 3, 2022 and the circular issued by BSE Limited having reference no. 20220702-

30 dated July 22, 2022, and having reference no. 20220803-40 dated August 3, 2022, SEBI ICDR 

Master Circular, SEBI RTA Master Circular (to the extent it pertains to the UPI mechanism) and any 

subsequent circulars or notifications issued by the SEBI or the Stock Exchanges in this regard. 

ñUPI IDò ID created on UPI for single-window mobile payment system developed by the NPCI. 

ñUPI Mandate 

Requestò 

A request (intimating the UPI Bidder by way of a notification on the UPI application and by way of a 

SMS directing the UPI Bidder to such UPI application) to the UPI Bidder initiated by the Sponsor Bank 

to authorize blocking of funds in the relevant ASBA Account through the UPI application equivalent 

to Bid Amount and subsequent debit of funds in case of Allotment. 

 

In accordance with the applicable UPI Circulars, UPI Bidders Bidding 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&int mId=40) and 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43) 

respectively, as updated from time to time. 

ñUPI Mechanismò The mechanism that may be used by a UPI Bidder to make a Bid in the Offer in accordance with the 

UPI Circulars. 

ñUPI PINò Password to authenticate UPI transaction. 



 

 

Term Description 

ñWilful Defaulterò or 

ñFraudulent 

Borrowerò 

A wilful defaulter or a fraudulent borrower, as defined under Regulation 2(1)(lll) of the SEBI ICDR 

Regulations. 

ñWorking Dayò All days, on which commercial banks in Mumbai are open for business; provided however, with 

reference to (a) announcement of Price Band; and (b) Bid/Offer Period, ñWorking Dayò shall mean all 

days except Saturday, Sunday and public holidays on which commercial banks in Mumbai are open for 

business and (c) the time period between the Bid/Offer Closing Date and the listing of the Equity Shares 

on the Stock Exchanges, ñWorking Dayò shall mean all trading days of Stock Exchanges, excluding 

Sundays and bank holidays in India, as per the circular issued by SEBI from time to time. 

 

Technical/Industry Related Terms or Abbreviations  

 
Term Description 

ñBHKò ñBedroom, hall and kitchenò 

ñBuilt up areaò The total constructed area within the project boundaries, encompassing the carpet area of all 

units, the thickness of internal and external walls, balconies, terraces, and other covered spaces 

directly associated with the units. 

ñCompleted Projectsò Projects where construction has been completed and either of the following conditions is being 

fulfilled 

 

a) completion/occupation certificates have been granted by the relevant authorities; or 

b) part completion certificates have been granted by the relevant authorities; or 

c) deemed completion as per applicable norms of the competent authority. 

ñCommercial Projectò A commercial project which is constructed on a freehold plot/leasehold plot of land, consisting 

of retail, office spaces built in a building meant for commercial use wherein in case of freehold 

plot the company either sell the built up space or lease them to various persons (as the case 

maybe) on such terms and conditioned as maybe mutually agreed between the parties. 

ñDevelopable Areaò The Built up area of the project as sanctioned by the competent authority which includes various 

utility and facilities and amenities provided in the project inclusive of parking spaces. 

Developable Area does not include any form of plotted developments, i.e,, residential plots, 

commercial plots, community plots and industrial plots. 

ñDevelopment Portfolioò Development Portfolio refers to Completed Projects, Ongoing Projects and Forthcoming 

Projects 

ñEstate Villa (Vacation 

Home)ò 

Estate Villa refers to a housing project consisting of high end built up villas being developed 

on residential plot having exclusive usage rights to certain common areas/limited common areas 

which are abutting the respective villas.  

ñFARò Floor area ratio 

ñForthcoming Projectsò Projects in respect of which (i) title or development rights, or other interest in the land is held 

by the Company and/or its Subsidiaries and/or its Joint Ventures or a binding Memorandum of 

Understanding/ Term Sheet, or an agreement or joint development agreement, or letter of intent 

has been executed/signed; and (ii) preliminary project planning has commenced 

ñFSIò Floor space index  

ñGDPò Gross Domestic Product 

ñGNIò Gross National Income 

ñGNIDAò Greater Noida Industrial Development Authority 

ñGroup Housing or High 

Rise Apartmentò 

Group Housing a project which is constructed on a single plot of land, consisting of apartments 

built in a building meant for residential use wherein the apartment owner has the undivided and 

impartible rights and title in the land on which the project has been sanctioned by the concerned 

department of that particular region where the project is situated as per the applicable building 

bye laws and policies of concerned department. 

ñGVAò Gross Value Added 

ñITò Information technology  

ñIndustrial Projectò Industrial Project consists of industrial plots, commercial plots, utility plots, and mix of these, 

which have been sanctioned as per the applicable building bye-laws and policies of concerned 

department of that particular region where the project is situated. 

ñJDAò Joint development agreement  

ñJVò Joint venture 



 

 

Term Description 

ñLeasable Areaò The total area within a commercial project that is designated for leasing or renting purposes. 

This includes the usable space allocated to tenants, along with a proportionate share of common 

areas such as lobbies, corridors, and restrooms, as specified in the leasing agreement. 

ñLow Rise Apartmentò A Group Housing project wherein in the building the number of storey is under 10 storeys.  

ñmsfò Million square feet 

ñNCRò National Capital Region 

ñNOIDAò New Okhla Industrial Development Authority 

ñOngoing Projectsò Projects in respect of which (i) title or development rights, or other interest in the land is held 

by the Company and/or its Subsidiaries, and/or its Joint Ventures; (ii) wherever required, land 

for the project/phases has been converted for the intended use; and (iii) the requisite approvals 

for launch for sales and/or commencement of construction have been obtained in project or 

phases in a project, as the case may be. 

ñRERAò Real Estate Regulatory Authority 

ñResidential Townshipò Residential Township Project refers to a housing project consisting of residential plots, 

commercial plots, community infrastructure, low rise floors and mix of these, which have been 

sanctioned as per the applicable building bye laws and policies of concerned department of that 

particular region where the project is situated.  

ñSaleable Areaò In case of Group Housing Projects, it refers to the carpet area and the proportionate share of 

common areas such as corridors, staircases, lobbies, and other shared spaces that can be sold to 

buyers as per the applicable laws.  

 

In case of Residential Township Projects, it refers to the plot area that can be sold to buyers as 

well as Built up villas/ floors alongwith the plot underneath it. 

ñsq. ft.ò Square feet 

ñTDRò Transferable development right 

ñYEIDAò Yamuna Expressway Industrial Development Authority 

 

Conventional and General Terms or Abbreviations  

 
Term Description 

ñ ò or ñRs.ò or 

ñRupeesò or ñINRò 

Indian Rupees, the official currency of the Republic of India 

ñAadhaar IDò A 12-digit unique identity number issued by the Unique Identification Authority of India to residents 

of India. 

ñAAECò Appreciable adverse effect on competition 

ñAGMò Annual general meeting 

ñAIF Regulationsò Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012 

ñAIFsò Alternative investment funds as defined in and registered under the AIF Regulations 

ñAPIò Application programming interface 

ñASò Accounting standards issued by the Institute of Chartered Accountants of India, as notified from time 

to time 

ñBSEò BSE Limited 

Basic Basic EPS as reported by the company  

ñBTI Regulationsò Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994 

ñCAGRò Compounded Annual Growth Rate 

ñCalendar Yearò or 

ñyearò  

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

ñCategory I AIFò AIFs who are registered as ñCategory I Alternative Investment Fundsò under the SEBI AIF Regulations 

ñCategory I FPIsò FPIs who are registered as ñCategory I Foreign Portfolio Investorsò under the SEBI FPI Regulations 

ñCategory II AIFò AIFs who are registered as ñCategory II Alternative Investment Fundsò under the SEBI AIF Regulations 

ñCategory II FPIsò FPIs who are registered as ñCategory II Foreign Portfolio Investorsò under the SEBI FPI Regulations 

ñCategory III AIFò AIFs who are registered as ñCategory III Alternative Investment Fundsò under the SEBI AIF 

Regulations 

ñCCIò Competition Commission of India 

ñCDSLò Central Depository Services (India) Limited 

ñCERSAIò Central Registry of Securitisation Asset Reconstruction and Security Interest 

ñCIBILò Credit Information Bureau (India) Limited 

ñCINò Corporate Identity Number 

ñCivil Codeò Code of Civil Procedure, 1908, as amended. 



 

 

Term Description 

ñCompanies Act, 

1956ò 

Erstwhile Companies Act, 1956 along with the relevant rules made thereunder 

ñCompanies Act, 

2013ò 

Companies Act, 2013, along with the relevant rules, regulations, clarifications, circulars and 

notifications issued thereunder, as amended to the extent currently in force 

ñCompanies Actò Erstwhile Companies Act, 1956 and/or the Companies Act, 2013 as applicable 

ñCompetition Actò The Competition Act, 2002 

ñConsumer 

Protection Actò 

Erstwhile Consumer Protection Act, 1986 and/or the Consumer Protection Act, 2019 as applicable 

ñCOVID-19ò A public health emergency of international concern as declared by the World Health Organization on 

January 30, 2020 and a pandemic on March 11, 2020. 

ñCr.P.C.ò Code of Criminal Procedure, 1973 

ñCSRò Corporate social responsibility 

ñDepositories Actò Depositories Act, 1996 

ñDepositoryò or 

ñDepositoriesò 

NSDL and CDSL 

ñDINò Director Identification Number 

Diluted Diluted EPS as reported by the company  

ñDP IDò Depository Participantôs Identification Number 

ñDPò or ñDepository 

Participantò 

A depository participant as defined under the Depositories Act 

ñDPIITò Department of Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, GoI 

ñEBITDAò Earnings before interest, tax, depreciation and amortisation 

ñEPSò Earnings per share  

ñEGMò Extraordinary general meeting  

ñFDI Policyò or 

ñConsolidated FDI 

Policyò 

The consolidated FDI policy, effective from October 15, 2020, issued by the Department for Promotion 

of Industry and Internal Trade, Ministry of Commerce and Industry, Government of India (earlier 

known as the Department of Industrial Policy and Promotion). 

ñFDIò Foreign direct investment. 

ñFEMA 

Regulationsò 

Foreign Exchange Management (Transfer or Issue of Security by a Person Resident outside India) 

Regulations, 2017. 

ñFEMA Rulesò Foreign Exchange Management (Non-debt Instruments) Rules, 2019, as amended. 

ñFEMAò Foreign Exchange Management Act, 1999, including the rules and regulations thereunder. 

ñFinancial Yearò, 

ñFiscalò, ñFYò or 

ñF.Y.ò 

Period of twelve months commencing on April 1 of the immediately preceding calendar year and ending 

on March 31 of that particular year, unless stated otherwise. 

ñFIRò First information report. 

ñFPI Regulationsò  Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019. 

ñFPI(s)ò Foreign Portfolio Investor, as defined under the FPI Regulations. 

ñFVCI Regulationsò Securities and Exchange Board of India (Foreign Venture Capital Investor) Regulations, 2000. 

ñFVCIò Foreign venture capital investors, as defined and registered with SEBI under the FVCI Regulations. 

ñGAAPò Generally accepted accounting principles. 

ñGDPò Gross domestic product. 

ñGoIò or 

ñGovernmentò or 

ñCentral 

Governmentò 

Government of India. 

ñGSTò Goods and services tax. 

ñGuidance Noteò Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartered 

Accountants of India, as amended from time to time. 

ñHRERAò Haryana Real Estate Regulatory Authority 

ñHUFò Hindu undivided family. 

ñIAS Rulesò Companies (Indian Accounting Standards) Rules, 2015, as amended. 

ñICAIò The Institute of Chartered Accountants of India. 

ñICSIò The Institute of Company Secretaries of India. 

ñIFRSò International Financial Reporting Standards of the International Accounting Standards Board. 

ñInd ASò Indian Accounting Standards 

ñIndiaò Republic of India. 

ñIndian GAAPò Indiaôs generally accepted accounting principles 

ñInsurance Actò The Insurance Act, 1938 



 

 

Term Description 

ñIPCò The Indian Penal Code, 1860 

ñIPOò Initial Public Offer 

ñIPRò Intellectual property rights. 

ñIRRò Internal Rate of Return 

ñIRSò U.S. Internal Revenue Service. 

ñISTò Indian Standard Time. 

ñIT Actò The Income Tax Act, 1961. 

ñITò Information Technology. 

ñListing Agreementò The equity listing agreement to be entered into by our Company with each of the Stock Exchanges. 

ñMCAò Ministry of Corporate Affairs, Government of India. 

ñMCLRò Marginal Cost of Funds based Lending Rate. 

ñMnò or ñmnò Million.  

ñN.A.ò Not applicable. 

ñNAVò Net asset value. 

Net Asset Value Per 

Equity Share 

Net Asset Value Per Equity Share represents ratio of net worth to total equity shares of the company  

ñNet Worthò Net worth is defined as our net worth as of the last date of the relevant year/period as per the Restated 

Consolidated Financial Statements 

ñNECSò National electronic clearing service. 

ñNEFTò National electronic fund transfer. 

ñNPCIò National Payments Corporation of India. 

ñNRE Accountò Non-resident external account established in accordance with the Foreign Exchange Management 

(Deposit) Regulations, 2016. 

ñNREò Non-resident external. 

ñNRIò or ñNon-

Resident Indianò 

Non-Resident Indian as defined under the FEMA Regulations. 

ñNRO Accountò Non-resident ordinary account established in accordance with the Foreign Exchange Management 

(Deposit) Regulations, 2016. 

ñNROò Non-resident ordinary. 

ñNSDLò National Securities Depository Limited. 

ñNSEò National Stock Exchange of India Limited. 

ñOCBò or ñOverseas 

Corporate Bodyò 

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 was eligible to undertake transactions pursuant to the general permission 

granted to OCBs under the FEMA. OCBs are not allowed to invest in the Offer. 

ñODIò Offshore derivative instruments. 

ñP/E Ratioò Price/earnings ratio. 

ñPANò Permanent account number allotted under the Income Tax Act, 1961. 

ñRBI Actò Reserve Bank of India Act, 1934 

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

ñRONWò Return on Net Worth. 

ñRTGSò Real time gross settlement. 

ñRule 144Aò Rule 144 A under the U.S. Securities Act 

ñSCRAò Securities Contracts (Regulation) Act, 1956. 

ñSCRRò Securities Contracts (Regulation) Rules, 1957. 

ñSEBI Actò Securities and Exchange Board of India Act, 1992. 

ñSEBI ICDR 

Regulationsò 

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

2018. 

ñSEBI Listing 

Regulationsò 

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

Regulations, 2015. 

ñSEBI ICDR Master 

Circularò 

SEBI master circular bearing reference number SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated 

November 11, 2024. 

ñSEBI RTA Master 

Circularò 

SEBI master circular bearing number SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/91 dated June 23, 

2025. 

ñSEBI Merchant 

Bankers 

Regulationsò 

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1999. 

ñSEBI SBEB Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014. 



 

 

Term Description 

Regulationsò 

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

ñSICAò The erstwhile Sick Industrial Companies (Special Provisions) Act, 1985. 

ñState Governmentò  Government of a State of India. 

ñSTTò Securities Transaction Tax. 

ñTakeover 

Regulationsò 

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

2011. 

ñUNò United Nations 

ñUP RERAò Uttar Pradesh Real Estate Regulatory Authority 

ñU.S. GAAPò Generally Accepted Accounting Principles in the United States of America. 

ñU.S. QIBò ñQualified institutional buyerò, as defined in Rule 144A of the U.S. Securities Act. 

ñU.S. Securities Actò United States Securities Act of 1933, as amended.  

ñU.S.Aò/ ñU.S.ò/ 

ñUnited Statesò 

The United States of America and its territories and possessions, including any state of the United States 

of America, Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and the 

Northern Mariana Islands and the District of Columbia. 

ñUSDò or ñUS$ò United States Dollars. 

ñVATò Value added tax. 

ñVCFsò Venture capital funds as defined in and registered with the SEBI under the Securities and Exchange 

Board of India (Venture Capital Fund) Regulations, 1996 or the Securities and Exchange Board of India 

(Alternative Investment Funds) Regulations, 2012, as the case may be. 

 

Key Performance Indicators (as defined in ñBasis for Offer Priceò on page 121)  

Term Description 

Average sale price Average sale price is calculated as basic sale price of built up units divided by the saleable area 

of built up units. 

Cash Flow from 

Operations 

Cash flow from Operations refers to cash flow from operations before taxes as appearing in the 

restated consolidated financial statements. 

Deliveries Deliveries refers to plotted area and built up area where occupation certificate/ completion 

certificate/ part completion certificate has been received.  

EBITDA EBITDA is calculated as profit/ (loss) before exceptional items, tax, share of profit in associates 

and joint ventures plus depreciation & amortisation plus finance costs. 

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

Gross collections Gross collections are calculated as the sum of collections against agreement value from sale of 

units (net of cancellations) but do not include taxes and other charges.  

Launches Launches refers to million square feet of plotted and built up area of inventory launched in market 

by the Company to start taking bookings from customers.  

Net Debt Net Debt refers to the sum of non-current borrowings, current borrowings, interest payable 

(including interest as reflected in other financial liabilities) reduced by cash and cash equivalents. 

Net Debt to Equity Net Debt / Equity Ratio is calculated as Net Debt divided by Total Equity for the relevant period 

Profit Before Tax Profit Before Tax is calculated as the profit remaining after deducting all operating expenses, 

finance costs, depreciation and amortisation, but before, exceptional items and share of profit in 

associates and taxes are accounted. 

Profit Before Tax 

Margin 

Profit Before Tax Margin is calculated as Profit Before Tax divided by Revenue from operations. 

Profit After Tax Profit After Tax is calculated as the net profit remaining after deducting taxes from the Profit 

Before Tax. 

Profit After Tax 

Margin  

Profit After Tax Margin is calculated as Profit After Tax for the period/year divided by Revenue 

from operations. 

Revenue from 

operations 

Revenue From operation refers to revenue from operations as appearing in the restated 

consolidated financial statements. 

Sales value  Sales value is calculated as the sum of the agreement value of units sold in residential projects 

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 Goods and 

Services taxes, Security deposits other charges, stamp duty and registration charges. 

Sales Area  Sales Area is the total area of a project that is sold to buyers, including both the carpet area and 

the proportionate share of common areas such as corridors, staircases, lobbies, and other shared 

spaces. In case of Plotted project, it refers to the plot area that is sold to buyers. 



 

 

Term Description 

Sales Units Sales units is the number of units sold during the fiscal year  

Total Equity Total Equity refers to Equity attributable to shareholders as appearing in the restated consolidated 

financial statements. 

 

  



 

 

OFFER DOCUMENT  SUMMARY  

 

This section is a general summary of the terms of the Offer, certain disclosures included in this Draft Red Herring 

Prospectus and is neither exhaustive, nor does it purport to contain a summary of all the disclosures in this Draft Red 

Herring Prospectus or all details relevant to prospective investors. This summary should be read in conjunction with, 

and is qualified in its entirety by, the more detailed information appearing elsewhere in this Draft Red Herring 

Prospectus, including the sections titled ñRisk Factorsò, ñThe Offerò, ñCapital Structureò, ñObjects of the Offerò, 

ñIndustry Overviewò, ñOur Businessò, ñOur Promoters and Promoter Groupò, ñFinancial Informationò, 

ñManagementôs Discussions and Analysis of Financial Position and Results of Operationsò, ñOutstanding Litigation 

and Material Developmentsò, and ñOffer Structureò, on pages 44, 79, 95, 111, 137, 201, 316, 322, 473, 516 and 567, 

respectively. Industry and market data used in this section has been derived from C&W Report prepared and issued 

by Cushman & Wakefield, which has been commissioned and paid by us in connection with the Offer. Cushman & 

Wakefield was appointed by our Company through an engagement letter dated September 20, 2024. The C&W Report 

is available on the website of our Company at https://eldecogroup.com/investor/eldeco-infrastructure-properties.  

  

Summary of Primary business of our Company  
 

We are an established real estate developer in North India with a strong presence in Delhi-NCR and tier II and tier III 

cities having completed and ongoing projects in over 20 cities in India since 2000 (Source: C&W Report). We have a 

25-year old legacy and as on March 31, 2025, our Company has delivered residential townships, low rise apartments, 

and group housing, across 86 projects amounting to more than 50 msf.. As on March 31, 2025, our Company has 19 

Ongoing Projects amounting to a Saleable Area of 7.24 msf and 18 Forthcoming Projects amounting to a Saleable 

Area of 7.37 msf, in 14 cities. Further, we have forayed into commercial real estate development from time to time 

and have built a footprint in Delhiôs real estate development by developing projects such as Eldeco Centre, a Grade A 

office and retail hub. 

 

For further information, see ñOur Businessò on page 201. 

 

Summary of the Industry in which our Company operates  

 

India's real estate sector primarily consists of the development of residential properties, commercial buildings, data 

centers, warehouse, retail spaces, as well as the buying and selling of land and development rights. The real estate 

sector, combined with the construction sector, plays an important role in the overall development of Indiaôs core 

infrastructure. The growth of this sector is closely linked to the expansion of the corporate environment and the 

increasing demand for office spaces, as well as the development of urban and semi-urban settlements. The real estate 

sector is anticipated to reach US$ 650 billion by 2025 and contribute 13% to India's GDP and US$ 5.8 trillion by 

2047, significantly boosting its contribution to GDP from 10% in 2023 to 14.8% in 2030 and 15.5% by 2047. 

 

For further information, see ñIndustry Overviewò on page 137. 

 

Name of our Promoters  

 

Our Promoters are Pankaj Bajaj and Bandana Kohli. For further details, see ñOur Promoters and Promoter Groupò 

on page 316.  

 

Offer Size  

 

The following table summarizes the details of the Offer. For further details, see ñThe Offerò and ñOffer Structureò 

beginning on pages 79 and 567, respectively.  

 
Offer of Equity Shares(1)(2)(3) (4) Up to [ǒ] Equity Shares of face value of  5 each aggregating up to  10,000.00 million 

of which:   

(i) Fresh Issue(1)(3) Up to [ǒ] Equity Shares of face value of  5 each aggregating up to  8,000.00 million 

(ii) Offer for Sale(1)(2) Up to [ǒ] Equity Shares of face value of  5 each aggregating up to  2,000.00 million 

The Offer Comprises:   

Employee Reservation Portion(5) Up to [ǒ] Equity Shares of face value of  5 aggregating up to  [ǒ] million 



 

 

Net Offer Up to [ǒ] Equity Shares of face value of  5 aggregating to  [ǒ] million 
1. The Offer has been authorized by a resolution of our Board dated September 26, 2025 and the Fresh Issue has been authorized by a special 

resolution of our Shareholders dated September 27, 2025. Our Board has taken on record the consent of the Promoter Selling Shareholders 

to participate in the Offer for Sale pursuant to its resolution dated September 26, 2025. 
2. The Promoter Selling Shareholders have confirmed that the Offered Shares are eligible for being offered for sale in the Offer in compliance 

with the Regulation 8 and 8A of the SEBI ICDR Regulations.  

3. Our Company, in consultation with the BRLMs, may consider an issue of specified securities, as may be permitted under applicable law, to 
any person(s), aggregating up to  1,600.00 million at its discretion, prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO 

Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. If the Pre-IPO Placement is 

completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 
19(2)(b) of the SCRR, as amended. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the 

completion of the Offer, our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to 
the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will 

result into listing of the Equity Shares on the Stock Exchanges. Our Company shall report any Pre-IPO Placement to the Stock Exchanges, 

within 24 hours of such Pre-IPO Placement (in part or in entirety). Further, relevant disclosures in relation to such intimation to the 

subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and 

the Prospectus. 

4. Subject to valid bids being received at or above the Offer Price, under-subscription, if any, in any category, except in the QIB Portion, would 
be allowed to be met with spill-over from any other category or combination of categories of Bidders at the discretion of our Company, in 

consultation with the Book Running Lead Managers, and the Designated Stock Exchange, subject to applicable laws. 

5. In the event of under-subscription in the Employee Reservation Portion, the unsubscribed portion will be available for allocation and 
Allotment, proportionately to all Eligible Employees who have Bid in excess of  200,000 (net of employee discount, if any), subject to the 

maximum value of Allotment made to such Eligible Employee not exceeding  500,000 (net of employee discount, if any). The unsubscribed 

portion, if any, in the Employee Reservation Portion (after allocation up to 500,000 to each eligible employee), shall be added to the Net 
Offer. Our Company, in consultation with the Book Running Lead Managers, may offer a discount of  [ǒ] per Equity Share to the Offer 

Price to Eligible Employees, which shall be announced at least two Working Days prior to the Bid / Offer Opening Date. For further details, 

see ñOffer Structureò beginning on page 567.  

 

The Offer shall constitute [ǒ]% of the post Offer paid up Equity Share capital of our Company. For further details of 

the offer, see ñThe Offerò and ñOffer Structureò on pages 79 and 567, respectively.  

 

Objects of the Offer  

The objects for which the Net Proceeds from the Offer shall be utilized are as follows:  

 

Particulars Amount(1)(  in million) 
Prepayment or scheduled repayment of all or a portion of certain outstanding borrowings 

(including secured non-convertible debentures) availed by Eldeco Infracon Realtors 

Limited, one of our Material Subsidiaries   

6,000.00 

General corporate purposes *# [ǒ] 

Total*# [ǒ] 
*To be determined upon finalisation of the Offer Price and updated in the Prospectus at the time of filing with the RoC. 
#The amount to be utilised for general corporate purposes will not exceed 25% of the gross proceeds of the Fresh Issue. 
1 Our Company, in consultation with the BRLMs, may consider an issue of specified securities, as may be permitted under applicable law, to any 

person(s), aggregating up to  1,600.00 million at its discretion, prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement, 

if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. If the Pre-IPO Placement is completed, the amount 

raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR, as amended. 

The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall 

appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee 

that our Company may proceed with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges, 

within 24 hours of such Pre-IPO Placement (in part or in entirety). Further, relevant disclosures in relation to such intimation to the subscribers 

to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus.  

For further details, see ñObjects of the Offerò on page 111. 

 

Aggregate pre-Offer shareholding of our Promoters, our Promoter Group and the Promoter Selling 

Shareholders 

 

The aggregate pre-Offer shareholding of our Promoters, our Promoter Group and the Promoter Selling Shareholders 

as a percentage of the pre-Offer paid-up Equity Share capital of our Company is set out below:  

 



 

 

S No. Name of 

Shareholder 

 

 

Pre-Offer  Post-Offer shareholding as at Allotment(1) 

Number of Equity 

Shares of face value 

of 5 each^ 

Percentage of total 

pre-Offer paid up 

Equity Share capital 

on a fully diluted 

basis(%) 

Number of Equity 

Shares of face 

value of 5 each 

Percentage of total 

post-Offer paid up 

Equity Share capital 

on a fully diluted 

basis(%) 

Promoters* 

1.  Pankaj Bajaj 33,125,100 51.00 [ǒ] [ǒ] 

2.  Bandana Kohli 31,825,350 48.99 [ǒ] [ǒ] 

 Total (A) 64,950,450 99.99 [ǒ] [ǒ] 

Promoter Group  

1.  Varija Bajaj  6 Negligible [ǒ] [ǒ] 

2.  Asha Bajaj  6 Negligible [ǒ] [ǒ] 

 Total (B) 12 Negligible [ǒ] [ǒ] 

 Total (A) + (B)  64,950,462 100.00 [ǒ] [ǒ] 
^ Based on the beneficiary position statement dated September 29, 2025. 

*Also, the Promoter Selling Shareholders 
(1) Subject to completion of the Offer and finalization of the Allotment. 

 

Aggregate pre-Offer shareholding of our Promoters, our Promoter Group and the additional Top 10 

Shareholders 

 

The aggregate pre-Offer shareholding of our Promoters, our Promoter Group and the additional top 10 Shareholders 

as a percentage of the pre-Offer paid-up Equity Share capital of our Company is set out below: 

 
S 

No. 

Name of 

Shareholder 

 

 

Pre-Offer  shareholding as at 

DRHP(1) 

Post-Offer shareholding as at Allotment* 

Number of 

Equity 

Shares  ̂

Percentage of 

total pre-

Offer paid 

up Equity 

Share capital 

on a fully 

diluted 

basis(%)* 

At the lower end of the 

Price Band ( [ǒ]) 

At the upper end of the Price 

Band ( [ǒ]) 

Number 

of Equity 

Shares of 

face value 

 5 each 

held on a 

fully 

diluted 

basis* 

Percentage 

of total 

post-Offer 

paid up 

Equity 

Share 

capital on a 

fully 

diluted 

basis* 

Number 

of Equity 

Shares of 

face 

value  5 

each 

held on a 

fully 

diluted 

basis* 

Percentage of total 

post-Offer paid up 

Equity Share capital 

on a fully diluted 

basis* 

Promoters$ 

1. Pankaj Bajaj 33,125,100 51.00 [ǒ] [ǒ] [ǒ] [ǒ] 

2. Bandana Kohli 31,825,350 48.99 [ǒ] [ǒ] [ǒ] [ǒ] 

 Total (A) 64,950,450 99.99 [ǒ] [ǒ] [ǒ] [ǒ] 

Promoter Group  

1. Asha Bajaj 6 Negligible [ǒ] [ǒ] [ǒ] [ǒ] 

2. Varija Bajaj 6 Negligible [ǒ] [ǒ] [ǒ] [ǒ] 

 Total (B) 12 Negligible [ǒ] [ǒ] [ǒ] [ǒ] 

Additional top 10 shareholders 

1. [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

2. [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

3. [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

4. [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

5. [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

6. [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

7. [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

 Total (C) [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

 Total (A) + (B) 

+ (C)  

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

^ Based on the beneficiary position statement dated September 29, 2025. 
# Details in relation to the top 10 shareholders will be provided at the time of Red Herring Prospectus and the Prospectus. 



 

 

(1) To be updated upon finalisation of Price Band. 
* To be further updated at Price Band. 

$ Also the Selling Shareholders. 

 

For further details, see ñCapital Structureò on page 95. 

 

Summary of Select Financial Information  

 

The following details of our Equity Share capital, net worth, total income, restated profit/(loss) for the period/year, 

earnings per Equity Share (basic and diluted), restated net asset value per Equity Share (basic and diluted) and total 

borrowings as at Fiscals ended March 31, 2025, March 31, 2024 and March 31, 2023 are derived from the Restated 

Consolidated Financial Statements:  
 

Particulars (6) Fiscal 2025 Fiscal 2024 Fiscal 2023 

Equity share capital (  in million) 108.25 108.25 108.25 

Net Worth (  in million) 3,821.21 4,494.30 4,430.89 

Revenue from Operations (  in million) 6,949.78 2,407.27 2,877.57 

Restated profit/ (loss) for the period / year from 

continuing operations (  in million) 
(637.63) 101.12 (206.29) 

Restated Earnings per share of face value of  5 each     

-Basic, computed on the basis of profit attributable to 

equity holders1 ( ) 
(10.00) 1.10 (3.24) 

-Diluted, computed on the basis of profit attributable to 

equity holders2 ( ) 
(10.00) 1.10 (3.24) 

Restated net asset value per Equity Share (Basic)3 ( ) 58.83 69.20 68.22 

Restated net asset value per Equity Share (Diluted)4 ( ) 58.83 69.20 68.22 

Total current and non-current borrowings (  in million) 17,852.49 9,918.78 7,967.62 
1. Basic Earnings per Equity Share ( ) = Net profit after tax attributable to owners of our Company, as restated / Weighted average no. of Equity 

Shares outstanding during the year / period 

2. Diluted Earnings per Equity Share ( ) = Net profit after tax attributable to owners of our Company, as restated / Weighted average no. of 

potential Equity Shares outstanding during the year / period 
3. Net Asset Value per share = Net worth as per the Restated Consolidated Financial Statement / Weighted average number of Equity Shares 

outstanding during the year. 

4. Equity Shares on fully diluted basis is considered for the purpose of calculation of EPS and NAV.  
5. The face value of each Equity Share is  5. Pursuant to resolutions passed by our Board at their meeting dated August 11, 2025 and the 

Shareholders at their extraordinary general meeting dated August 12, 2025, our Company has sub-divided its equity shares of face value of 
10 each to equity shares of face value of 5 each. Basic EPS and Diluted EPS for all the years have been derived post the impact of split of 

shares. 

6. The Company has declared Bonus shares in ratio of 2:1 i.e. two new Equity Share bearing face value of  5 each for every one existing fully 
paid Equity Share bearing face value of  5 each, in the Extra-Ordinary General Meeting (EGM) held on August 30, 2025. Company has 

allotted such shares on August 30, 2025. Basic EPS and Diluted EPS for all the period / year have been considered post the impact pursuant 

to issue of Bonus Shares in accordance with Ind AS 33-Earnings per share notified under the Companies (Indian Accounting Standards) Rules 
of 2015 (as amended). 

 

For further details, see ñOther Financial Informationò on page 470. 

 

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

Financial Statements  

 

Except as stated in ñManagementôs Discussions and Analysis of Financial Position and Results of Operations -  

Qualifications, Matters of Emphasis and Adverse Observationsò on page 499,  there are no qualifications of the 

Statutory Auditor which have not been given effect to in the Restated Consolidated Financial Statements. For further 

information, see ñRisk Factors ï Our Statutory Auditors have included certain qualifications and matters of emphasis 

in their audit reports on our audited consolidated financial statements for the Financial Years ended March 31, 2024 

and March 31, 2023ò on page 70. 

 

Summary of Outstanding Litigation  

 

A summary of outstanding litigation proceedings involving our Company, Subsidiaries, Joint Venture, Promoters, 

Directors, Group Companies, Key Managerial Personnel and Senior Management as on the date of this Draft Red 

Herring Prospectus and as disclosed in the section titled ñOutstanding Litigation and Material Developmentsò in terms 



 

 

of the SEBI ICDR Regulations and the Materiality Policy is provided below:  

 
Name of 

entity 

Criminal 

proceedings 

Tax 

proceedings 

Statutory or 

regulatory 

proceedings 

Disciplinary 

actions by 

the SEBI or 

Stock 

Exchanges 

against our 

Promoters 

Material civil 

litigation 

Other 

Matters** 

Aggregate 

amount 

involved* 

(  in millions) 

Company 

By our 

Company 

3 N.A. N.A. N.A. 0 4 60.89 

Against our 

Company 

1 11 3 N.A. 5 49 460.08 

Directors (other than our Promoter) 

By our 

Directors 

Nil  N.A. N.A. N.A. Nil  Nil  Nil  

Against our 

Directors 

Nil  Nil  Nil  N.A. Nil  Nil  Nil  

Promoters  

By our 

Promoters 

Nil  N.A. N.A. N.A. Nil  Nil  N.A. 

Against our 

Promoters 

1 Nil  Nil  Nil  Nil  1 8.37 

Subsidiaries and Joint Venture 

By our 

Subsidiaries 

and Joint 

Venture 

2 N.A. N.A. N.A. 1 Nil  1,959.00 

Against our 

Subsidiaries 

and Joint 

Venture 

3 4 Nil  N.A. 4 14 52.32 

Key Managerial Personnel and Senior Management  

By our Key 

Managerial 

Personnel and 

Senior 

Management 

1 N.A. N.A. N.A. N.A. N.A. Nil  

Against our 

Key 

Managerial 

Personnel and 

Senior 

Management 

1 N.A. Nil  N.A. N.A. N.A. Nil  

Litigation involving our Group Companies which may have a material impact on our Company  

By our Group 

Companies 

Nil -  - 

Against our 

Group 

Companies 

Nil -  - 

*To the extent quantifiable.  

**Incudes claims and complains before the real estate authorities and consumer forum.  

(1) There are three cases pending before various forums for which no demand notice has been received as on the date of this Draft Red Herring 
Prospectus. 

(2) There are four cases pending before various GST departments for which no demand notice has been received as on the date of this Draft 

Red Herring Prospectus. 
(3) There are two cases pending on various forums for which no demand notice has been received as on the date of this Draft Red Herring 

Prospectus 

(4) There are twelve cases pending on various departments for which no demand notice has been received as on the date of this Draft Red 
Herring Prospectus. 

 



 

 

For further details of the outstanding litigation proceedings, see ñOutstanding Litigation and Material Developmentsò 

on page 516. 

 

Risk Factors 

 

Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. Details of our 

top 10 risk factors are set forth below: 

 

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. Our business is significantly concentrated in the residential real estate segment. A limited presence in 
commercial and industrial segments may expose us to segment-specific risks and limit our revenue 

diversification. Further, 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.  

3. As of March 31, 2025, March 31, 2024 and March 31, 2023, 67.03%, 65.46% and 63.91%, respectively, of 
the Saleable Area of our residential real estate development projects were concentrated in National Capital 

Region (ñDelhi NCRò) and we are exposed to risks originating from regulatory, socio-economic, political 

and other changes in this region which could adversely affect our business, results of operations and financial 

condition. 

4. 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. 

5. We are exposed to the risks pertaining to land acquisition, including inability to identify and acquire land or 
the rights connected hitherto, due to limited supply of land, increasing competition and applicable regulations, 

which may adversely affect our business, results of operations and financial condition. 

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

and financial condition. 

7. Our Company and our Promoter, Pankaj Bajaj, are promoters of Eldeco Housing and Industries Limited, 
which is a listed entity in the same line of business as our Company. Further, we have entered into certain 

arrangements with Eldeco Housing and Industries Limited, which may lead to potential conflicts of interests. 

Any adverse outcome from such conflicts of interests may adverse impact on our business, financial condition 

and results of operations. 

8. We are regulated by RERA and must comply with its guidelines, including those related to project completion 
timelines. Failure to meet these timelines or other regulatory obligations may lead to actions against our 

Company and RERA may impose penalties against us which could adversely affect our business, results of 

operations, financial condition and cash flows. 

9. 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. 

10. There are outstanding litigation proceedings involving our Company, Subsidiaries, Joint Venture, 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. 

 

For further details, see ñRisk Factorsò on page 44. 

 

Summary of Contingent Liabilities of our Company  

 

The details of our contingent liabilities as disclosed in our Restated Consolidated Financial Statements were as 

follows: 

 



 

 

Particulars   

 March 31, 

2025 (  in 

millions) 

Bank guarantees given          242.38  

Guarantees & Securities     27,650.70  

i. Tax Matters*    

Demand Raised by income tax Authorities for the Assessment Year 2009-10 in assessment framed u/sec. 

143(3) of the Act, making addition based on special audit creating liability of  323.09 million, which was 

reduced in appeal to  76.26 million. The same has been challenged before ITAT. 

111.79 

Demand Raised by income tax Authorities for the Assessment Year 2016-17 in assessment framed u/sec. 

143(3) of the Act creating additional tax liability of  211.65 million, which has been challenged in appeal 

before CIT (Appeal). 

113.46 

Demand of  3.02 million along with interest & penalty of  3.11 million raised by Delhi GST Authorities 

for financial year (2018-19) u/s 73 of CGST Act against which appeal has been filed before Appellate 

Authority, Department of Trade & Taxes, New Delhi (amount deposited by the Company is 0.30 Millions).  

            6.14  

ii. Claims against the company not acknowledged as debts          188.14  
 * Based on the advice from independent tax experts, the Company is confident that the additional demand so created will not be sustained. Pending 

the final order, no provision has been made in these restated consolidated financial statements for the additional tax so demanded and the same 

has been disclosed as contingent liability. 

** Represents corporate guarantee given by the company in favour of the Debenture trustee (Vistra ITCL India Limited) against the issue of non-

convertible debentures by Eldeco Infracon Realtors Limited, a fellow subsidiary company.  

 

For details, see ñRestated Consolidated Financial Statements ï Note 37. ï Contingent Liabilitiesò on page 433. 

 

Summary of Related Party Transactions  

 

A summary of the related party transactions derived from Restated Consolidated Financial Statements, is as follows:  

 

[the rest of the page has been intentionally left blank] 

 



 

 

Related parties 

with whom 

transactions have 

taken place 

Nature of relationship Nature of Transaction Fiscal 2025 As a % of the 

revenue from 

operations 

Fiscal 2024 As a % of the 

revenue from 

operations 

Fiscal 

2023 

As a % of the 

revenue from 

operations  

A P Projects Ltd. Subsidiary Land/Development 

Right-(WIP) 

24.72 0.36% - 0.00% - 0.00% 

A P Projects Ltd. Subsidiary Development right 

charges 

0.30 0.00% 0.30 0.01% 0.30 0.01% 

A P Projects Ltd. Subsidiary Project Facilitation 

Charges (Income) 

0.09 0.00% 0.09 0.00% 0.09 0.00% 

A P Projects Ltd. Subsidiary Loan Given /(Loan 

Taken) 

0.11 0.00% 0.06 0.00% 0.11 0.00% 

A P Utility Services 

Limited 

Subsidiary Land/Development 

Right-(WIP) 

32.93 0.47% - 0.00% - 0.00% 

A P Utility Services 

Limited 

Subsidiary Development right 

charges 

0.31 0.00% 0.31 0.01% 0.31 0.01% 

A P Utility Services 

Limited 

Subsidiary Project Facilitation 

Charges (Income) 

0.09 0.00% 0.09 0.00% 0.09 0.00% 

A P Utility Services 

Limited 

Subsidiary Loan Given /(Loan 

Taken) 

0.12 0.00% 0.06 0.00% 0.11 0.00% 

Adhikari Properties 

Limited 

Subsidiary Land/Development 

Right-(WIP) 

57.91 0.83% - 0.00% - 0.00% 

Adhikari Properties 

Limited 

Subsidiary Development right 

charges 

0.34 0.00% 0.34 0.01% 0.34 0.01% 

Adhikari Properties 

Limited 

Subsidiary Project Facilitation 

Charges (Income) 

0.09 0.00% 0.09 0.00% 0.09 0.00% 

Adhikari Properties 

Limited 

Subsidiary Loan Given /(Loan 

Taken) 

0.09 0.00% 0.07 0.00% 0.12 0.00% 

Green Park 

Buildwell Limited 

Subsidiary Development right 

charges 

0.17 0.00% 0.17 0.01% 0.17 0.01% 

Green Park 

Buildwell Limited 

Subsidiary Project Facilitation 

Charges (Income) 

0.09 0.00% 0.09 0.00% 0.09 0.00% 

Green Park 

Buildwell Limited 

Subsidiary Loan Given /(Loan 

Taken) 

0.07 0.00% 0.02 0.00% 0.07 0.00% 

Maksad Estate and 

Hardware Ltd. 

Subsidiary Development right 

charges 

0.11 0.00% 0.11 0.00% 0.11 0.00% 

Maksad Estate and 

Hardware Ltd. 

Subsidiary Project Facilitation 

Charges (Income) 

0.09 0.00% 0.09 0.00% 0.09 0.00% 



 

 

Related parties 

with whom 

transactions have 

taken place 

Nature of relationship Nature of Transaction Fiscal 2025 As a % of the 

revenue from 

operations 

Fiscal 2024 As a % of the 

revenue from 

operations 

Fiscal 

2023 

As a % of the 

revenue from 

operations  

Maksad Estate and 

Hardware Ltd. 

Subsidiary Loan Given /(Loan 

Taken) 

0.06 0.00% 0.01 0.00% 0.06 0.00% 

S.M. Buildcon 

Limited  

Subsidiary Development right 

charges 

0.17 0.00% 0.17 0.01% 0.17 0.01% 

S.M. Buildcon 

Limited  

Subsidiary Project Facilitation 

Charges (Income) 

0.09 0.00% 0.09 0.00% 0.09 0.00% 

S.M. Buildcon 

Limited  

Subsidiary Loan Given /(Loan 

Taken) 

0.04 0.00% 0.07 0.00% 0.08 0.00% 

Amazon Infra 

Realtors Limited 

Subsidiary Development right 

charges 

0.15 0.00% 0.15 0.01% 0.15 0.01% 

Amazon Infra 

Realtors Limited 

Subsidiary Project Facilitation 

Charges (Income) 

0.09 0.00% 0.09 0.00% 0.09 0.00% 

Amazon Infra 

Realtors Limited 

Subsidiary Loan Given /(Loan 

Taken) 

0.04 0.00% 0.07 0.00% 0.07 0.00% 

Amazon Infracon 

Ltd. 

Subsidiary Land/Development 

Right-(WIP) 

0.20 0.00% - 0.00% - 0.00% 

Amazon Infracon 

Ltd. 

Subsidiary Development right 

charges 

0.16 0.00% 0.16 0.01% 0.16 0.01% 

Amazon Infracon 

Ltd. 

Subsidiary Project Facilitation 

Charges (Income) 

0.09 0.00% 0.09 0.00% 0.09 0.00% 

Amazon Infracon 

Ltd. 

Subsidiary Loan Given /(Loan 

Taken) 

0.04 0.00% 0.03 0.00% 0.07 0.00% 

Amazon Real 

Estate Ltd. 

Subsidiary Land/Development 

Right-(WIP) 

4.49 0.06% - 0.00% - 0.00% 

Amazon Real 

Estate Ltd. 

Subsidiary Development right 

charges 

0.07 0.00% 0.07 0.00% 0.07 0.00% 

Amazon Real 

Estate Ltd. 

Subsidiary Project Facilitation 

Charges (Income) 

0.09 0.00% 0.09 0.00% 0.09 0.00% 

Amazon Real 

Estate Ltd. 

Subsidiary Loan Given /(Loan 

Taken) 

0.08 0.00% 0.01 0.00% 0.06 0.00% 

Chiranjiv Builders 

Limited 

Subsidiary Development right 

charges 

0.18 0.00% 0.18 0.01% 0.18 0.01% 

Chiranjiv Builders 

Limited 

Subsidiary Project Facilitation 

Charges (Income) 

0.09 0.00% 0.09 0.00% 0.09 0.00% 



 

 

Related parties 

with whom 

transactions have 

taken place 

Nature of relationship Nature of Transaction Fiscal 2025 As a % of the 

revenue from 

operations 

Fiscal 2024 As a % of the 

revenue from 

operations 

Fiscal 

2023 

As a % of the 

revenue from 

operations  

Chiranjiv Builders 

Limited 

Subsidiary Loan Given /(Loan 

Taken) 

0.06 0.00% 0.01 0.00% 0.04 0.00% 

Pigeon Properties 

Ltd. 

Subsidiary Land/Development 

Right-(WIP) 

8.89 0.13% - 0.00% - 0.00% 

Pigeon Properties 

Ltd. 

Subsidiary Development right 

charges 

0.20 0.00% 0.20 0.01% 0.20 0.01% 

Pigeon Properties 

Ltd. 

Subsidiary Project Facilitation 

Charges (Income) 

0.09 0.00% 0.09 0.00% 0.09 0.00% 

Pigeon Properties 

Ltd. 

Subsidiary Loan Given /(Loan 

Taken) 

0.08 0.00% 0.03 0.00% 0.08 0.00% 

Savana Realtors 

Company Ltd. 

Subsidiary Land/Development 

Right-(WIP) 

19.39 0.28% - 0.00% - 0.00% 

Savana Realtors 

Company Ltd. 

Subsidiary Development right 

charges 

0.16 0.00% 0.16 0.01% 0.16 0.01% 

Savana Realtors 

Company Ltd. 

Subsidiary Project Facilitation 

Charges (Income) 

0.09 0.00% 0.09 0.00% 0.09 0.00% 

Savana Realtors 

Company Ltd. 

Subsidiary Loan Given /(Loan 

Taken) 

0.07 0.00% 0.02 0.00% 0.07 0.00% 

Pigeon 

Infrastructure 

Limited 

Subsidiary Land/Development 

Right-(WIP) 

3.43 0.05% - 0.00% - 0.00% 

Pigeon 

Infrastructure 

Limited 

Subsidiary Project Facilitation 

Charges (Income) 

0.03 0.00% 0.03 0.00% 0.03 0.00% 

Pigeon 

Infrastructure 

Limited 

Subsidiary Loan Given /(Loan 

Taken) 

0.03 0.00% 0.02 0.00% 0.30 0.01% 

Mansarover 

Realtors Ltd. 

Subsidiary Project Facilitation 

Charges (Income) 

0.03 0.00% 0.03 0.00% 0.03 0.00% 

Mansarover 

Realtors Ltd. 

Subsidiary Loan Given /(Loan 

Taken) 

0.06 0.00% 0.00 0.00% 0.05 0.00% 

Eldeco Serendipity 

Limited 

Subsidiary Loan Given /(Loan 

Taken) 

0.01 0.00% 0.00 0.00% - 0.00% 



 

 

Related parties 

with whom 

transactions have 

taken place 

Nature of relationship Nature of Transaction Fiscal 2025 As a % of the 

revenue from 

operations 

Fiscal 2024 As a % of the 

revenue from 

operations 

Fiscal 

2023 

As a % of the 

revenue from 

operations  

Eldeco Serendipity 

Limited 

Subsidiary Interest income Loan - 0.00% - 0.00% 0.02 0.00% 

Eldeco Infratech 

Realtors Limited 

Subsidiary Loan Given /(Loan 

Taken) 

0.01 0.00% - 0.00% - 0.00% 

Eldeco Sohna 

Projects Limited 

Subsidiary Interest Income 0.11 0.00% 6.02 0.25% 22.06 0.77% 

Eldeco Sohna 

Projects Limited 

Subsidiary Purchase of Steel 0.72 0.01% - - - 0.00% 

Eldeco Sohna 

Projects Limited 

Subsidiary Sale of scrap 0.34 0.00% - - - 0.00% 

Eldeco Sohna 

Projects Limited 

Subsidiary Purchase of Scrap 0.18 0.00% - - - 0.00% 

Eldeco Sohna 

Projects Limited 

Subsidiary Interest income on 

NCD/OCD  

- 0.00% 5.48 0.23% 6.56 0.23% 

Eldeco Sohna 

Projects Limited 

Subsidiary Redemption of 

Debenture 

- 0.00% 109.33 4.54% - 0.00% 

Eldeco Sohna 

Projects Limited 

Subsidiary Project Facilitation 

Charges (Income) 

78.00 1.12% 68.79 2.86% 34.34 1.19% 

Eldeco Sohna 

Projects Limited 

Subsidiary Loan Given /(Loan 

Taken) 

130.00 1.87% (239.73) (9.96)% 45.22 1.57% 

Eldeco Infrabuild 

Ltd 

Subsidiary Project Facilitation 

Charges (Income) 

(including TDS ) 

11.22 0.16% 10.28 0.43% 20.98 0.73% 

Eldeco Infrabuild 

Ltd 

Subsidiary Loan Given /(Loan 

Taken) 

- 0.00% 0.25 0.01% (4.59) (0.16)% 

Eldeco Homes 

Developers 

Limited 

Subsidiary Reimbursement of 

expense 

2,881.78 41.47% - - - 0.00% 

Eldeco Homes 

Developers 

Limited 

Subsidiary Loan Given /(Loan 

Taken) 

0.42 0.01% 0.03 0.00% - - 

Shri Ajitnath 

Buildcon Limited 

Subsidiary Project Facilitation 

Charges (Income) 

0.03 0.00% 0.03 - 0.03 0.00% 



 

 

Related parties 

with whom 

transactions have 

taken place 

Nature of relationship Nature of Transaction Fiscal 2025 As a % of the 

revenue from 

operations 

Fiscal 2024 As a % of the 

revenue from 

operations 

Fiscal 

2023 

As a % of the 

revenue from 

operations  

Shri Ajitnath 

Buildcon Limited 

Subsidiary Loan Given /(Loan 

Taken) 

0.24 0.00% 0.00 0.00% 0.26 0.01% 

Best View Infracon 

Limited 

Subsidiary Project Facilitation 

Charges (Income) 

3.00 0.04% - - - 0.00% 

Best View Infracon 

Limited 

Subsidiary Redemption of 

Debenture 

203.00 2.92% - 0.00% - 0.00% 

Best View Infracon 

Limited 

Subsidiary Interest Income 224.68 3.23% 104.00 4.32% - 0.00% 

Best View Infracon 

Limited 

Subsidiary Interest income on 

NCD/OCD  

614.06 8.84% - 0.00% - 0.00% 

Best View Infracon 

Limited 

Subsidiary Misc Expenses - 0.00% 0.60 0.02% 0.60 0.02% 

Best View Infracon 

Limited 

Subsidiary Loan Given /(Loan 

Taken) 

124.15 1.79% 413.17 17.16% 458.03 15.92% 

Best View Infracon 

Limited 

Subsidiary Investments in 

Preference shares 

2,345.70 33.75% - 0.00% - 0.00% 

Eldeco Sidcul 

Industrial Park Ltd. 

Subsidiary Dividend Income 50.00 0.72% 25.00 1.04% - 0.00% 

Eldeco Sidcul 

Industrial Park Ltd. 

Subsidiary Project Facilitation 

Charges (Income) 

13.14 0.19% 17.02 0.71% 12.59 0.44% 

Blueridge Retails 

Pvt. Ltd. 

Subsidiary Interest Income 11.92 0.17% 25.28 1.05% - 0.00% 

Blueridge Retails 

Pvt. Ltd. 

Subsidiary Loan Given /(Loan 

Taken) 

2.64 0.04% 10.00 0.42% 21.57 0.75% 

Alternative Habitat 

Private Limited 

Subsidiary Interest Income 14.61 0.21% 8.53 0.35% 5.69 0.20% 

Alternative Habitat 

Private Limited 

Subsidiary Project Facilitation 

Charges (Income) 

60.00 0.86% - 0.00% - 0.00% 

Alternative Habitat 

Private Limited 

Subsidiary Loan Given /(Loan 

Taken) 

60.81 0.88% 6.82 0.28% 13.87 0.48% 

Eldeco Greens 

Limited 

Subsidiary Interest Income 0.54 0.01% 0.01 0.00% - 0.00% 

Eldeco Greens 

Limited 

Subsidiary Project Facilitation 

Charges (Income) 

46.00 0.66% - 0.00% - 0.00% 



 

 

Related parties 

with whom 

transactions have 

taken place 

Nature of relationship Nature of Transaction Fiscal 2025 As a % of the 

revenue from 

operations 

Fiscal 2024 As a % of the 

revenue from 

operations 

Fiscal 

2023 

As a % of the 

revenue from 

operations  

Eldeco Greens 

Limited 

Subsidiary Misc Income - 0.00% 0.00 0.00% - 0.00% 

Eldeco Greens 

Limited 

Subsidiary Interest expense - Loan - 0.00% - 0.00% 0.04 0.00% 

Eldeco Greens 

Limited 

Subsidiary Loan Given /(Loan 

Taken) 

5.67 0.08% 0.17 0.01% 0.71 0.02% 

Eldeco Infracon 

Realtors Limited 

Subsidiary Rent Received - 0.00% 0.03 0.00% - 0.00% 

Eldeco Infracon 

Realtors Limited 

Subsidiary Interest Expenses 395.45 5.69% 222.02 9.22% 6.06 0.21% 

Eldeco Infracon 

Realtors Limited 

Subsidiary Project Facilitation 

Charges (Income) 

98.40 1.42% - 0.00% - 0.00% 

Eldeco Infracon 

Realtors Limited 

Subsidiary Loan Given /(Loan 

Taken) 

(862.78) (12.41)% (1,669.99) (69.37)% (90.85) (3.16)% 

Eldeco Maksad 

Properties Limited 

Subsidiary Interest Income 18.72 0.27% 14.98 0.62% 11.42 0.40% 

Eldeco Maksad 

Properties Limited 

Subsidiary Project Facilitation 

Charges (Income) 

26.40 0.38% - 0.00% - 0.00% 

Eldeco Maksad 

Properties Limited 

Subsidiary Loan Given /(Loan 

Taken) 

14.78 0.21% (1.53) (0.06)% 26.97 0.94% 

Eldeco Real Estate 

Limited 

Subsidiary Interest Income 0.34 0.00% 0.24 0.01% - 0.00% 

Eldeco Real Estate 

Limited 

Subsidiary Project Facilitation 

Charges (Income) 

40.80 0.59% - 0.00% - 0.00% 

Eldeco Real Estate 

Limited 

Subsidiary Investments Sold in 

equity shares 

- 0.00% 0.35 0.01% - 0.00% 

Eldeco Real Estate 

Limited 

Subsidiary Loan Given /(Loan 

Taken) 

0.23 0.00% 0.41 0.02% - 0.00% 

Savana 

Infrastructure & 

Properties Ltd  

Subsidiary Interest Income 1.22 0.02% 0.97 0.04% 1.04 0.04% 

Savana 

Infrastructure & 

Properties Ltd  

Subsidiary Loan Given /(Loan 

Taken) 

1.51 0.02% 0.19 0.01% 26.03 0.90% 



 

 

Related parties 

with whom 

transactions have 

taken place 

Nature of relationship Nature of Transaction Fiscal 2025 As a % of the 

revenue from 

operations 

Fiscal 2024 As a % of the 

revenue from 

operations 

Fiscal 

2023 

As a % of the 

revenue from 

operations  

Savana Builders 

Company Limited 

Subsidiary Interest Income 1.27 0.02% 5.69 0.24% 2.07 0.07% 

Savana Builders 

Company Limited 

Subsidiary Project Facilitation 

Charges (Income) 

0.03 0.00% 0.03 0.00% 0.03 0.00% 

Savana Builders 

Company Limited 

Subsidiary Loan Given /(Loan 

Taken) 

(5.54) (0.08)% (46.74) (1.94)% 53.00 1.84% 

Eldeco Green Park 

Infrastructure 

Limited 

Subsidiary Interest Expenses - 0.00% 5.08 0.21% 2.30 0.08% 

Eldeco Green Park 

Infrastructure 

Limited 

Subsidiary Interest income on 

NCD/OCD  

33.12 0.48% 86.78 3.61% 77.74 2.70% 

Eldeco Green Park 

Infrastructure 

Limited 

Subsidiary Premium on redemption 

of NCD/OCD  

- 0.00% 2.11 0.09% - 0.00% 

Eldeco Green Park 

Infrastructure 

Limited 

Subsidiary Project Facilitation 

Charges (Income) 

77.60 1.12% 85.85 3.57% 24.43 0.85% 

Eldeco Green Park 

Infrastructure 

Limited 

Subsidiary Redemption of 

Debenture 

192.55 2.77% 11.84 0.49% - 0.00% 

Eldeco Green Park 

Infrastructure 

Limited 

Subsidiary Loan Given /(Loan 

Taken) 

7.51 0.11% 172.52 7.17% (214.96) (7.47)% 

Villa Construction 

Private Limited 

Subsidiary Project Facilitation 

Charges (Income) 

30.60 0.44% - 0.00% - 0.00% 

Villa Construction 

Private Limited 

Subsidiary Interest Expenses 0.77 0.01% 0.86 0.04% - 0.00% 

Villa Construction 

Private Limited 

Subsidiary Interest Income - 0.00% - 0.00% 0.05 0.00% 

Villa Construction 

Private Limited 

Subsidiary Loan Given /(Loan 

Taken) 

0.04 0.00% (10.80) (0.45)% 5.05 0.18% 

Eldeco Goodliving 

Properties Limited 

Subsidiary Interest Income 32.54 0.47% - 0.00% - 0.00% 



 

 

Related parties 

with whom 

transactions have 

taken place 

Nature of relationship Nature of Transaction Fiscal 2025 As a % of the 

revenue from 

operations 

Fiscal 2024 As a % of the 

revenue from 

operations 

Fiscal 

2023 

As a % of the 

revenue from 

operations  

Eldeco Goodliving 

Properties Limited 

Subsidiary Sale of FA 0.47 0.01% - 0.00% - 0.00% 

Eldeco Goodliving 

Properties Limited 

Subsidiary Investments made in 

equity shares 

0.07 0.00% - 0.00% - 0.00% 

Eldeco Goodliving 

Properties Limited 

Subsidiary Loan Given /(Loan 

Taken) 

561.08 8.07% - 0.00% - 0.00% 

Pride Infracon -Hi

Limited 

Subsidiary Interest Income 1.26 0.02% 1.39 0.06% 1.96 0.07% 

Pride Infracon -Hi

Limited 

Subsidiary Project Facilitation 

Charges (Income) 

0.03 0.00% 0.03 0.00% 0.03 0.00% 

Pride Infracon -Hi

Limited 

Subsidiary Loan Given /(Loan 

Taken) 

0.27 0.00% 0.21 0.01% 0.46 0.02% 

Green Park 

Infracon Llimited 

Subsidiary Interest Income 2.24 0.03% 2.06 0.09% 2.84 0.10% 

Green Park 

Infracon Llimited 

Subsidiary Project Facilitation 

Charges (Income) 

0.03 0.00% 0.03 0.00% 0.03 0.00% 

Green Park 

Infracon Llimited 

Subsidiary Loan Given /(Loan 

Taken) 

0.41 0.01% 1.40 0.06% 77.51 2.69% 

Swarnim Nirman 

Private Limited 

Subsidiary Loan Given /(Loan 

Taken) 

0.03 0.00% 0.02 0.00% 0.01 0.00% 

Ethenic Projects 

Pvt. Ltd. 

Subsidiary Loan Given /(Loan 

Taken) 

0.04 0.00% 0.02 0.00% 0.04 0.00% 

Ethenic Real 

Estate Pvt. Ltd. 

Subsidiary Loan Given /(Loan 

Taken) 

0.01 0.00% - 0.00% - 0.00% 

Eldeco Homes 

Projects Ltd 

Subsidiary Loan Given /(Loan 

Taken) 

0.01 0.00% - 0.00% - 0.00% 

Eldeco County Ltd. Subsidiary Interest Expenses 7.75 0.11% 7.31 0.30% 6.88 0.24% 

Eldeco County Ltd. Subsidiary Loan Given /(Loan 

Taken) 

0.71 0.01% - 0.00% - 0.00% 

Eldeco Townships 

& Housing Ltd. 

Subsidiary Interest Income 13.10 0.19% 12.36 0.51% 11.59 0.40% 

Primula Luxury 

Homes Private 

Limited 

Subsidiary Investments made in 

equity shares 

0.09 0.00% - 0.00% - 0.00% 



 

 

Related parties 

with whom 

transactions have 

taken place 

Nature of relationship Nature of Transaction Fiscal 2025 As a % of the 

revenue from 

operations 

Fiscal 2024 As a % of the 

revenue from 

operations 

Fiscal 

2023 

As a % of the 

revenue from 

operations  

Primula Luxury 

Homes Private 

Limited 

Subsidiary Loan Given /(Loan 

Taken) 

0.10 0.00% - 0.00% - 0.00% 

Subhagyam 

Constructions 

Limited 

Subsidiary Investments made in 

equity shares 

0.10 0.00% - 0.00% - 0.00% 

Wondrous 

Buildmart Pvt. Ltd. 

Joint Venture Interest Income 

(including TDS) 

363.01 5.22% 197.88 8.22% - 0.00% 

Wondrous 

Buildmart Pvt. Ltd. 

Joint Venture Loan Given /(Loan 

Taken) 

(25.00) (0.36)% (44.07) (1.83)% (0.07) (0.00)% 

Wondrous 

Buildmart Pvt. Ltd. 

Joint Venture Project Facilitation 

Charges 

- 0.00% - 0.00% 41.40 1.44% 

Eldeco Housing & 

Industries Ltd. 

Enterprise under 

significant influence 

Project Facilitation 

Charges (Income) 

36.24 0.52% 25.84 1.07% 21.87 0.76% 

Eldeco Housing & 

Industries Ltd. 

Enterprise under 

significant influence 

Dividend Received 0.40 0.01% 0.40 0.02% 0.40 0.01% 

Eldeco Housing & 

Industries Ltd. 

Enterprise under 

significant influence 

Interest Expenses 31.20 0.45% 28.63 1.19% 22.74 0.79% 

Eldeco Housing & 

Industries Ltd. 

Enterprise under 

significant influence 

Loan Given /(Loan 

Taken) 

- 0.00% (60.00) (2.49)% (55.00) (1.91)% 

Omni Farms Pvt. 

Ltd 

Enterprise under 

significant influence 

Project Facilitation 

Charges (Income) 

- 0.00% 3.35 0.14% 4.82 0.17% 

Omni Farms Pvt. 

Ltd 

Enterprise under 

significant influence 

Interest Expenses 7.00 0.10% 7.01 0.29% 8.62 0.30% 

Omni Farms Pvt. 

Ltd 

Enterprise under 

significant influence 

Loan Given /(Loan 

Taken) 

- 0.00% - 0.00% 40.00 1.39% 

Kohltec 

Constructions 

Enterprise under 

significant influence 

Development and 

construction cost 

- 0.00% 4.20 0.17% 3.56 0.12% 

Mannat Homes 

Private Limited 

Enterprise under 

significant influence 

Payment received 0.01 0.00% - 0.00% - 0.00% 

Mannat Homes 

Private Limited 

Enterprise under 

significant influence 

Reimbursement of 

expenses 

0.01 0.00% - 0.00% 0.02 0.00% 



 

 

Related parties 

with whom 

transactions have 

taken place 

Nature of relationship Nature of Transaction Fiscal 2025 As a % of the 

revenue from 

operations 

Fiscal 2024 As a % of the 

revenue from 

operations 

Fiscal 

2023 

As a % of the 

revenue from 

operations  

Mrs. Asha Bajaj Key Management 

Personnel/Relatives of 

KMP 

Loan Given /(Loan 

Taken) 

0.00 0.00% 0.00 0.00% 0.00 0.00% 

Mr. Swaranjit 

Singh Kohli 

Key Management 

Personnel/Relatives of 

KMP 

Interest Expenses 10.00 0.14% 10.03 0.42% 10.00 0.35% 

Mr. Pankaj Bajaj Key Management 

Personnel/Relatives of 

KMP 

Remuneration and 

perquisites paid 

36.08 0.52% 31.98 1.33% 26.95 0.94% 

Mr. Pankaj Bajaj Key Management 

Personnel/Relatives of 

KMP 

Dividend paid 5.52 0.08% 5.52 0.23% 5.52 0.19% 

Mr. Pankaj Bajaj Key Management 

Personnel/Relatives of 

KMP 

Interest Expenses 13.19 0.19% 5.40 0.22% 4.55 0.16% 

Mr. Pankaj Bajaj Key Management 

Personnel/Relatives of 

KMP 

Investments purchased 0.09 0.00% 0.00 0.00% 0.00 0.00% 

Mr. Pankaj Bajaj Key Management 

Personnel/Relatives of 

KMP 

Loan Given /(Loan 

Taken) 

(69.00) (0.99)% 0.00 0.00% 14.88 0.52% 

Ms. Bandana Kohli Key Management 

Personnel/Relatives of 

KMP 

Consultancy fee paid 7.76 0.11% 7.50 0.31% 5.00 0.17% 

Ms. Bandana Kohli Key Management 

Personnel/Relatives of 

KMP 

Dividend paid 5.30 0.08% 5.30 0.22% 5.30 0.18% 

Ms. Bandana Kohli Key Management 

Personnel/Relatives of 

KMP 

Loan Given /(Loan 

Taken) 

2.09 0.03% 0.00 0.00% 0.00 0.00% 

Ms. Bandana Kohli Key Management 

Personnel/Relatives of 

KMP 

Rent Received 0.00 0.00% 0.00 0.00% 0.28 0.01% 



 

 

Related parties 

with whom 

transactions have 

taken place 

Nature of relationship Nature of Transaction Fiscal 2025 As a % of the 

revenue from 

operations 

Fiscal 2024 As a % of the 

revenue from 

operations 

Fiscal 

2023 

As a % of the 

revenue from 

operations  

Ms. Swati Gupta 

(Company 

Secretary) 

Key Management 

Personnel/Relatives of 

KMP 

Reimbursement of 

expenses 

0.32 0.00% 0.00 0.00% 0.00 0.00% 

Ms. Swati Gupta 

(Company 

Secretary) 

Key Management 

Personnel/Relatives of 

KMP 

Remuneration and 

perquisites paid 

1.16 0.02% 1.00 0.04% 0.98 0.03% 

Mr. Sanjay Kumar 

Agarwal (CFO) 

Key Management 

Personnel/Relatives of 

KMP 

Remuneration and 

perquisites paid 

6.49 0.09% 5.71 0.24% 4.08 0.14% 

Mr. Sushil Gupta Key Management 

Personnel/Relatives of 

KMP 

Remuneration and 

perquisites paid 

0.00 0.00% 0.00 0.00% 1.08 0.04% 

 

[the rest of the page has been intentionally left blank] 



 

 

For further details of the related party transactions, see ñRestated Consolidated Financial Statements ï Note 36. ï Related Party 

Disclosuresò at page 386.  

 

Financing Arrangements 

 

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our Directors and their 

relatives have financed the purchase of any securities of our Company by any other person (other than in the normal course of 

the business of the relevant financing entity) during a period of six months immediately preceding the date of this Draft Red 

Herring Prospectus. 

 

Average cost of acquisition for our Promoters and the Promoter Selling Shareholders  

 

The average cost of acquisition per Equity Share for shares held by our Promoter, as at the date of this Draft Red Herring 

Prospectus, is:  

 
Name of the Promoters^ Number of Equity Shares held Average cost of acquisition 

per Equity Share (in )#@*  

Pankaj Bajaj 33,125,100 1.33 

Bandana Kohli 31,825,350 1.46 

* As certified by Agarwal & Saxena, Chartered Accountants (FRN: 002405C) by way of their certificate dated September 30, 2025.  
#The Board of Directors and the Shareholders, pursuant to resolutions dated August 11, 2025 and August 12, 2025, respectively have approved the sub-division 
of equity shares of the Company of face value of 10 each into Equity Shares of face value of 5 each. The weighted average cost of acquisition has been 

adjusted to reflect the impact of the sub-division. 
@The Board of Directors of the Company in its meeting held on August 28, 2025 and shareholders of the Company in the Extraordinary General Meeting held 
on August 30, 2025 approved the issuance of bonus Equity Shares of  5 each in the ratio of 2:1 bonus Equity Shares of  5 each for each Equity Share of face 

value of  5 each held by the Shareholders. Further, these bonus Equity Shares were allotted pursuant to the Board Resolution dated August 30, 2025 

^ Also the Selling Shareholders 
 

Weighted average price at which specified securities were acquired by our Promoter Selling Shareholders in the one 

year preceding the date of this Draft Red Herring Prospectus  

 

The weighted average price at which the specified securities have been acquired by our Promoters, in the one year preceding 

the date of this Draft Red Herring Prospectus is provided below.  
 

Name of the Promoterŝ ^  Number of Equity Shares acquired in the 

last one year 

Weighted average price of 

acquisition per Equity Share 

(in )*#^ 

Pankaj Bajaj 22,083,400 NA 

Bandana Kohli 21,216,900 NA 

* As certified by Agarwal & Saxena, Chartered Accountants (FRN: 002405C) by way of their certificate dated September 30, 2025. 

# The Board of Directors and the Shareholders, pursuant to resolutions dated August 11, 2025 and August 12, 2025, respectively have approved the sub-

division of equity shares of the Company of face value of 10 each into Equity Shares of face value of 5 each. The weighted average cost of acquisition has 
been adjusted to reflect the impact of the sub-division. 

 ̂The Board of Directors of the Company in its meeting held on August 28, 2025 and shareholders of the Company in the Extraordinary General Meeting held 

on August 30, 2025 approved the issuance of bonus Equity Shares of  5 each in the ratio of 2:1 bonus Equity Shares of  5 each for each Equity Share of face 
value of  5 each held by the Shareholders. Further, these bonus Equity Shares were allotted pursuant to the Board Resolution dated August 30, 2025. 

^^ Also the Selling Shareholders.  

 
 

Weighted average cost of acquisition of Equity Shares transacted in one year, eighteen months and three years preceding 

the date of this Draft Red Herring Prospectus:  

 
Period Weighted 

average cost of 

acquisition per 

Equity Share (in 

)* 

Floor price is óXô times 

the weighted average 

cost of acquisition*^  

Cap price is óXô times the 

weighted average cost of 

acquisition*^  

Range of acquisition price 

per Equity Share: lowest 

price ï highest price (in 

)*#@ 

Last one year 

preceding the date of 

this Draft Red 

Herring Prospectus 

Nil  [ǒ] [ǒ] Nil  

Last 18 months 

preceding the date of 

this Draft Red 

Herring Prospectus 

Nil  [ǒ] [ǒ] Nil  

Last three years 

preceding the date of 

this Draft Red 

Herring Prospectus 

Nil  [ǒ] [ǒ] Nil  

* As certified by Agarwal & Saxena, Chartered Accountants, (FRN: 002405C) by way of their certificate dated September 30, 2025. 

^ To be updated in the Prospectus, once the Price Band information is available. 



 

 

#Pursuant to a resolution of our Board passed in their meeting held on August 11, 2025 and a resolution of our Shareholders passed in their extra-ordinary 

general meeting held on August 12, 2025, each fully paid-up equity share of Company of face value 10 was subdivided to Equity Shares of face value of  5 
each. The impact of the subdivision has been considered in the calculation of number of Equity Shares and in the average cost of acquisition price per Equity 

Share. 

@ The Board of Directors of the Company in its meeting held on August 28, 2025 and shareholders of the Company in the Extraordinary General Meeting 
held on August 30, 2025 approved the issuance of bonus Equity Shares of  5 each in the ratio of 2:1 bonus Equity Shares of  5 each for each Equity Share 

of face value of  5 each held by the Shareholders. Further, these bonus Equity Shares were allotted pursuant to the Board Resolution dated August 30, 2025 

and have also been considered for calculation of weighted average price of Equity Shares which is Nil. 

 

Details of price at which specified securities were acquired by the Promoters, members of our Promoter Group, Selling 

Shareholders and Shareholders with the right to nominate directors or any other special rights in the last three years 

preceding the date of this Draft Red Herring Prospectus  

 
There are no Shareholders with right to nominate directors or other rights in our Company. Except as stated below, there have 

been no specified securities that were acquired in the last three years preceding the date of this Draft Red Herring Prospectus 

by our Promoters, Promoter Group and the Promoter Selling Shareholders. The details of the prices at which these acquisitions 

were undertaken are stated below: 

 
Sr. 

No. 

Name of the acquirer / 

Shareholder 

Date of 

transfer/acquisition / 

allotment of the 

Equity Shares 

Number of 

Equity Shares 

transferred/ 

acquired 

Face 

valuê  

Nature of 

acquisition 

Acquisition 

price per 

Equity 

Share*#^ (in 

) 

Promoters# 

1.  Pankaj Bajaj  August 30, 2025 22,083,400 5 Bonus Issue of 2 

Equity Shares for 

existing 1 Equity 

Share^ 

NA 

2.  Bandana Kohli August 30, 2025 21,216,900 5 Bonus Issue of 2 

Equity Shares for 

existing 1 Equity 

Share^ 

NA 

Promoter Group 

1.  Varija Bajaj August 30, 2025 4 5 Bonus Issue of 2 

Equity Shares for 

existing 1 Equity 

Share^ 

NA 

2.  Asha Bajaj August 30, 2025 4 5 Bonus Issue of 2 

Equity Shares for 

existing 1 Equity 

Share^ 

NA 

* As certified by Agarwal & Saxena, Chartered Accountants, (FRN: 002405C) by way of their certificate dated September 30, 2025. 

# Also Promoter Selling Shareholders. 

^Pursuant to a resolution of our Board passed in their meeting held on August 11, 2025 and a resolution of our Shareholders passed in their extra-ordinary 
general meeting held on August 12, 2025, each fully paid-up equity share of Company of face value 10 was subdivided to Equity Shares of face value of  5 

each. The impact of the subdivision has been considered in the calculation of number of Equity Shares and in the average cost of acquisition price per Equity 

Share. 

 

Details of Pre-IPO Placement  

 
Our Company, in consultation with the BRLMs, may consider an issue of specified securities, as may be permitted under applicable law, to 

any person(s), aggregating up to  1,600.00 million at its discretion, prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO 

Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. If the Pre-IPO Placement is 

completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 

19(2)(b) of the SCRR, as amended. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the 

completion of the Offer, our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to 

the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result 

into listing of the Equity Shares on the Stock Exchanges. Our Company shall report any Pre-IPO Placement to the Stock Exchanges, within 

24 hours of such Pre-IPO Placement (in part or in entirety). Further, relevant disclosures in relation to such intimation to the subscribers to 

the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus.  
 

Issue of Equity Shares for consideration other than cash in the last one year  

 

Except as disclosed in ñCapital Structure ï Issue of specified securities at a price lower than the Offer Price in the last yearò 

on page 99, our Company has not issued any Equity Shares for consideration other than cash in the one year preceding the date 

of this Draft Red Herring Prospectus.  

 

Split / Consolidation of Equity Shares in the last one year 

 

Except as disclosed in ñCapital Structure ï Notes to the Capital Structure ï 1. Share capital history of our Company ï (a) 



 

 

Equity Share capitalò on page 95, our Company has not undertaken any split / consolidation of its Equity Shares in the one year 

preceding the date of this Draft Red Herring Prospectus.  

 

Exemption from complying with provisions of securities laws granted by SEBI 

 

Our Company has not sought any exemption by SEBI from complying with any provisions of securities laws, as on the date 

of this Draft Red Herring Prospectus.  

  



 

 

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

MARKET DATA  

 

Certain Conventions 

 

All references to ñIndiaò in this Draft Red Herring Prospectus are to the Republic of India and its territories and possession and 

all references herein to the ñGovernmentò, ñIndian Governmentò, ñGoIò, ñCentral Governmentò or the ñState Governmentò are 

to the Government of India, central or state, as applicable.  

 

All references herein to the ñU.S.ò, ñUSAò or ñUnited Statesò are to the United States of America and its territories and 

possessions.  

 

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

Draft Red Herring Prospectus.  

 

Financial Data  

 

Unless stated otherwise or the context otherwise requires or indicates, the financial information, financial ratios and any 

percentage amounts, as set forth in ñRisk Factorsò, ñOur Businessò, ñManagementôs Discussion and Analysis of Financial 

Condition and Results of Operationsò on pages 44, 201 and 473, respectively, and elsewhere in this Draft Red Herring 

Prospectus have been derived from our Restated Consolidated Financial Statements.  

 

Restated Consolidated Financial Statements of our Company, as at and for the Fiscals ended March 31, 2025, 2024 and 2023, 

are prepared in terms of the requirements of Section 26 of Part I 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 Institute of Chartered 

Accountants of India, as amended from time to time (the ñGuidance Noteò), comprising the restated consolidated statement of 

assets and liabilities as at Fiscals ended March 31, 2025, 2024 and 2023, the restated consolidated statements of profit and loss 

(including other comprehensive income), the restated consolidated cash flows, the restated consolidated statement of changes 

in equity for the Fiscals ended March 31, 2025, 2024 and 2023, prepared in accordance with Ind AS, Section 26 of the 

Companies Act, 2013 and as per Ind AS Rules notified under Section 133 of the Companies Act 2013, and restated in 

accordance with the SEBI ICDR Regulations and the ICAI Guidance Note on Company Prospectus. 

 

For further information on our Companyôs financial information, see ñRestated Consolidated Financial Statementsò on page 

322.  

 

Unless indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar year. Our Companyôs 

financial year commences on April 1 and ends on March 31 of the next calendar year. Accordingly, all references to a particular 

financial year or fiscal, unless stated otherwise, are to the 12 month period ended on March 31 of that calendar year. Reference 

in this Draft Red Herring Prospectus to the terms Fiscal or Fiscal Year or Financial Year is to the 12 months ended on March 

31 of such year, unless otherwise specified.  

 

The degree to which the financial information included in this Draft Red Herring Prospectus will provide meaningful 

information is entirely dependent on the readerôs level of familiarity with Indian accounting policies and practices, Ind AS, the 

Companies Act and SEBI ICDR Regulations. Any reliance by persons not familiar with the aforementioned policies and laws 

on the financial disclosures presented in this Draft Red Herring Prospectus should be limited. There are significant differences 

between Indian GAAP, U.S. GAAP and IFRS. Our Company does not provide a reconciliation of its financial statements with 

Indian GAAP, IFRS or U.S. GAAP requirements. Our Company has not attempted to explain those differences or quantify their 

impact on the financial data included in this Draft Red Herring Prospectus and it is urged that you consult your own advisors 

regarding such differences and their impact on our financial data.  

 

For further details in connection with risks involving differences between Indian GAAP and other accounting principles, see 

ñRisk Factors ï  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.ò on page 72. 

 

Unless the context otherwise requires or indicates, any percentage or amounts (excluding certain operational metrics), with 

respect to financial information of our Company, as set forth in ñRisk Factorsò, ñOur Businessò, ñManagementôs Discussion 

and Analysis of Financial Condition and Results of Operationsò on pages 44, 201 and 473, respectively, and elsewhere in this 

Draft Red Herring Prospectus have been calculated on the basis of figures derived from the Restated Consolidated Financial 

Statements. 

 

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are 

due to rounding off. Except as otherwise stated, all figures derived from our Restated Consolidated Financial Statements in 

decimals have been rounded off to the second decimal and all the percentage figures have been rounded off to one decimal 

place. 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 numbers in a column or row in certain tables may not conform exactly to the total figure given for that 



 

 

column or row. 

 

Further, any figures sourced from third party industry sources may be rounded off to other than to the second decimal to conform 

to their respective sources. 

 

Non-Generally Accepted Accounting Principles Financial Measures  

  

Certain non-GAAP measures like EBITDA, Net Worth, EBITDA Margin, return on equity and return on capital employed 

(ñNon-GAAP Measuresò) presented in this Draft Red Herring Prospectus are a supplemental measure of our performance and 

liquidity that are not required by, or presented in accordance with, Ind AS, Indian GAAP, or IFRS. Further, these Non-GAAP 

Measures are not a measurement of our financial performance or liquidity under Ind AS, Indian GAAP, or IFRS and should not 

be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the year 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, or IFRS. In addition, these Non-GAAP 

Measures are not a standardised term, hence a direct comparison of similarly titled Non-GAAP Measures between companies 

may not be possible. Other companies may calculate the Non-GAAP Measures differently from us, limiting its usefulness as a 

comparative measure. Although the Non-GAAP Measures are not a measure of performance calculated in accordance with 

applicable accounting standards, our Companyôs management believes that it is useful to an investor in evaluating us because 

it is a widely used measure to evaluate a companyôs operating performance. See ñRisk Factors ï 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.ò on page 72. 

 

Currency and Units of Presentation  

 

All references to: 

 

1. ñRupeesò or ñINRò or ñRs.ò or ñ ò are to the Indian Rupee, the official currency of Republic of India; and 

 

2. ñUSDò or ñUS$ò or ñ$ò or ñU.S. Dollarò are to the United States Dollar, the official currency of the United States of 

America. 

 

Except otherwise specified, our Company has presented certain numerical information in this Draft Red Herring Prospectus in 

ñlakhò, ñmillionò, ñcroresò ñbillionò and ñtrillionò units. One million represents 1,000,000, one billion represents 1,000,000,000 

and one trillion represents 1,000,000,000,000. One lakh represents 100,000 and one crore represents 10,000,000. 

 

Figures sourced from third-party industry sources may be expressed in denominations other than millions or may be rounded 

off to other than two decimal points in the respective sources, and such figures have been expressed in this Draft Red Herring 

Prospectus in such denominations or rounded-off to such number of decimal points as provided in such respective sources.  

 

Time 

 

Unless otherwise specified, all references to time in this Draft Red Herring Prospectus are to Indian Standard Time.  

 

Exchange Rates  

 

This Draft Red Herring Prospectus contains conversions of certain other currency amounts into Indian Rupees that have been 

presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation 

that these currency amounts could have been, or can be converted into Indian Rupees, at any particular rate or at all. 

 

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Indian Rupee 

and other foreign currencies:  

(in ) 
Currency# As on March 31, 2025(1) As on March 31, 2024(1) As on March 31, 2023(1) 

1 USD 85.58 83.37 82.22 
#Source: www.fbil.org and www.rbi.org.in  
(1)All figures are rounded up to two decimals 

Note: If the reference rate is not available on a particular date due to a public holiday, exchange rates of the previous working day have been disclosed 

 

Industry and Market Data  

 

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus, including in ñIndustry Overviewò 

and ñOur Businessò on pages 137 and 201, respectively, has been obtained or derived from the report titled ñEldeco Industry 

Overview Reportò dated September 29, 2025 prepared by Cushman & Wakefield (ñIndustry Reportò) and publicly available 

information as well as other industry publications and sources. The Industry Report has been commissioned and paid for by our 

Company exclusively for the purposes of the Offer, pursuant to an engagement letter dated September 20, 2024 and is available 



 

 

on our Companyôs website at https://eldecogroup.com/investor/eldeco-infrastructure-properties. Further, Cushman & 

Wakefield vide their letter dated September 29, 2025 (ñLetterò) has accorded their no objection and consent to use the Industry 

Report, in full or in part, in relation to the Offer. Further, Cushman & Wakefield, vide their Letter has confirmed that they are 

an independent agency, and confirmed that it is not related to our Company, our Directors, our Promoters (who are also the 

Selling Shareholders), our KMP, our Senior Management and the BRLMs. 

 

Unless otherwise stated, industry and market data used throughout this Draft Red Herring Prospectus has been obtained from 

publicly available sources of industry data. Industry publications generally state that the information contained in such 

publications has been obtained from publicly available documents from various sources believed to be reliable but their 

accuracy or completeness and underlying assumptions are not guaranteed and their reliability cannot be assured. The data used 

in these sources may have been reclassified by us for the purposes of presentation. Data from these sources may also not be 

comparable. The extent to which industry and market data set forth in this Draft Red Herring Prospectus is meaningful depends 

on the readerôs familiarity with and understanding of the methodologies used in compiling such data. There are no standard 

data gathering methodologies in the industry in which we conduct our business, and methodologies and assumptions may vary 

widely among different industry sources. Such data involves risks, uncertainties and numerous assumptions and is subject to 

change based on various factors, including those disclosed in ñRisk Factorsò on page 44. 

In accordance with the SEBI ICDR Regulations, the section ñBasis for Offer Priceò on page 121 includes information relating 

to our peer group companies, which has been derived from publicly available sources. 

Although the industry and market data used in this Draft Red Herring Prospectus is reliable, the data used in these sources may 

have been re-classified by us for the purposes of presentation. Data from these sources may also not be comparable. Such data 

involves risks, uncertainties and numerous assumptions and is subject to change based on various factors, including those 

discussed in ñRisk Factors ï Draft Red Herring Prospectus contains information from third parties including an industry report 

prepared by an independent third-party research agency, Cushman & Wakefield, which we have commissioned and paid for 

purposes of confirming our understanding of the industry exclusively in connection with the Offer and reliance on such 

information for making an investment decision in the Offer is subject to inherent risks.ò on page 69. Accordingly, investment 

decisions should not be based solely on such information. 

  



 

 

FORWARD LOOKING STATEMENTS  

 

This Draft Red Herring Prospectus contains certain statements which are not statements of historical fact and may be described 

as ñforward-looking statementsò. These forward-looking statements include statements which can generally be identified by 

words or phrases such as ñaimò, ñanticipateò, ñare likelyò, ñbelieveò, ñcontinueò, ñcanò, ñcouldò, ñexpectò, ñestimateò, ñintendò, 

ñmayò, ñlikelyò, ñobjectiveò, ñplanò, ñprojectò, ñproposeò, ñwill continueò, ñseek toò, ñwill achieveò, ñwill likelyò, ñwill 

pursueò 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 Draft 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. 

 

Actual results may differ materially from those suggested by the forward-looking statements due to risks or uncertainties 

associated with our expectations with respect to, but not limited to, regulatory changes pertaining to the industry in which our 

Company operates and our ability to respond to them, our ability to successfully implement our strategy, our growth and 

expansion, technological changes, our exposure to market risks, general economic and political conditions in India and globally 

which have an impact on our business activities, investments, or the industry in which we operate, the monetary and fiscal 

policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or   rates 

or prices, the performance of the financial markets in India and globally, changes in domestic laws, regulations and taxes, 

changes in competition in the industry in which we operate and incidents of any natural calamities and/or acts of violence.  

 

Certain important factors that could cause actual results to differ materially from our Companyôs 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. Our business is significantly concentrated in the residential real estate segment. A limited presence in commercial and 
industrial segments may expose us to segment-specific risks and limit our revenue diversification. Further, 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.  

3. As of March 31, 2025, March 31, 2024 and March 31, 2023, 67.03%, 65.46% and 63.91%, respectively, of the Saleable 
Area of our residential real estate development projects were concentrated in National Capital Region (ñDelhi NCRò) 

and we are exposed to risks originating from regulatory, socio-economic, political and other changes in this region 

which could adversely affect our business, results of operations and financial condition. 

4. 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. 

5. We are exposed to the risks pertaining to land acquisition, including inability to identify and acquire land or the rights 
connected hitherto, due to limited supply of land, increasing competition and applicable regulations, which may 

adversely affect our business, results of operations and financial condition. 

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

condition. 

7. Our Company and our Promoter, Pankaj Bajaj, are promoters of Eldeco Housing and Industries Limited, which is a 
listed entity in the same line of business as our Company. Further, we have entered into certain arrangements with 

Eldeco Housing and Industries Limited, which may lead to potential conflicts of interests. Any adverse outcome from 

such conflicts of interests may adverse impact on our business, financial condition and results of operations. 

8. We are regulated by RERA and must comply with its guidelines, including those related to project completion 
timelines. Failure to meet these timelines or other regulatory obligations may lead to actions against our Company and 

RERA may impose penalties against us which could adversely affect our business, results of operations, financial 

condition and cash flows. 

9. 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. 

10. There are outstanding litigation proceedings involving our Company, Subsidiaries, Joint Venture, 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. 

 

For further details, see ñRisk Factorsò on page 44. 



 

 

 

For further discussion of factors that could cause our actual results to differ from our estimates and expectations, see ñRisk 

Factorsò, ñOur Businessò and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on 

pages 44, 201 and 473, respectively. By their nature, certain market risk disclosures are only estimates and could be materially 

different from what actually occurs in the future. As a result, actual gains or losses could materially differ from those that have 

been estimated.  

 

We cannot assure investors that the expectations reflected in these forward-looking statements will prove to be correct. Given 

these uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements and not to regard 

such statements as a guarantee of our future performance. 

 

Forward-looking statements reflect the current views of our Company as of the date of this Draft Red Herring Prospectus and 

are not a guarantee of future performance. These statements are based on our managementôs beliefs, assumptions, current plans, 

estimates and expectations, which in turn are based on currently available information. Although we believe the assumptions 

upon which these forward-looking statements are based are reasonable, any of these assumptions could prove to be inaccurate, 

and the forward-looking statements based on these assumptions could be incorrect.  

 

Neither our Company, our Directors, our Promoters, the Book Running Lead Managers, the Syndicate Members nor any of 

their respective affiliates or advisors 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 will ensure that investors in India are informed of 

material developments pertaining to our Company and the Equity Share forming part of the Offer from the date of the Red 

Herring Prospectus until the time of the grant of listing and trading permission by the Stock Exchanges. In accordance with the 

SEBI ICDR Regulations, the Promoter Selling Shareholders shall ensure (through our Company) that the investors are informed 

of material developments in relation to statements and undertakings specifically confirmed or undertaken by the Promoter 

Selling Shareholders in relation to him/her and the Offered Shares from the date of the Red Herring Prospectus, until the time 

of the grant of listing and trading permission by the Stock Exchanges for this Offer. 

  



 

 

SECTION II - RISK FACTORS  

 

An investment in equity shares involves a high degree of risk. Prospective investors should carefully consider all information 

in this Draft 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 ñOur Businessò, ñIndustry Overviewò, ñKey Regulations and Policies 

in Indiaò, ñRestated Consolidated Financial Statementsò and ñManagementôs Discussion and Analysis of Financial Condition 

and Results of Operationsò on pages 201, 137, 237, 322 and 473, respectively. In making an investment decision, prospective 

investors must rely on their own examination of our business and the terms of the Offer, 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 Draft 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 ñForward-

Looking Statementsò on page 42 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 ñEldeco 

Industry Study Reportò dated September 29, 2025 (ñC&W Reportò) prepared by Cushman & Wakefield (ñC&W Reportò). We 

commissioned the C&W Report on September 20, 2024 and paid an agreed fee for the purposes of confirming our understanding 

of the industry exclusively in connection with the Offer. Further, a copy of the C&W Report shall be available on the website 

of our Company at https://eldecogroup.com/investor/eldeco-infrastructure-propertiesin compliance with applicable laws. 

There are no parts, data or information, that have been left out or changed in any material manner. The C&W Report is not a 

recommendation to invest or disinvest in any company covered in the report. The views expressed in the C&W Report are that 

of Cushman & Wakefield. Prospective investors are advised not to unduly rely on the C&W Report. Unless otherwise indicated, 

all financial, operational, industry and other related information derived from the C&W Report and included herein with 

respect to any particular year refers to such information for the relevant calendar year. See ñCertain Conventions, Use of 

Financial Information and Market Data and Currency of Presentation ð Industry and Market Dataò and ñð This Draft Red 

Herring Prospectus contains information from third parties including an industry report prepared by an independent third-

party research agency, Cushman & Wakefield, which we have commissioned and paid for purposes of confirming our 

understanding of the industry exclusively in connection with the Offer and reliance on such information for making an 

investment decision in the Offer is subject to inherent risks.ò on pages 40 and 69, respectively. The information included in this 

section includes excerpts from the C&W Report and may have been re-ordered by us for the purposes of presentation. 

 

Our Companyôs 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 Financial Years 2025, 2024 and 2023 

included herein is derived from the Restated Consolidated Financial Statements included in this Draft Red Herring Prospectus. 

Unless otherwise indicated or the context otherwise requires, in this section, references to ñweò, ñusò and ñourò are to our 

Company, our Subsidiaries and our Joint Venture on a consolidated basis and references to ñthe Companyò or ñour Companyò 

are to Eldeco Infrastructure and Properties Limited on a standalone basis. 

 

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. 

 

We have incurred losses for the Financial Years 2025, and 2023, primarily due to the manner in which we recognize 

revenue as per 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 ñpoint in timeò, 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 ñManagementôs Discussion and Analysis of Financial Condition and Results of Operations ï 



 

 

Material Accounting Policies ï Revenue recognitionò on page 486. In addition, we have experienced increases in our 

cost of material consumed 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 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on page 473.  

 

Set out below are details of our profit/(loss) for the period/year in the Financial Years 2025, 2024 and 2023: 

 

Particulars 

For the Financial Year 

2025 2024 2023 

(  in millions) 

Profit/(loss) for the 

year 

(637.63) 101.12 (206.29) 

Cost of Material 

Consumed 

 12,712.44  5,795.26 3,675.86 

 

We expect our expenses to increase as we continue to invest in the growth and expansion of our business. If our revenues 

do not increase at a rate sufficient to offset these expected increases in our operating expenses, or if we are unable to 

effectively manage our costs, we may continue to incur losses and experience negative cash flows. Any inability to 

generate sustainable revenue growth and manage our expenses and cash flows effectively could adversely affect our 

business, cash flows, financial condition and results of operations along with an effect on the trading price of our Equity 

Shares.  

 

2. Our business is significantly concentrated in the residential real estate segment. A limited presence in commercial 

and industrial segments may expose us to segment-specific risks and limit our revenue diversification. Further, 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.  

 

Our operations are primarily concentrated in the residential real estate segment, which constitutes the majority of our 

business in terms of number of projects, revenue contribution and developable area. As a result, our performance is 

heavily dependent on the dynamics of the residential real estate market in Delhi NCR (defined below) and regions outside 

Delhi NCR such as Punjab, Haryana, Uttar Pradesh and Uttarakhand, including consumer demand, interest rates, housing 

affordability, regulatory policies and availability of home financing.  

 

We are also subject to cyclical and economic risks prevalent in the real estate industry, including fluctuations in buyer 

sentiment, delays in buyer payments, changes in tax and policy incentives and liquidity constraints in the broader housing 

finance ecosystem. If adverse market or regulatory developments affect residential demand, our business and financial 

performance could be disproportionately impacted due to our limited diversification. 

 

The table below sets forth, for the Financial Years 2025, 2024 and 2023, revenue from operations attributable to 

residential, commercial and industrial segments and the percentage contribution by each segment to our total revenue 

from operations:  

 

Segment 

Revenue from 

Operations for 

Financial Year 

2025 (  

million) 

% of Total 

Revenue from 

Operations for 

Financial Year 

2025 

Revenue from 

Operations for 

Financial Year 

2024 (  

million) 

% of Total 

Revenue from 

Operations for 

Financial Year 

2024 

Revenue from 

Operations for 

Financial Year 

2023 (  

million) 

% of Total 

Revenue from 

Operations for 

Financial Year 

2023 

Residential 
6,033.17 86.81% 1,877.94 78.01% 2,747.40 95.48% 

Commercial 
723.02 10.40% 284.76 11.83% 75.31 2.62% 

Industrial 193.59 2.79% 244.57 10.16% 54.86 1.90% 

Total 6,949.78 100.00% 2,407.27 100.00% 2,877.57 100.00% 

 

While we continue to evaluate growth opportunities across commercial and industrial verticals, there can be no assurance 

that these segments will significantly contribute to our revenue mix in the near term. Any downturn or prolonged 

stagnation in the residential sector, or delays in our ability to diversify meaningfully into other real estate asset classes, 

could have a material adverse effect on our business, financial condition and results of operations. 

 

Further, as part of our growth strategy to focus on residential developments, we rely on our ability to understand the 

preferences of our customers, particularly in Delhi NCR, and accordingly develop projects that suit their preferences. 



 

 

The table below provide the Saleable Area of residential and commercial projects under our Ongoing and Forthcoming 

Projects as of March 31, 2025.  

 
  Ongoing 

Saleable Area 

(msf) 

Forthcoming 

Saleable Area 

(msf) 

Segmental 

Saleable Area 

(msf) 

Total Saleable 

Area (msf) 

Segmental area 

as a percentage 

of total Saleable 

area (%) 

Residential 

Projects 

7.24 6.97 14.21 14.61 97.26% 

Commercial 

Projects 

 -   0.40 0.40 2.74% 

 

While customer preferences across the various price segments vary significantly, any failure to provide our customers 

with quality construction or inability to provide completed units in a timely manner, or our failure to continually 

anticipate and respond to customer needs, may affect our business and results of operations. For details see ñ ï During 

the Financial Years 2025, 2024 and 2023, 67.39%, 33.99% and 60.27%, respectively, of our total revenue from 

operations was derived from sale of our projects situated within National Capital Region (ñDelhi NCRò). We are 

exposed to risks originating from regulatory, socio-economic, political and other changes in this region which could 

adversely affect our business, results of operations and financial conditionò on page 46. 

 

3. During the Financial Years 2025, 2024 and 2023, 67.39%, 33.99% and 60.27%, respectively, of our total revenue 

from operations was derived from sale of our projects situated within National Capital Region (ñDelhi NCRò). We 

are exposed to risks originating from regulatory, socio-economic, political and other changes in this region which 

could adversely affect our business, results of operations and financial condition. 

 

During the Financial Year 2025, 2024, and 2023, 67.39%, 33.99%. and 60.27% of our total Revenue from Operations, 

respectively, was derived from sale of our projects situated within Delhi NCR whereas 32.61%, 66.01%. and 39.73% of 

our total revenue from operations, respectively, was attributable to projects located outside Delhi NCR. This 

concentration reflects a combination of superior purchasing power, higher levels of urbanisation, robust physical and 

social infrastructure and comparatively streamlined development approvals prevailing in Delhi NCR. While these 

conditions are well-established in Delhi NCR, they are progressively taking shape in other regions where the Company 

operates outside Delhi NCR. (Source: C&W Report) 

 

The tables below set forth the Revenue From Operations of our Residential Projects during the Financial Year 2025, 

2024 and 2023, respectively.  

 

Location 

For Financial Year 2025 For Financial Year 2024 For Financial Year 2023 

Revenue from 

Operations 

(  in millions) 

% Revenue 

from 

Operations 

Revenue from 

Operations 

 (  in millions) 

% Revenue 

from 

Operations 

Revenue from 

Operations 

(  in millions) 

% Revenue 

from 

Operations 

Delhi 

NCR 

4,683.11 67.39% 818.26 33.99% 1,734.25 60.27% 

Outside 

Delhi 

NCR* 

2,266.67 32.61% 1,589.01 66.01% 1,143.32 39.73% 

Total 6,949.78 100.00% 2,407.27 100.00% 2,877.57 100.00% 

*such as Punjab, Haryana, Uttar Pradesh and Uttarakhand 

 

Further, as of March 31, 2025, 71.43% of Saleable Area of our Ongoing and Forthcoming Residential Projects were 

located in Delhi NCR, which may perform differently from the real estate markets in other parts of North India and may 

be subject to market conditions and regulatory developments that may differ from, real estate markets in other parts of 

India. 

 

We cannot assure you that the demand for our projects in and around Delhi NCR and outside Delhi NCR 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 North 

India. For details of our projects, see ñOur Business ï Description of our Businessò on page 211. We also face 

competition from our peers in these real estate markets. As such, any slowdown in construction activity in North India, 

or any circumstances that make projects in North India less economically beneficial, our business, results of operations 

and financial condition may be adversely affected. 

4. 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 Financial Years 2025, 2024 and 2023, as set out below: 



 

 

 

Particulars 

For the Financial Year 

2025 2024 2023 

(  in millions) 

Net cash (used in) from operating 

activities (A) 

(4,307.66) (1,296.69) (1,006.23) 

Net cash (used in) / generated from 

investing activities (B) 
 (3,392.15)  510.86   (1,967.18) 

Net cash generated from financing 

activities (C) 
 7,604.63   926.95   2,662.68  

Net (decrease) / increase in cash and 

cash equivalents (A + B + C) 
 (95.18)  141.13   (310.73) 

 

We experienced negative cash flows in relation to operating activities during the Financial Years 2025, 2024 and 2023, 

primarily due to exceptional item, dividend income, interest income, changes in working capital and direct taxes paid 

and negative cash flows in relation to investing activities during the Financial Year 2025 and 2023 primarily due to 

purchase of fixed assets (including capital work-in-progress net off sales proceeds), sale of current/non-current 

investments and purchase of investments in fixed deposits. For further details, see ñManagementôs Discussion and 

Analysis of Financial Condition and Results of Operations ï Cash Flowsò on page 497. While we reported net cash 

generated from financing activities in the Financial Years 2025, 2024 and 2023 and net cash generated from investing 

activities in the Financial Year 2024, we had a net decrease in cash and cash equivalents in the Financial Years 2025 

and 2023 of  (95.18 million) and  (310.73 million) , respectively, primarily due to significant cash outflows from 

operating and investing 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. 

 

5. We are exposed to the risks pertaining to land acquisition, including inability to identify and acquire land or the rights 

connected hitherto, due to limited supply of land, increasing competition and applicable regulations, which may 

adversely affect our business, results of operations and financial condition. 

 

Our business model and growth strategy are substantially dependent on our ability to identify, acquire and aggregate 

suitable land parcels in a timely, cost-effective and legally compliant manner. The supply of land in the North India and 

specifically in regions in and around Delhi NCR, is highly competitive. The growth of our business is dependent upon 

us obtaining litigation-free and infrastructure-ready land parcels. (Source: C&W Report) 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 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 any 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. 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. 

While we have not faced any such instances that materially affected our operations due to the foregoing during the 

Financial Years 2025, 2024 and 2023, there can be no assurance that we will be able to continue to acquire land at 

reasonable prices, or at all.  

 

Further, in connection with the acquisition of land, disputes may arise between our Company and the local government 

or land owners, with respect to the applicable compensation payable, refusal of the land owners to relocate or allegations 

in relation to encroachment by our Company on land owned by local government or landowners. Such disputes could 

delay the resettlement process and the land acquisition and development process. Although we have not experienced 

such disputes in the Financial Years 2025, 2024 and 2023, 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.  

 

6. Our residential projects have long gestation periods and any delays and cost overruns in relation to our Ongoing 

Projects and Forthcoming Projects and could adversely affect our business, results of operations and financial 

condition. 

 

Real estate projects specifically in residential category take a substantial amount of time to develop. Our Ongoing 

Projects and Forthcoming Projects are subject to inherent risks owing to delays and cost overruns and we cannot assure 

you that we will be able to complete these projects within the expected budgets and time schedules. Our Ongoing Projects 



 

 

and Forthcoming 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 (if any) 

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, renewals and permits for us to develop some 

of our projects; 

 

¶ natural disasters and weather conditions; 

 

¶ 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, including initiation of Graded Response Action Plan;  

 

¶ failure of partners to fulfil obligations in a timely manner; and 

 

¶ legal proceedings initiated against us, landowners or development partners by any persons or regulatory authorities 

seeking to restrain development of our projects. 

 

In the past we have faced one instance of delay in the completion of one of our projects in Bareilly due to the COVID-

19 pandemic, accompanied with strong rains, which led to a delay in the completion of the project as per the RERA 

timeline. Further, the real estate sector is also vulnerable to broader economic and policy cycles. (Source: C&W Report) 

Any slowdown in economic activity, reduction in homebuyer demand, or tightening of credit availability can reduce the 

pace of sales, delay customer payments and elongate the monetisation cycle for our projects. This could result in cash 

flow mismatches, necessitating additional debt or equity infusion and potentially impacting our profitability and results 

from operation. 

 

In addition, while we have established internal control mechanisms, experienced project management teams and 

relationships with reputed contractors and consultants, the scale, location and technical complexity of our projects 

expose us to additional operational risks. Any underperformance or default by third-party contractors, vendors or 

consultants could result in execution delays, increased costs or compromise on quality, which could further impact 

customer satisfaction, sales velocity and brand reputation. While our operations have not been materially affected by 

such factors during the Financial Years 2025, 2024 and 2023, we cannot assure you that adverse developments arising 

from such factors will not occur in the future. Such changes and modifications to our timelines may have a significant 

effect on our Ongoing Projects and Forthcoming 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.  

 

In the event of delays in completion in the future, we may be exposed to litigation and penalties under the RERA and 

other relevant laws. In cases where litigations pertaining to delays in possession are filed against us, we may appeal the 

order passed by the relevant court / authority or abide by the orders passed against us and pay the penal amount.  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. Any delays and cost overruns could adversely affect our business, results of operations, financial 

condition and cash flows. 

 

7. Our Company and our Promoter, Pankaj Bajaj, are promoters of Eldeco Housing and Industries Limited, which is a 

listed entity in the same line of business as our Company. Further, we have entered into certain arrangements with 

Eldeco Housing and Industries Limited, which may lead to potential conflicts of interests. Any adverse outcome from 

such conflicts of interests may adverse impact on our business, financial condition and results of operations. 

 

Our Company and our Promoter, Pankaj Bajaj are interested in Eldeco Housing and Industries Limited (ñEHILò) to the 

extent that they are promoters of EHIL. However, our Company and EHIL have entered into a project facilitation contract 

dated November 9, 2022, pursuant to which EHIL engaged the services of our Company in lieu of, inter alia, supervision 

of the construction, coordination, development of projects, appointment of vendors and contractors as required for 



 

 

execution of projects, grant of non-transferable, non-assignable, non-exclusive and revocable rights to use the trademark 

of our Company for EHILôs business, providing corporate guarantees, undertakings, indemnities as and when required 

by lenders in connection with facilities availed by EHIL (collectively, the òServicesò). In terms of the Agreement, our 

Company is entitled to receive 3% of the annual turnover of EHIL (exclusive of taxes, which shall be borne by EHIL). 

Further, our Company and EHIL entered into an addendum dated September 16, 2025 to the Agreement which provided 

for certain revisions to the scope of the Services offered by our Company to EHIL, and also stipulated that EHIL shall 

not undertake any future projects outside the city limits of Lucknow and Gorakhpur in the state of Uttar Pradesh, with 

or without the use of the trademark ñEldecoò which is owned by our Company. For further details, see ñHistory and 

Certain Corporate Matters ï Key terms of other subsisting material agreements - Project Facilitation Contract dated 

November 9, 2022 amongst our Company and Eldeco Housing and Industries Limited, as renewed by way of the Project 

Facilitation Contract (Renewal Agreement-1) dated February 23, 2023 (collectively, the ñAgreementò) and the 

addendum to the Agreement dated September 16, 2025, (ñAddendumò) ò on page 247. Further, our Company and EHIL 

use the same trademark óEldecoô which may create confusion amongst the masses post listing. For further details, see ñ- 

Any failure to protect or enforce our rights to own or use trademarks and brand names and identities could have an 

adverse effect on our business and competitive positionò on page 63.  

 

The registered offices of our Company and EHIL are located on the same premises. Further, EHIL occasionally uses our 

corporate office from time to time and our Company and EHIL publish their respective contents jointly on the same 

website i.e., https://eldecogroup.com. Although our Company and EHIL are distinct legal entities with separate 

operations and management, these arrangements may give rise to potential conflicts of interest, particularly in relation 

to use of common resources, access to confidential information, or perception of association between the two entities. 

 

While we have implemented appropriate policies and procedures to maintain confidentiality and independence in our 

operations, there can be no assurance that inadvertent sharing of sensitive information or operational overlap will not 

occur. Any such instance could lead to regulatory scrutiny, potential breaches of applicable laws (including securities 

laws) or reputational harm. Additionally, the continued use of the shared premises depends on mutual arrangements, and 

any disruption in access or change in terms of such arrangements could impact our operations.  

 

There can be no assurance that such risks will not materialize in the future and that there will be no conflict of interests 

arising out of such arrangements or that our Promoter will not favour the interests of EHIL over our Company, and any 

adverse outcome arising out of such conflicts may have a material impact on our business, financial condition and results 

of operations. 

 

8. We are regulated by RERA and must comply with its guidelines, including those related to project completion 

timelines. Failure to meet these timelines or other regulatory obligations may lead to actions against our Company 

and RERA may impose penalties against us which could adversely affect our business, results of operations, financial 

condition and cash flows. 

 

We are governed by the RERA, which imposes various regulatory requirements on real estate developers, including 

strict timelines for the completion of the projects. Compliance with these timelines and other stipulations mandated by 

RERA is critical to maintain our registrations and operating within the legal framework established for the real estate 

sector. 

 

Under RERA, we are required to submit and adhere to project completion dates at the time of obtaining necessary 

approvals and registrations. Delays in completion of our projects may arise from factors beyond our control, such as 

regulatory delays, labour shortages, supply chain disruptions or unforeseen circumstances. For further details, see ñOur 

Business ï Description of our Businessò on page 211.  

 

As of March 31, 2025, our Company has 19 Ongoing Projects and any breach of the timelines or failure to comply with 

other stipulations under RERA in relation to our Ongoing Projects, or any other projects which we may launch in the 

future, may expose us to legal actions initiated by regulators, buyers or other stakeholders. Such actions could result in 

litigation wherein affected parties could raise claims for compensation, demands for refunds or other reliefs. In addition 

to potential litigation, RERA has the authority to impose penalties on real estate developers for non-compliance with its 

provisions and guidelines. These penalties may include monetary fines or other sanctions that can increase the financial 

costs associated with our projects. For further details, see, ñOutstanding Litigation and Material Developments ï Other 

pending material litigations involving our Companyò on page 518. The imposition of penalties or adverse legal orders 

may also lead to reputational harm, which could affect our ability to attract future customers and successfully market 

and sell our other projects. While we take measures to mitigate such risks and comply with RERA requirements, any 

failure to comply with the guidelines may adversely affect our business, financial condition, and results of operations. 

 

9. 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 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. 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 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, as well as certain instances wherein the approvals required have been applied for but not 

received at this point, out of which some are expired. See ñGovernment and Other Approvals ï Material Approvals 

applied for but not receivedò on page 541 .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 Financial Years 2025, 2024 and 2023. 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 ñGovernment and Other Approvalsò on page 536. 

 

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, please see ñOutstanding Litigation and Other Material Developmentsò on 

page 516. Any such occurrence in the future would adversely affect our business, results of operations, financial 

condition and cash flows. 

 

10. There are outstanding litigation proceedings involving our Company, Subsidiaries, Joint Venture, 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 Venture, Directors, Key Managerial 

Personnel, Senior Management and Promoters, which are pending at varying levels of adjudication at different fora. 

Such proceedings could divert management time and attention and consume financial resources in their defence or 

prosecution. The amounts claimed in these proceedings have been disclosed to the extent ascertainable and quantifiable 

and include amounts claimed jointly and severally from our Company, Subsidiaries Joint Venture, Directors, Key 

Managerial Personnel, Senior Management 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 Venture, Group Companies, Directors, Key Managerial Personnel, 

Senior Management and Promoters. 

 
Name of 

entity 

Criminal 

proceedings 

Tax 

proceedings 

Statutory or 

regulatory 

proceedings 

Disciplinary 

actions by 

the SEBI or 

Stock 

Exchanges 

against our 

Promoters 

Material 

civil 

litigation 

Other 

Matters** 

Aggregate 

amount 

involved* 

(  in 

millions) 

Company 

By our 

Company 

3 N.A. N.A. N.A. 0 4 60.89 

Against our 

Company 

1 11 3 N.A. 5 49 460.08 

Directors (other than our Promoter) 

By our 

Directors 

Nil  N.A. N.A. N.A. Nil  Nil  Nil  

Against our 

Directors 

Nil  Nil  Nil  N.A. Nil  Nil  Nil  

Promoters  

By our 

Promoters 

Nil  N.A. N.A. N.A. Nil  Nil  N.A. 

Against our 

Promoters 

1 Nil  Nil  Nil  Nil  1 8.37 

Subsidiaries and Joint Venture 

By our 

Subsidiaries 

2 N.A. N.A. N.A. 1 Nil  1,959.00 



 

 

Name of 

entity 

Criminal 

proceedings 

Tax 

proceedings 

Statutory or 

regulatory 

proceedings 

Disciplinary 

actions by 

the SEBI or 

Stock 

Exchanges 

against our 

Promoters 

Material 

civil 

litigation 

Other 

Matters** 

Aggregate 

amount 

involved* 

(  in 

millions) 

and Joint 

Venture 

Against our 

Subsidiaries 

and Joint 

Venture 

3 4 Nil  N.A. 4 14 52.32 

Key Managerial Personnel and Senior Management  

By our Key 

Managerial 

Personnel 

and Senior 

Management 

1 N.A. N.A. N.A. N.A. N.A. Nil  

Against our 

Key 

Managerial 

Personnel 

and Senior 

Management 

1 N.A. Nil  N.A. N.A. N.A. Nil  

Litigation involving our Group Companies which may have a material impact on our Company  

By our 

Group 

Companies 

Nil -  - 

Against our 

Group 

Companies 

Nil -  - 

*To the extent quantifiable.  
**Incudes claims and complains before the real estate authorities and consumer forum.  

(5) There are three cases pending before various forums for which no demand notice has been received as on the date of this Draft Red Herring 

Prospectus. 
(6) There are four cases pending before various GST departments for which no demand notice has been received as on the date of this Draft Red 

Herring Prospectus. 

(7) There are two cases pending on various forums for which no demand notice has been received as on the date of this Draft Red Herring 
Prospectus 

(8) There are twelve cases pending on various departments for which no demand notice has been received as on the date of this Draft Red Herring 

Prospectus. 

 

We cannot assure you that any of these matters will be settled in favour of our Company, Subsidiaries, Joint Venture, 

Group Companies, Promoters, Directors or Key Managerial Personnel and Senior Management, 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. For further details, 

see ñOutstanding Litigation and Material Developmentsò on page 516.  

 

Further, our Company is subject to proceedings before state RERA authorities and consumer courts at district, state and 

national forums arising out of various alleged deficiencies in services or unfair trade practices such as, delay in delivery 

of unit, non-payment of refund and accrued interest arising out of non-delivery of unit incorrect calculation of area of 

an unit as per the in the allotment agreement entered by our Company with the customer, poor construction quality, 

incorrect disclosure of plot location and miscalculation and over-charging of excess area charges, upgradation costs, 

advance maintenance charges. For further details, see ñOutstanding Litigation and Material Developments ï Other 

pending material litigations involving our Companyò on page 518. 

 

11. The status of one of our Promoter, Pankaj Bajaj in the case registered by Central Bureau of Investigation against 

him and others and  its material adverse impact on our reputation and financial condition. 

 

On June 3, 2012, a first information report (ñFIRò) was registered against Pankaj Bajaj and others for offences under 

Sections 7, 12, 13(2) read with 13(1)(d) of the Prevention of Corruption Act, 1988, read with Section 120-B of the Indian 

Penal Code, 1860 by CBI. It was alleged in the FIR that Eldeco Group of companies were investigated by the 

Investigation Wing of the Income Tax Investigation Department  for purported tax evasion, the senior management of 

the Eldeco Group including Pankaj Bajaj, attempted to settle the matter with the Income Tax department through illegal 

means. It was further alleged that the accused officials of the Income Tax Investigation Department abused their official 

position and allowed Pankaj Bajaj and his family to enjoy and retain undue pecuniary benefits. It was alleged that Pankaj 

Bajaj had agreed to give the accused officials illegal gratification of around  6.50 million. Basis these facts the FIR was 

registered against the accused persons including Pankaj Bajaj. Further, the investigating officer of the case filed an 



 

 

application under Section 306 of the Cr.PC before the Patiala House Courts, New Delhi (ñCourtò) seeking the tender of 

pardon to Pankaj Bajaj in the case, in furtherance of which Pankaj Bajaj gave a statement under Section 164 of the Cr.PC 

on October 3, 2024, and October 4, 2024 (ñStatementò). Pursuant to the Statement, the Court vide order dated October 

5, 2024, granted pardon to Pankaj Bajaj and subsequently, he was dropped as an accused. While Pankaj Bajaj remains 

only as a prosecution witness in this matter, however, any adverse order of the Court in present matter invoking the 

status of Pankaj Bajaj as a prosecution witness could have a material adverse impact on our reputation and financial 

condition.     

 

12. We operate in a capital-intensive industry and there can be no assurance that our capital investments will result in 

commensurate returns or will be recoverable from our real estate operations. 

Real estate development is inherently capital intensive and requires substantial upfront investment in land acquisition, 

regulatory approvals, project planning, construction and marketing, much of which is incurred well before any revenue 

is realised from any project. We are required to commit significant amounts of capital and resources across various 

phases of any project developed and to be developed by our Company, often over long gestation periods, which can span 

several years from initial investment to final monetisation. 

While we make investment decisions based on internal feasibility assessments, market demand projections and 

prevailing regulatory frameworks, there can be no assurance that the capital deployed in acquiring assets, land parcels, 

development rights, or in constructing residential real estate projects will result in profits or that such investments will 

be fully recovered through sales. 

Our ability to achieve targeted returns on capital employed depends on a number of external factors, including: 

¶ market absorption rates and pricing trends; 

¶ macroeconomic conditions; 

¶ cost inflation; 

¶ interest rates and funding costs; 

¶ changes in consumer sentiment and buyer preferences; 

¶ regulatory and policy changes; 

¶ availability and cost of financing for customers and the Company; and 

¶ competition from other developers in the region. 

Further, certain project expenditures are non-recoverable in nature, including those related to planning, design, initial 

regulatory approvals and pre-development expenses. In the event a project is delayed, downsized, or cancelled due to 

commercial, regulatory, or operational reasons, we may not be able to recover the capital invested by us towards the 

projects and it may require us to write off or impair a portion of the capital invested, which could adversely affect our 

financial and business results. 

Although we evaluate capital allocation decisions through robust governance and monitoring frameworks, past 

performance is not necessarily indicative of future results. We cannot assure you that capital deployed across our 

portfolio will consistently translate into realised profits or positive cash flows. 

Any failure to generate expected returns on capital or to recover project costs could have a material adverse effect on 

our business, financial condition, results of operations and cash flows. 

 

13. 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 March 31, 2025, 2024 and 2023 are set out below: 

 

Particulars 

As of March 31, 

2025 2024 2023 

(  in millions) 
(% of total 

borrowings) 
(  in millions) 

(% of total 

borrowings) 
(  in millions) (% of total borrowings) 

Secured 

borrowings 

16,886.05 94.59%  7,887.08  79.52%  6,073.69  76.23% 

Unsecured 

borrowings 

966.44 5.41%  2,031.70  20.48%  1,893.92  23.77% 



 

 

Particulars 

As of March 31, 

2025 2024 2023 

(  in millions) 
(% of total 

borrowings) 
(  in millions) 

(% of total 

borrowings) 
(  in millions) (% of total borrowings) 

Total 

borrowings 

17,852.49 100.00%  9,918.78  100.00%  7,967.62 100.00% 

 

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 land acquisition, capital expenditure, working capital, or other project 

related 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 may affect our ability to conduct our business and operations or pursue our growth strategy. Further, 

the amounts under our unsecured borrowings can be recalled by the lenders at any time, as per the agreed upon terms. 

While we have not faced any recalls during the Financial Years 2025, 2024 and 2023, 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.  

 

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. 

 

14. Our operations are labour intensive and we may be subject to shortage of construction labour, shortage of EPC/local 
contractors in multiple cities, 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 shortage of construction labour, shortage of EPC/local 

contractors, 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.  

 

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 Financial Years 2025, 2024 and 2023, 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 ñKey Regulations 

and Policies in Indiaò on page 237. While we have not had any past instances of strikes or labour unrest during the 

Financial Years 2025, 2024 and 2023, 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. 

 

15. 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 ñLand Acquisition Actò), the RERA and the rules 

made thereunder including state specific rules such as Himachal Pradesh Tenancy and Land Reforms Act, 1972, among 

others. We are also required to adhere to certain state specific notifications and circulars, issued by state governments 

from time to time, in relation to land acquisition, developments and compensation laws. 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 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 Financial 

Years 2025, 2024 and 2023 that has materially affected our operations. For details of pending litigation, including 

regulatory matters, see ñOutstanding Litigation and Other Material Developmentsò on page 516. 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.  

 

16. 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, either directly or through our 

contractors, for our projects from third-party suppliers. For each building material, we solicit quotations from multiple 

third-party suppliers and select the most competitive offer based on price, quality, and delivery terms. 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 suppliers, we may be exposed to fluctuations 

in prices of and inordinate delays or disruptions in supply of such raw materials, which could adversely affect our 

construction costs and timelines which may in turn affect our results of operations and financial condition.  

 

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 Financial Years 2025, 2024 and 2023, 

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 materialsô 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. 

 

17. It is difficult to compare our performance between periods, as our revenues from operations and expenses fluctuate 
significantly from period to period. 

 

Our revenue from operations 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 

Financial Years 2025, 2024 and 2023, also presented as a percentage of our total Revenue from Operations:  

 

Particular

s 

For the Financial Years 

2025 2024 2023 

(  in millions) 

% of total 

Revenue from 

Operations 

(  in millions) 

% of total 

Revenue from 

Operations 

(  in millions) 

% of total 

Revenue from 

Operations 

Revenue 

from 

operations 

6,949.78 90.84% 2,407.27 86.51% 2,877.57 94.14% 

 
Particulars Financial Year 2025 Financial Year 2024 Financial Year 2023 

EBITDA  1,142.29   1,606.46   538.79  

EBITDA Margin (%) 16.44% 66.73% 18.72% 

PAT  (637.63)   101.12   (206.29)  

PAT Margin (%) (9.17%) 4.20% (7.17%) 

 

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 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 Draft 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. 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. 

 

18. Certain of our Subsidiaries and Group Companies have incurred losses in the past. Sustained losses in the future by 

such Subsidiaries or Group Companies 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 and Subsidiaries have incurred losses during the Financial Years 2025, 2024 and 2023:  
(  in millions) 

S. 

No. 
Name of the Entity 

For the Financial Years 

2025 2024 2023 

Subsidiaries 

1 Eldeco Sohna Projects Limited           (311.99)             (49.08)             (49.86) 

2 Eldeco Green Park Infrastructure Limited             137.11              (87.68)             (34.87) 

3 Eldeco Infracon Realtors Limited            (301.64)             (83.85)             (47.63) 

4 Best View Infracon Limited            (530.91)           (534.15)           (229.71) 

5 Blueridge Retails Private Limited            (226.64)             (81.35)             (24.49) 

6 Villa Constructions Private Limited                (8.28)               (0.92)               (1.17) 

7 Eldeco Real Estate Limited              (35.05)               (0.82)               (0.02) 

8 Alternative Habitat Private Limited              (52.23)             (23.58)               (6.20) 

9 Savana Infrastructure & Properties Limited                (1.26)               (0.96)               (0.16) 

10 Savana Builders Company Limited                (2.84)               (0.68)               (2.54) 

11 Eldeco Greens Limited              (47.68)               (0.85)                 0.71  

12 Eldeco Maksad Properties Limited              (65.96)               (2.31)               (0.03) 

13 Mehak Realtors Private Limited                       -                (0.10)                 0.10  

14 Kedarnath Buildwell Private Limited               (0.14)                 0.05                  0.12  

15 Ethenic Buildwell Private Limited               (0.03)                 0.02                  0.12  

16 Ethenic Realtors Private Limited               (0.05)               (0.02)               (0.02) 

17 Mansarover Realtors Limited                (0.03)               (0.02)               (0.02) 

18 Maksad Estate & Hardware Limited                (0.05)               (0.02)               (0.01) 



 

 

S. 

No. 
Name of the Entity 

For the Financial Years 

2025 2024 2023 

19 Eldeco Serendipity Limited                (0.05)               (0.03)               (0.04) 

20 Eldeco Homes Developers Limited                (0.44)               (1.54)               (0.34) 

21 Eldeco Infratech Realtors Limited                (0.05)               (0.02)               (0.03) 

22 CoolCorp Realinfra Private Limited                (0.05)               (0.12)               (0.13) 

23 Hope Valley Infrastructure Private Limited                (0.08)               (0.05)               (0.12) 

24 Swarnim Nirman Private Limited                (0.04)               (0.02)               (0.01) 

25 Green Park Infracon Limited                (2.17)               (1.98)               (3.23) 

26 Hi-Pride Infracon Limited                (1.35)               (1.45)               (2.43) 

27 Eldeco Homes Projects Ltd (Eldeco Hospitality Limited)                (0.05)               (0.02)               (0.01) 

28 Ethenic Projects Private Limited                (0.05)                 0.01                (0.01) 

29 Eldeco Abode Estates Solutions Limited                (0.03)               (0.03) NA*  

30 Havenclass Homes Solutions Limited                (0.03)               (0.03) NA*  

31 Ethenic Real Estate Private Limited                  0.48                (0.03)               (0.02) 

32 Popular Infratech Private Limited                  0.06                  0.02                (0.01) 

33 Welcome Infra Developers Private Limited                  0.02                (0.01)               (0.01) 

34 Mars Buildtech Private Limited                (0.04)               (0.02)               (0.01) 

35 Welcome Infrabuild Private Limited                  0.14                  0.07                (0.01) 

37 Eldeco County Limited                13.83                  5.68                (1.33) 

38 Ability Constructions Private Limited               (0.02)               (0.02)               (0.03) 

39 Eldeco Goodliving Properties Limited               (0.37) NA*  NA*  

40 Subhagyam Constructions Limited               (0.06) NA*  NA*  

41 Primula Luxury Homes Limited               (0.03) NA*  NA*  

Group Companies 

1 Mannat Homes Private Limited                 0.09                  0.29                (0.43) 

2 Swabhiman Buildtech Limited               (0.01)               (0.01)               (0.01) 

3 Wondrous Buildmart Private Limited           (147.66)             (64.20)           (158.22) 

*This entity was not a subsidiary of the Company during the respective Financial Year 

 

The number of Subsidiaries incurring losses constituted 57.89%, 55.36% and 57.41% of the total number of our 

Subsidiaries during the Financial Years 2025, 2024 and 2023, respectively, and such losses aggregated to  (1.589.69) 

million,  (871.76) million and  (404.50) million, respectively. For further details of the brief financial highlights of 

our Subsidiaries, see ñOur Subsidiaries and Joint Ventureò on page 250.  

 

Sustained losses by such Subsidiaries and Group Companies could negatively affect our reputation, and any requirement 

for us to provide financial support to such Subsidiaries or Group Companies in the future could adversely affect our 

business, financial condition, results of operations and cash flows.  

 

19. 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 sell units in 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 gross 

collections for the Financial Years 2025, 2024 and 2023: 

 

Particulars 

For Financial Year 

2025 2024 2023 

(  in millions) 

 

(  in millions) 

 

(  in millions) 

 

Gross 

collections 

11,348.80 10,015.35 5,247.17 

  

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 Governmentôs 

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. 

 



 

 

20. 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, 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 employees and contracted workers and labourers at project sites have not faced any loss of life or severe 

injuries in the Financial Years 2025, 2024 and 2023 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. 

 

21. 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. 

 

Details of our total borrowings as of March 31, 2025, March 31, 2024 and March 31, 2023 are set out below:  

 

Particulars 

As of March 31, 

2025 2024 2023 

(  in millions) 

Total borrowings 17,852.49 9,918.78 7,967.62 

 

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: 

 

¶ amending our constitutional documents,  

 

¶ changing our capital structure or shareholding pattern,  

 

¶ changing the composition of our Board of Directors,  

 

¶ changes in our Promotersô shareholding in our Company, 

 

¶ the issuance of further Equity Shares or preference shares, or 

 

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

reconstruction. 

 

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 ñFinancial Indebtednessò on page 513. As of the date of this Draft Red Herring Prospectus, 

we have received all requisite approvals from the relevant lenders in connection with the Offer. 

 

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 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. 

  

22. Corrupt practices, fraud or improper conduct on part of our employees, contractors or third-party agents may delay 

the development of a project and adversely affect our reputation, business and results of operations. 

 



 

 

The real estate development and construction industry is exposed to the risks associated with corrupt practices, fraud, 

and improper conduct. The projects in this industry, by their nature, provide significant opportunities for unethical 

behaviour, including but not limited to bribery, misappropriation of funds, intentional substandard workmanship, theft, 

embezzlement, and the deliberate use of inferior or subpar materials by employees, contractors, suppliers, or other 

stakeholders. If we, or any parties involved in the execution of our projects such as contractors, subcontractors, or 

suppliers become victims of, or are implicated in, such practices, it could severely impact the timely completion of our 

projects. This may lead to significant delays, cost overruns, or a failure to meet agreed-upon project specifications. 

Furthermore, any involvement in or association with unethical conduct could damage our reputation and public image, 

which in turn may undermine the confidence of investors, customers, and other stakeholders in our ability to successfully 

complete current or future projects. 

 

Such disruptions could also expose us to legal or regulatory actions, potentially resulting in fines, penalties, or other 

sanctions. For instance. our Company, along with Eldeco Sidcul Infrastructure Park Limited (ñEldeco Sidculò) have 

filed complaint dated August 19, 2021 pursuant to which a first information report dated September 23, 2021, was 

registered against certain former employees before the Economic Offences Wing, New Delhi for alleged 

misappropriation of company funds through fictitious vendor accounts, misuse of assets for personal gain, fabrication 

of documents and impersonation, leading to wrongful loss to the Eldeco Sidcul and the Company.  For further 

information, see ñOutstanding Litigation and Material Developments - Outstanding criminal litigation by our Companyò 

and ñRestated Consolidated Financial Statements - Annexure VI - Statement of restatement adjustments to audited 

consolidated financial statements of the Companyò on pages 517 and 449, respectively. Additionally, the financial 

impact of addressing the consequences of such activities whether through litigation, settlement costs, or remediation 

efforts could adversely affect our overall business operations, profitability, and long-term growth prospects. 

 

23. Customer cancellations or refund demands arising from a loss of confidence in the real estate market or our projects 
could adversely affect our cash flows, profitability and reputation. 

The success of our real estate development business is significantly dependent on customer confidence in both the 

broader real estate market and in the timely and quality delivery of our projects. Prospective buyers of residential units, 

plots, commercial areas or villas typically make booking payments during the development phase of a project, often 

based on marketing materials, plans and delivery timelines. 

In certain instances, a customer may lose confidence in the viability or progress of a project due to external factors such 

as macro-economic uncertainty, sectoral slowdown, rising interest rates, negative media coverage, or internal factors 

such as perceived project delays, changes in specifications, or limited transparency. Such loss of confidence may prompt 

customers to cancel their bookings and seek refunds of amounts already paid. In such situations, we may accept 

cancellations and process refunds (in whole or in part), particularly in early-stage projects or where project-specific 

challenges exist. In the Financial Years ended March 31, 2025, March 31, 2024 and March 31, 2023, we have received 

cancellation and refund requests amounting to 18.56 million, 14.92 million and  28.08 million, respectively, 

constituting 0.27%, 0.62%. and 0.98% of our total revenue from operations. Further, in the Financial Years 2025, 2024 

and 2023, 5.71 million, 1.45 million and  7.09 million refunds have been approved and processed, respectively, while 

the balance remains under review or dispute.  

 

These cancellations and refunds may adversely affect our projected cash flows, reduce pre-sales collections and 

construction linked payments that fund ongoing construction and negatively impact working capital. Additionally, 

significant or concentrated cancellations may require recognition of revenue reversals or impairment of contract assets, 

thereby affecting our reported financials. Any significant increase in refund obligations could: 

 

¶ reduce the quantum of pre-sales collections and construction linked payments available to fund ongoing construction; 

¶ adversely impact our cash flows and working capital position; 

¶ result in the recognition of revenue reversals or impairment of contract assets; 

¶ and materially affect our profit margins for the affected projects. 

 

Further, the perception of high cancellation rates or refund claims may damage our brand equity and undermine customer 

trust, particularly in early-stage projects, thereby affecting future bookings and sales velocity. 

While we have not experienced material adverse financial consequences on account of cancellations during the Financial 

Years 2025, 2024 and 2023, there can be no assurance that such events will not increase in the future, particularly in 

periods of market volatility or project-specific challenges. Any such developments may have a material adverse effect 

on our business, results of operations, cash flows and financial condition. 

 

24. There have been instances of delays in payment of employee-related statutory dues by our Company and Subsidiaries 

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 and our Subsidiaries are required to pay statutory dues, including, among others, provident fund 

contributions and employee state insurance contributions under the Employeesô Provident Funds and Miscellaneous 

Provisions Act, 1952 and the Employeesô 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 and our Subsidiaries) during the Financial Years 2025, 

2024 and 2023:  

 

Particulars 
Financial Year 2025 Financial Year 2024 Financial Year 2023 

Number of employees for EPF 245 198 188 

Amount of paid EPF dues (in  million) 11.19 9.79 

 

9.31 

 

Amount of unpaid EPF dues (in  million) Nil Nil Nil 

Number of employees for ESIC Nil Nil Nil 

Amount of paid ESIC dues (in  million) Nil Nil Nil 

Amount of unpaid ESIC dues (in  million) Nil Nil Nil 

Number of employees for Labour Welfare 

Fund (LWF) 

Nil Nil Nil 

Amount of paid MLFW dues (in  million) Nil Nil Nil 

Amount of unpaid MLFW dues (in  

million) 

Nil Nil Nil 

Number of employees for Profession Tax 

(PT) 

Nil Nil Nil 

Amount of paid PT dues (in  million) Nil Nil Nil 

Amount of unpaid PT dues (in  million) Nil Nil Nil 

Number of employees for Tax Deducted at 

Source (TDS) on Salary 

103 86 68 

Amount of paid TDS dues (in  million) 57.08 45.89 38.21 

Amount of unpaid TDS dues (in  million) Nil Nil Nil 

 

Details of delays in the deposit of undisputed provident fund, employeesô state insurance, income tax and other employee 

related statutory dues (as applicable) of our Company and our Subsidiaries with the appropriate authorities for the 

Financial Years 2025, 2024 and 2023, are set out below: 

 
Financial Year 2023 

Nature of 

payment 

Delay up to 90 days 
Delay between 90 days to 180 

days 

Delay between 181 days to 

460 days 

Number of 

instances 

Amount 

involved 

(  in 

millions) 

Number of 

instances 

Amount 

involved 

(  in 

millions) 

Number of 

instances 

Amount 

involved 

(  in 

millions) 

Tax deducted 

at source 

Nil Nil Nil Nil Nil Nil 

Provident fund Nil Nil 5 0.07 Nil Nil 

ESIC Nil Nil Nil Nil Nil Nil 

LWF Nil Nil Nil Nil Nil Nil 

Gratuity Nil Nil Nil Nil Nil Nil 

Professional 

Tax 

Nil Nil Nil Nil Nil Nil 

 
Financial Year 2024 

 Nature of 

payment 

 Delay up to 90 days 
Delay between 90 days to 180 

days 

Delay between 181 days to 

460 days 

Number of 

instances 

Amount 

involved 

(  in 

millions) 

Number of 

instances 

Amount 

involved 

(  in 

millions) 

Number of 

instances 

Amount 

involved 

(  in 

millions) 

Tax deducted 

at source 

Nil Nil Nil Nil Nil Nil 

Provident fund 1 0.82 Nil Nil Nil Nil 

ESIC Nil Nil Nil Nil Nil Nil 

LWF Nil Nil Nil Nil Nil Nil 

Gratuity Nil Nil Nil Nil Nil Nil 



 

 

Financial Year 2024 

 Nature of 

payment 

 Delay up to 90 days 
Delay between 90 days to 180 

days 

Delay between 181 days to 

460 days 

Number of 

instances 

Amount 

involved 

(  in 

millions) 

Number of 

instances 

Amount 

involved 

(  in 

millions) 

Number of 

instances 

Amount 

involved 

(  in 

millions) 

Professional 

Tax 

Nil Nil Nil Nil Nil Nil 

 
Financial Year 2025 

Nature of 

payment 

 Delay up to 90 days 
Delay between 90 days to 180 

days 

Delay between 181 days to 

460 days 

Number of 

instances 

Amount 

involved 

(  in 

millions) 

Number of 

instances 

Amount 

involved 

(  in 

millions) 

Number of 

instances 

Amount 

involved 

(  in 

millions) 

Tax deducted 

at source 

Nil Nil Nil Nil Nil Nil 

Provident fund 1  0.00* Nil Nil Nil Nil 

ESIC Nil Nil Nil Nil Nil Nil 

LWF Nil Nil Nil Nil Nil Nil 

Gratuity Nil Nil Nil Nil Nil Nil 

Professional 

Tax 

Nil Nil Nil Nil Nil Nil 

*Amount is  3750 and rounded off to 0 due to millions. 

 

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. 

 

25. 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 Companyôs corporate records and regulatory filings, as set out below: 

 
S. No. Particulars Relevant form/document not available 

1.  Form filing in relation to the incorporation of the Company Form 1 

2.  Special resolutions for the issuance of equity shares for the 
following dates: 

¶ November 16, 2000 

¶ December 26, 2000 

¶ May 18, 2001 

¶ August 17, 2001 

¶ February 3, 2003 

Form 23 

3.  Explanatory statements to the following special resolutions: 

¶ March 10, 2003 

¶ February 3, 2003 

¶ January 20, 2006 

¶ March 30, 2007 

Explanatory statement to special resolution 

4.  Audit Certificate for allotment dated March 31, 2003, January 20, 

2006, March, 30, 2007, July 18, 2008 and July 20, 2009 in reference 

to the Unlisted Public Companies (Preferential Allotment) Rules, 

2003. 

Certificate required under the Unlisted Public 

Companies (Preferential Allotment) Rules, 

2003. 

 

In this regard, our Company has intimated the RoC vide a letter dated September 30, 2025.  

 

Further, there are certain discrepancies and inconsistencies in certain of our corporate records and regulatory filings. For 

instance, certain disclosure requirements were missing in the explanatory statement to the special resolutions dated July 

9, 2008 and June 29, 2009 in reference to the Unlisted Public Companies (Preferential Allotment) Rules, 2003 from the 

allotments made by the Company on July 18, 2008 and July 20, 2009, respectively, and inconsistencies in recording the 

date of transfer of 648,237 equity shares by way of gift from Pankaj Bajaj to Bandana Kohli, among other. 

 



 

 

Accordingly, certain disclosures in this Draft 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, 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 September 29, 2025, 

issued by M/s. CL and Associates, Company Secretaries (having peer review certificate bearing number 

P2021DE084900), 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.  

 

In addition to the above, our Company has filed an adjudication application dated September 15, 2025 to the RoC under 

Section 454 of the Companies Act, 2013 via e-form GNL-1 in relation to the following matters: 

 

¶ Omission to disclose the transfer of 250,000 equity shares of  10 each from Om Prakash Bajaj (HUF) to Pankaj 

Bajaj on November 5, 2018, in the Annual Return for Fiscal 2019; 

 

¶ Erroneous recording of the transfer of one equity share of 10 each from Shiv Kumar Garg to Anil Kumar 

Dhanda as September 18, 2019 instead of the correct date September 24, 2019, in the Annual Return for Fiscal 

2020; 

 

¶ Reduction in the number of members of the public Company from seven to six for the period, November 5, 

2018 to September 24, 2019, in violation of the requirement of minimum number of shareholders, i.e., seven 

in a public company under Section 3 of the Act; 

 

¶ Inaccurate filing of the list of shareholders as seven as of March 31, 2019, in the Annual Return for Fiscal 2020. 

 

This adjudication application is pending as on the date of this Draft Red Herring Prospectus.  

 

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 Draft 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. 

 

 

26. We enter into arrangements with various third parties to acquire land and development 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 land and 

development 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 exposed to the risk that in cases where there are consents and approvals 

yet to be received by us, pendency in payment of consideration or during the course of the due diligence of land to be 

acquired, the owners of such land may transfer the land to other purchasers or may grant developments rights to other 

parties and as such, we may never acquire perfect rights/interests with respect to such land. Further, third parties with 

whom we enter into joint development and other arrangements with may have litigation with respect to the land, 

possession, 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. We are also exposed to risks in relation to 

projects developed by us on lands leased to us by GNIDA, YEIDA, DMRC, and NOIDA.  

 

Further, such third parties with whom we have entered into such arrangements may, among other things, have economic 

or business interests that are inconsistent with our interests; 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. 

 

Under these agreements or any similar agreements that we may enter in the future, in the event of any delay, default or 

breach in fulfilling our obligations, 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 refundable 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 

refundable deposits.  

 



 

 

While we have not faced any instances where our operations were materially affected by actions or inactions of such 

third parties during the Financial Years 2025, 2024 and 2023, any of the foregoing could adversely affect our business, 

financial condition and results of operations.  

 

27. 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 JDA or JV projects with 

other landowners to develop their land. 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 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 Financial Years ended March 31, 2025, March 31, 2024 and March 31, 2023, 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 exposed to third-party liability claims for injury or damage sustained on our projects. For details, see 

ñOutstanding Litigation and Other Material Developmentsò on page 516. These liabilities and costs could have an 

adverse effect on our business, cash flows, results of operations and reputation. 

 

28. 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. 

 

While we have continuously expanded our operations in and outside Delhi NCR over the years, we intend to selectively 

pursue opportunities in high-growth Tier-II and Tier-III cities. 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 outside Delhi NCR and our experience in the region 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 in high growth Tier-II and Tier-III cities other 

than 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. 

 

29. Delays in the sale of inventory in our projects or timely recovery of trade receivables may adversely impact 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. If units in our projects remain unsold for 

extended periods, or if customers delay or default on payments, our working capital cycle may be adversely affected. 

 

The following table provides our unsold inventory in residential projects and the provision for doubtful debts as of 

March 31, 2025, March 31, 2024 and March 31, 2023:  

 

Particulars 

As of March 31, 

2025 2024 2023 

(in msf) 

Unsold inventory in residential Ongoing 

Projects  

4.44 1.98 1.75 

Unsold inventory in residential Completed 

Projects  

0.19 0.17 0.17 

Provision for doubtful debts Nil Nil Nil 

 



 

 

While there have been no instances in the past, if our inventory remains unsold for an extended period, we may face 

increased pressure to reduce prices or offer additional incentives, which could erode profit margins and negatively affect 

our financial position. Further, any unsold inventory could also be impacted by changes in regulatory policies or zoning 

laws, which may alter the value or marketability of our assets. Additionally, while there have been no instances in the 

past, any significant delay in the recovery of trade receivables may require us to make additional provision for doubtful 

debts.  

 

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.  

 

30. 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. 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 2025, 2024 and 2023, 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. For further details, see ñOutstanding Litigation and Material 

Developmentsò on page 516. 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, 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.  

 

31. 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. 

 

We are subject to municipal planning, including building bye-laws and licensing norms, and land use regulations in 

effect in the Delhi NCR and other locations in North India in which we operate. These regulations prescribe, among 

other things, eligible users for specified plots of land, conditions governing such users, applicable floor space index 

(ñFSIò) or floor area ratio (ñFARò) for these plots/lands 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 (ñTDRsò) 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.  

 

If the regulations change to preclude the purchase, sale or utilisation of TDRs, or the planning and land use regulations 

in Delhi NCR and outside Delhi NCR 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. 

 

32. Any failure to protect or enforce our rights to own or use trademarks and brand names and identities could have an 
adverse effect on our business and competitive position.  

 

As of March 31, 2025, we have one registered trademark, in the name of óEldecoô under various classes registered with 

the registrar of trademarks. Further our Company, has filed an application for the renewal of trademark registration of 

the óEldecoô (without the symbol óEô) held by our Company. For further details, see ñGovernment and Other Approvalsò 

on page 536. Any failure to renew registration of our registered trademarks may affect our right to use them in future. 

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. Third parties may also infringe or copy our registered trademarks. We may not be able to detect any 

unauthorized use or take appropriate and timely steps to enforce or protect our trademarks. 

 



 

 

Our Company has entered into a project facilitation agreement dated November 9, 2022 with EHIL, our Group Company 

which is listed with the Stock Exchanges, whereby a non-transferable, non-assignable, non-exclusive and revocable 

rights to use the trademark of our Company has been granted to EHIL. For further details, see ñHistory and Certain 

Corporate Matters ï Key terms of other subsisting material agreements - Project Facilitation Contract dated November 

9, 2022 amongst our Company and Eldeco Housing & Industries Limited, as renewed by way of the Project Facilitation 

Contract (Renewal Agreement-1) dated February 23, 2023 (collectively, the ñAgreementò) and the addendum to the 

Agreement dated September 16, 2025 (ñAddendumò) ò on page 247. Further, our Company has entered into a license 

agreement dated August 20, 2025 with our Promoter, Pankaj Bajaj, for the license to use the wordmark and logo of 

ñTERRA GRANDEò. For further details, see ñHistory and Certain Corporate Matters - License Agreement dated August 

20, 2025 amongst our Company and one of our Promoters, Pankaj Bajaj,ò on page 247.  

 

If we do not maintain our brand names and identity, which we believe is a principal factor that differentiates us from our 

competitors, we may not be able to maintain our competitive edge. Further, the usage of óEldecoô trademark by our 

Company and EHIL may create confusion amongst the masses post listing of our Company and may impact the market 

perception of the brand and the share price of our Company.  

 

If we are unable to compete successfully, we could lose our customers, which would negatively affect our financial 

performance and profitability. Moreover, our ability to protect, enforce or utilize our brands is subject to risks, including 

general litigation risks. Additionally, any misuse of our trademark, may lead to erosion of our business value and our 

reputation, which could adversely affect our operations. 

 

While we take care to ensure that we comply with the intellectual property rights of others, we cannot determine with 

certainty whether we are infringing any existing third-party intellectual property rights, which may force us to alter our 

offerings. We may also be susceptible to claims from third parties asserting infringement and other related claims.  

 

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

 

As a property owning and development company, we are subject to the property tax regime in the states that we operate 

in. We are also subject to registration fees and stamp duty payable to relevant state authorities for the agreements entered 

into in respect of the properties we buy. 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. 

 

34. 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. 

 

35. 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/gift deeds/exchange 

deeds/lease deeds/relinquishment 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 propertyôs 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 land on which certain of our projects, namely 

unnamed project in Omicron, Greater Noida, Eldeco Live by the Greens, unnamed project in Dwarka and Eldeco Centre 

have been developed on land which are subject to multiple litigations and we do not own a clear title to such land.  

 

The uncertainty of title to land makes the acquisition and development process more complicated and 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 face financial losses, experience delays or stalling of the project, and potentially be subject to 

litigation from buyers.  

 

36. 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 Financial Years 2025, 2024 and 2023, 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 ñPDP Actò). The PDP Act aims to 

govern the processing of digital personal data for lawful purposes, while simultaneously ensuring the right of individuals 

to protect their personal data. The PDP Act requires companies collecting and dealing with high volumes of personal 

data and who are notified as significant data fiduciaries to fulfil certain additional obligations such as appointment of a 

data protection officer for grievance redressal and an independent data auditor to evaluate our compliance with the PDP 

Act. The PDP Act also provides for the establishment of a Data Protection Board of India for taking remedial actions 

and imposing penalties for breach of the provisions of the DPDP Act, imposes restrictions and obligations on data 

fiduciaries, resulting from dealing with personal data and provides for levy of penalties for breach of obligations 

prescribed under the DPDP Act. While we are not classified as a significant data fiduciary as at the date of this Draft 

Red Herring Prospectus, we collect personal data from consumers and we may be classified as a significant data fiduciary 

in the future, in which case we will need to comply with the relevant provisions of PDP Act, which would increase our 

expenses, and could, in turn, have a material adverse effect on our business, results of operations and financial condition. 

The Indian Ministry of Electronics and Information Technology has released the Draft Digital Personal Data Protection 

Rules, 2025 (ñDraft PDP Rulesò) for public consultation. The Draft PDP Rules, regulate the processing of personal 

data in India, ensuring individuals privacy rights are protected. The Draft PDP Rules apply to all entities that process 

digital personal data, both within India and abroad. It mandates the conduct of data protection impact assessments for 

high-risk processing activities and requires the notification of data breaches within a stipulated timeframe. 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 ñKey Regulations and Policies in Indiaò on page 237.  

 

Our failure to comply or the violation of any of these applicable laws or regulations relating to privacy and data 

protection could result in administrative, civil or criminal penalties or in a cease-and-desist order against our business 

operations, any of which could damage our reputation and have a material adverse effect on our business, sales, results 

of operations, financial condition and cash flows. 

 



 

 

37. 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. 

 

As on March 31, 2025, we have provided corporate guarantees to lenders aggregating to  12,700.60 million and  

1,700.00 million to various banks and financial institutions financing provided to our Subsidiaries and Joint Venture, 

respectively 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. Any failure to repay such 

loans by these Subsidiaries or 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 or Group Companies, see ñRestated Consolidated Financial 

Statements ï Annexure V ï Summary of Material Accounting Policiesò on page 355. 

 

38. 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. 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. 

 

39. We are dependent on our Executive Directors, 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 Executive Directors, 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 Executive Director, Key 

Managerial Personnel and our Senior Management may adversely affect our business, results of operations, financial 

condition and cash flows. For details, see ñOur Management ï Changes in the Key Managerial Personnel and Senior 

Management in the last three yearsò on page 314.  

 

The table below sets forth the number of our employees as of March 31, 2025, March 31, 2024 and March 31, 2023 and 

the attrition rate of our employees as of March 31, 2025, March 31, 2024 and March 31, 2023:  

 

Particulars 
As of  

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

Number of employees 304 234 208 

Attrition rate of 

employees (%) 

21.19% 19.00% 21.89% 

 

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. 

 

40. Our Promoters, certain members of our Promoter Group, 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 Company, Promoters, Directors, Subsidiaries and Group Companies 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 members of our Promoter Group, 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. 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. Further, our Promoters may be deemed to be interested in our Company and our Subsidiaries to 



 

 

the extent there are related party transactions amongst them. For further details, see ñSummary of Offer Document ï 

Summary of Related Party Transactionsò on page 24. 

 

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. Further, certain of our 

Subsidiaries and Group Companies are in the similar line of business which may potentially lead to conflict of interests. 

For details of these entities, see ñOur Promoters and Promoter Group ï Interests of our Promotersò, ñOur Subsidiaries 

and Joint Ventureò ñOur Group Companiesò and ñOur Management ï Interests of our Directorsò on pages 317, 250, 

543 and 302, respectively.  

 

Our Company, Promoters and certain of our Directors are also interested in Eldeco Housing and Industries Limited 

(ñEHILò) to the extent that they are promoters of EHIL. However, our Company and EHIL have entered into an 

addendum dated September 16, 2025 to the project facilitation contract dated November 9, 2022 pursuant to which our 

Company is restricted from constructing projects in Lucknow and Gorakhpur. For further details, see ñHistory and 

Certain Corporate Matters ï Key terms of other subsisting material agreements - Project Facilitation Contract dated 

November 9, 2022 amongst our Company and Eldeco Housing and Industries Limited, as renewed by way of the Project 

Facilitation Contract (Renewal Agreement-1) dated February 23, 2023 (collectively, the ñAgreementò) and the 

addendum to the Agreement dated September 16, 2025, (ñAddendumò)ò on page 247 and ñRisk Factors ï Our Company 

and our Promoter, Pankaj Bajaj, are promoters of Eldeco Housing and Industries Limited, which is a listed entity in the 

same line of business as our Company. Further, we have entered into certain arrangements with Eldeco Housing and 

Industries Limited, which may lead to potential conflicts of interests. Any adverse outcome from such conflicts of 

interests may adverse impact on our business, financial condition and results of operations.ò on page 48. 

 

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 members of our Promoter Group or our 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. 

 

41. 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. 

 

Our operations are subject to hazards inherent to real estate industry, such as risk of equipment failure, work accidents, 

fire, earthquake, flood and other force majeure events, acts of terrorism and explosions including hazards that may cause 

injury and loss of life, severe damage to and the destruction of property and equipment and environmental damage. We 

generally maintain insurance covering our assets and operations at levels that we believe to be appropriate, including a 

contractorsô all risk policy, professional indemnity, commercial general liability, workmenôs compensation insurance, 

group medical insurance, contractors plant and equipment insurance, fire insurance and marine transit policies. Set forth 

below are details of our insurance claims for the periods indicated Our Company currently hold a variety of insurance 

policies in connection with our operations, including contractorôs all risk policy, standard fire and special perils policy, 

public liability policy, industrial public liability policy and comprehensive general liability policy. 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:  

 
 Fiscal 2025 Fiscal 2024 Fiscal 2023 

Amount of total assets (in  million) 37,553.98 25,578.99 20,094.46 

Total insurance coverage (in  million) 14,565.91 9,001.12 8,730.37 

Total insurance coverage as a percentage of 

insurable assets (%)* 

100%  100% 100% 

Total insurance claims made (in  million)  Nil  Nil  2.75  

Total insurance claims made as a percentage 

of total insurance coverage (%) 

0.00% 0.00% 0.03% 

Total insurance premium costs (in  million) 6.02 5.05 5.59 

Total insurance premium costs as a 

percentage of revenue from operations (%) 

0.09% 0.21% 0.19% 

* amount written based on the replacement value ascertained by management. 

 

We do not carry insurance coverage for our contractorsô statutory liability towards their workmen and other related 

matters. We also do not carry insurance coverage for terrorist risk for projects under construction, timely project 

completion, and construction defects. There have not been any instances of liability or costs incurred by our Company 

in relation to such incidents in the Financial Years 2025, 2024 and 2023. 

 



 

 

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 Financial Years 2025, 2024 and 2023, 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. 

 

42. We will continue to be controlled by our Promoters after the completion of the Offer, who will continue to have 
significant influence over our business after the completion of the Offer and any substantial change in our 

Promotersô shareholding may have an effect on the trading price of our Equity Shares 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 ñCapital Structure ï Details regarding build-up of the Equity and Preference 

Shareholding of our Promoters (including the Promoter Selling Shareholders). members of our Promoter Group in our 

Companyò on page 103. After the completion of the Offer, 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. 

 

43. 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. For the details of 

the related party transactions undertaken by us during the Financial Years 2025, 2024 and 2023, also presented as a 

percentage of Revenue from Operations and cost of sales and other operational expenses for the respective Financial 

Years, see ñOffer Document Summary ï Summary of Related Party Transactionsò on page 24. 

 

While all such transactions have been conducted on an armôs 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. 

 

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

 

As of March 31, 2025 we had disclosed the following contingent liabilities in our Restated Consolidated Financial 

Statements:  

 

Particulars  
 March 31, 2025  (  

in million ) 

Bank guarantees given   242.38  

Guarantees & Securities  27,650.70  

ii. Tax Matters*   

Demand Raised by income tax Authorities for the Assessment Year 2009-10 in assessment framed u/sec. 

143(3) of the Act, making addition based on special audit, creating liability of  323.09 Millions, which 

was reduced in appeal to  76.26 Millions. The same has been challenged before ITAT. 

111.79 

Demand Raised by income tax Authorities for the Assessment Year 2016-17 in assessment framed u/sec. 

143(3) of the Act creating additional tax liability of  211.65 Millions, which has been challenged in 

appeal before CIT (Appeal). 

113.46 

Demand of 3.02 Millions along with interest & penalty of 3.11 Millions raised by Delhi GST 

Authorities for financial year (2018-19) u/s 73 of CGST Act against which appeal has been filed before 
6.14 



 

 

Particulars  
 March 31, 2025  (  

in million ) 

Appellate Authority, Department of Trade & Taxes, New Delhi (amount deposited by the Company is 

0.30 Millions).  

Claims against the company not acknowledged as debts          188.14  

* Based on the advice from independent tax experts, the Company is confident that the additional demand so created will not be sustained. Pending 
the final order, no provision has been made in these restated consolidated financial statements for the additional tax so demanded and the same 

has been disclosed as contingent liability. 

** Represents corporate guarantee given by the company in favour of the Debenture trustee (Vistra ITCL India Limited) against the issue of non-
convertible debentures by Eldeco Infracon Realtors Limited, a fellow subsidiary company.  

 

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 ñRestated Consolidated Financial Statements ðï 37. 

Contingent Liabilitiesò on page 433. 

 

45. Certain statements contained in this Draft Red Herring Prospectus are based on current management plans and 
estimates and may be subject to change. Adverse deviations from our managementôs 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 Draft Red Herring Prospectus with respect to our Completed Projects, Ongoing 

Projects and Forthcoming 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 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, changes or modifications in the development norms (such as FSI and zoning), 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 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 and Forthcoming 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, managementôs estimates 

and plans with respect to our projects are subject to uncertainty. Adverse deviations from our managementôs 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. 

 

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

 

The real estate market in India is intensively highly competitive and highly fragmented, diverse with participants 

ranging from large pan-India developers to regional players with strong local presence. Competition arises from Indian 

real estate development companies operating in the same regional markets, and the extent of competition in any given 

property market depends on several factors, including the size and type of development, contract value and potential 

margins, the complexity and location of the project, and the risks associated with revenue generation. (Source: C&W 

Report)  

 

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 Tier I and Tier II cities in North India 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 

ñIndustry Overviewò on page 137. 

 



 

 

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. 

  

47. This Draft Red Herring Prospectus contains information from third parties including an industry report prepared 
by an independent third-party research agency, Cushman & Wakefield, which we have commissioned and paid for 

purposes of confirming our understanding of the industry exclusively in connection with the Offer and reliance on 

such information for making an investment decision in the Offer is subject to inherent risks. 

 

The industry and market information contained in this Draft Red Herring Prospectus includes information that is 

derived from the C&W Report, prepared by an independent third-party research agency, Cushman & Wakefield. The 

C&W 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 Offer pursuant to a letter dated September 29, 

2025 and is available on the website of our Company at https://eldecogroup.com/investor/eldeco-infrastructure-

properties. The C&W 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 Offer), that have been left out or changed in any manner. Accordingly, investors should read 

the industry-related disclosure in this Draft 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 Draft Red Herring Prospectus. Accordingly, investors should not place undue reliance on, 

or base their investment decision solely on this information. 

 

48. Our Company will not receive the entire proceeds from the Offer. Some of our Shareholders are selling Equity 
Shares in the Offer and will receive proceeds as part of the Offer for Sale.  

 

The Offer includes a Fresh Issue of [ǒ] Equity Shares aggregating up to  8,000.00 million by our Company and an 

Offer for Sale of [ǒ] Equity Shares aggregating up to  2,000.00 million by the Selling Shareholders. The proceeds 

from the Offer for Sale will be paid to the Selling Shareholders, in proportion to the respective portion of their Offered 

Shares (net of their proportion of the Offer-related expenses), and our Company will not receive such proceeds. For 

further details, see ñObjects of the Offerò on page 111. 

 

49. Our Statutory Auditors have included certain qualifications and matters of emphasis in their audit reports on our 

audited consolidated financial statements for the Financial Years ended March 31, 2024 and March 31, 2023  

  

The auditorsô reports on our consolidated financial statements for the Financial Years ended March 31, 2024 and 

March 31, 2023, contain certain qualifications and matters of emphasis. For further details, see ñManagementôs 

Discussion and Analysis of Financial Condition and Results of Operations ï Qualifications, Matters of Emphasis and 

Adverse Observationsò on page 499, respectively. 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. 

 

 

 

  



 

 

EXTERNAL RISK FACTORS 

 

Risks related to India 

 

50. 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.  

 

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. 

 

51. 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, Indiaôs principal stock exchanges; 

¶ changes in Indiaôs tax, trade, fiscal or monetary policies; 

¶ political instability, terrorism or military conflict in India or in countries in the region or globally, including in 

Indiaôs various neighbouring countries; 

¶ occurrence of natural or man-made disasters; 

¶ outbreak of an infectious diseases; 

¶ prevailing regional or global economic conditions, including in Indiaôs principal export markets; 

¶ any downgrading of Indiaôs 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 customersô 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. 

 

52. 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 Land Acquisition Act has the right to 

compulsorily acquire any land if such acquisition is for a ñpublic purpose,ò 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. 

 

53. 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 Statements for the Financial Years ending March 31, 2025, March 31, 2024 and 

March 31, 2023 included in this Draft Red Herring Prospectus is presented in conformity with Ind AS, in each case 

restated in accordance with the requirements of Section 26 of part I of the Companies Act, the SEBI ICDR Regulations 

and the Guidance Note on ñReports in Company Prospectus (Revised 2019)ò issued by the ICAI. 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 Draft 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 Draft 

Red Herring Prospectus, will provide meaningful information is entirely dependent on the readerôs level of familiarity 

with Indian accounting practices. Any reliance by persons not familiar with Indian accounting practices on the financial 

disclosures presented in this Draft Red Herring Prospectus should be limited accordingly. 

 

54. 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. 

 

Foreign ownership of Indian securities is subject to government regulations. Under foreign exchange regulations 

currently in force in India, the transfer of shares between nonïresidents 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 noïobjection 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 armôs 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 ñRestrictions on Foreign Ownership 

of Indian Securitiesò on page 598. 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. 

 

55. 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 Companyôs assets are located in India and our 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 ñUAEò) 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, as amended (the ñCivil Procedure Codeò). 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 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. 

 

56. 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 ñCompetition Actò) 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 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. 

 

57. 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, any capital gains arising from the sale of our Equity Shares 

are generally taxable in India. Gains from the sale of Equity Shares by an Indian resident, which are held for more than 

12 months but sold outside of a recognised stock exchange without the payment of securities transaction tax (ñSTTò), 

are also subject to long-term capital gains tax in India. Similarly, gains from the sale of Equity Shares held for 12 

months or less, including those sold outside of a recognised stock exchange where no STT is paid, will be taxed as 

short-term capital gains. Pursuant to the Finance (No.2) Act of 2024, any the capital gains arising from the sale of listed 

equity shares held for a period exceeding 12 months, will be subject to tax at the rate of 12.5% (except for FPIs on 

certain transactions where the taxrate is 10%). However, by way of the Finance Bill, 2025, the Government of India 

has proposed a long-term capital gains tax of 12.5% on the transactions by FPIs as well which is yet to be notified. 

Similarly, short-term capital gains tax is levied at a rate of 20%. Further, in long-term any of the capital gains arising 

from sale of listed equity shares on which STT has been paid on transfer and at the time of acquisition (unless such 

acquisition was through a notified transaction) will be exempt up to  125,000.  

 

Further, a STT will be levied on and collected by an Indian stock exchange on which our Equity Shares are sold.  

 

Consequently, international residents may be liable for taxation in India on gains from the sale of our Equity Shares, 

while also facing tax obligations in their own countries, depending on the provisions of any applicable tax treaty or the 

laws of their respective jurisdictions. 

 

The Finance Act, 2019 amended the Indian Stamp Act of 1899, effective from July 1, 2020 and clarified that payment 

of stamp duty on the sale of securities through stock exchanges rests with the buyer, unless agreed otherwise. In other 

cases, such as transfers for consideration through a depository, the transferor bears the stamp duty. The stamp duty rate 

for the transfer of securities (excluding debentures) on a delivery basis is set at 0.015% and for non-delivery transfers, 

it is 0.003% of the consideration amount. The Finance Act, 2020 introduced changes to the tax regime, including a 

simplified alternate direct tax system. It also provided that the dividend distribution tax for dividends declared, 

distributed, or paid by domestic companies after March 31, 2020 will not be payable. Consequently, such dividends 

will not be exempt in the hands of the shareholders and that such dividends are likely to be subject to tax deduction at 

source. Investors are advised to consult with their tax advisors to understand the implications of investing or trading in 

our Equity Shares. 

 

Further, the Government of India announced the union budget for Financial Year 2026, following which the Finance 

Bill, 2025 (ñFinance Billò) was introduced in the Lok Sabha on February 1, 2025. Investors are advised to consult their 

own tax advisers and to carefully consider the potential tax consequences of owning, investing or trading in the Equity 

Shares. There is no certainty on the impact that the Finance Act may have on our business and operations or on the 

industry in which we operate. Uncertainty in the applicability, interpretation or implementation of any amendment to, 

or change in, governing law, regulation or policy, including by reason of an absence, or a limited body, of administrative 

or judicial precedent may be time-consuming as well as costly for us to resolve and may affect the viability of our 

current business or restrict our ability to grow our business in the future. 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. 

 

 

There is no certainty on the impact of the recently enacted tax laws or other tax laws and regulations, which may 

adversely affect our business, financial condition, results of operations or on the industry in which we operate. Investors 

are advised to consult their own tax advisors and to carefully consider the potential tax consequences of owning, 

investing or trading in our Equity Shares. Unfavourable changes in or interpretations of existing, or the promulgation 

of new laws, rules and regulations, governing our business and operations could result in us being deemed to be in 

contravention of such laws requiring us to apply for additional approvals. 

 

58. A third-party could be prevented from acquiring control of us post Offer, 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 Offer. 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. 

 

59. 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, directorsô fiduciary duties, responsibilities and liabilities and shareholdersô rights may differ from 

those that would apply to a company in another jurisdiction. Shareholdersô rights, including in relation to class actions, 

under Indian law may not be as extensive and wide spread as the shareholdersô 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 Offer and the Equity Shares 

 

60. Our funding requirements and proposed deployment of the Net Proceeds of the Offer 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 ñObjects of the Offerò on page 111. The objects of the 

Offer have not been appraised by any bank or financial institution or any external agency. While a monitoring agency 

will be 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 Offer, 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, prospective investors in the Offer will need to 

rely upon our managementôs 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 Offer 

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 Offer, at 

such price and in such manner in accordance with applicable law. 

 

61. The determination of the Price Band is based on various factors and assumptions and the Offer Price of the Equity 
Shares, market capitalization and price to earnings ratio based on the Offer 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 before tax for the Financial Year 2025 were  6,949.78 million and  198.27 

million, respectively. Our market capitalization to revenue from operations for the Financial Year 2025 multiple is [ǒ] 

times at the upper end of the Price Band and [ǒ] times at the lower end of the Price Band and our price to earnings ratio 

multiple for Financial Year 2025 is [ǒ] times at the upper end of the Price Band and [ǒ] times at the lower end of the 

Price Band. Further, our price to earnings ratio and market capitalization to revenue from operations at the Offer Price 

is [ǒ] and [ǒ] times, respectively. The Offer 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 Offer, there has been no public market for the Equity Shares. Pursuant to the Offer 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 Offer 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 Offer Price. 

 

62. 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 (ñASMò) and 

Graded Surveillance Measures (ñGSMò) 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 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. 

 

63. 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. 

 

64. Any sale of Equity Shares by our Promoters or future issuance of Equity Shares, or convertible securities or other 
equityïlinked 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.  

 

65. 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 threeïfourths 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. 

 

66. 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 Shareholdersô 

investments will depend on the appreciation of the price of the Equity Shares. There is no guarantee that our Equity 

Shares will appreciate in value.  

 

67. 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 are not 

permitted to withdraw their Bids after closure of the Bid/ Offer 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 can revise or withdraw their Bids 

at any time during the Bid/Offer Period and until the Bid/ Offer 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/ Offer Closing Date or such other period as may be prescribed by the SEBI, events affecting the investorsô 

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 investorsô 

ability to sell the Equity Shares Allotted pursuant to the Offer 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 operations, cash flows, or otherwise between the dates of submission of their Bids and Allotment.  

 

68. Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they purchase 
in the Offer. 

 

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must be 

completed before the Equity Shares can be listed and trading in the Equity Shares may commence. The Allotment of 

Equity Shares in the Offer and the credit of such Equity Shares to the applicantôs demat account with depository 

participant and listing is expected to commence within the period as may be prescribed under the applicable laws. Any 



 

 

failure or delay in obtaining the approval or otherwise any delay in commencing trading in the Equity Shares would 

restrict investorsô ability to dispose their Equity Shares. We cannot assure that the Equity Shares will be credited to 

investorsô demat accounts, or that trading in the Equity Shares will commence, within the time periods prescribed under 

applicable law. 

 

 

 

  



 

 

 

 

SECTION III ï INTRODUCTION  

 

THE OFFER 

 

The following table summarizes details of the Offer: 

  
Offer of Equity Shares(1)(2)(7)  Up to [ǒ] Equity Shares of face value of 5 each, aggregating up 

to  10,000.00 million  

of which:    

Fresh Issue (1) (7)  Up to [ǒ] Equity Shares of face value of 5 each, aggregating up 

to  8,000.00 million  

Offer for Sale (2)  Up to [ǒ] Equity Shares of face value of 5 each, aggregating up 

to  2,000.00 million  

 of which:   

Employee Reservation Portion(8) Up to [ǒ] Equity Shares of face value of 5 each, aggregating up 

to  [ǒ] million  

Net Offer Up to [ǒ] Equity Shares of face value of 5 each, aggregating up 

to  [ǒ] million  

  

The Net Offer consists of:    

A) QIB Portion (3) (4) (6)  Not less than [ǒ] Equity Shares of face value of 5 each, 

aggregating to  [ǒ] million 

of which:    

i. (i) Anchor Investor Portion  Up to [ǒ] Equity Shares of face value of 5 each 

ii. (ii) Net QIB Portion (assuming Anchor Investor Portion is fully 

subscribed)  

[ǒ] Equity Shares of face value of 5 each 

 of which:    

a. Available for allocation to Mutual Funds only (5% of the Net QIB 

Portion)  

[ǒ] Equity Shares of face value of 5 each 

b. Balance of QIB Portion for all QIBs including Mutual Funds  [ǒ] Equity Shares of face value of 5 each 

B) Non-Institutional Portion (4) (5) (6)  Not more than [ǒ] Equity Shares of face value of 5 each 

aggregating to  [ǒ] million 

of which:    

One-third of the Non-Institutional Portion available for allocation to 

Bidders with an application size more than  200,000 and up to  

1,000,000  

[ǒ] Equity Shares of face value of 5 each 

Two-third of the Non-Institutional Portion available for allocation to 

Bidders with an application size of more than  1,000,000  

[ǒ] Equity Shares of face value of 5 each 

C) Retail Portion (4) (6)  Not more than [ǒ] Equity Shares of face value of 5 each 

aggregating to  [ǒ] million 

    

Pre and post-Offer Equity Shares    

Equity Shares outstanding prior to the Offer (as at the date of this Draft 

Red Herring Prospectus)  
64,951,062 Equity Shares of face value of 5 each  

Equity Shares outstanding after the Offer  [ǒ] Equity Shares of face value of 5 each aggregating to  [ǒ] 

million 

    

Use of Net Proceeds  See ñObjects of the Offer ï Net Proceedsò on page 111 for details 

regarding the use of Net Proceeds arising from the Fresh Issue. 

Our Company will not receive any proceeds from the Offer for 

Sale.  

1. The Offer has been authorized by a resolution of our Board dated September 26, 2025 and the Fresh Issue has been authorized by a special resolution 
of our Shareholders dated September 27, 2025.   

  
2. Our Board has taken on record the consent of the Promoter Selling Shareholders to participate in the Offer for Sale pursuant to its resolution dated 

September 26, 2025. The Promoter Selling Shareholders have confirmed that the Offered Shares are eligible for being offered for sale in the Offer in 

compliance with the Regulation 8 and 8A of the SEBI ICDR Regulations. The Promoter Selling Shareholders have, specifically authorized their as set 
out below:  

  
Name of the Promoter 

Selling Shareholder 
Maximum value of Offer for 

Sale (  million) 
Maximum number of Equity 

Shares offered in the Offer 

for Sale 

% of Pre-Offer 

Shareholding 

Date of consent letter 

Pankaj Bajaj 1,020.00 [ǒ] 51.00 September 26, 2025 

Bandana Kohli 980.00 [ǒ] 48.99 September 26, 2025 



 

 

 

3. Our Company may, in consultation with the Book Running Lead Managers, allocate up to 60% of the QIB Portion 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 only, 

subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription 

in the Anchor Investor Portion, the remaining Equity Shares shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be 
available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on 

a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the 

Offer Price. However, if the aggregate demand from Mutual Funds is less than as specified above, the balance Equity Shares available for Allotment 
in the Mutual Fund Portion will be added to the Net QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor Investors) in 

proportion to their Bids. For details, see ñOffer Procedureò on page 573.  

  
4. Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category except the QIB Portion, would be allowed 

to be met with spill-over from any other category or combination of categories, as applicable, at the discretion of our Company in consultation with 

the Book Running Lead Managers and the Designated Stock Exchange, subject to applicable law. In case of under-subscription in the Offer, Equity 
Shares up to 90% of the Fresh Issue (ñMinimum Subscriptionò) will be issued prior to the sale of Equity Shares in the Offer for Sale, provided that 

post satisfaction of the Minimum Subscription, Equity Shares held by the Promoter Selling Shareholders offered under the Offer for Sale will be Allotted 

on a pro-rata basis in a manner proportionate to the respective Offered Shares. The balance Equity Shares of the Fresh Issue (i.e., 10% of the Fresh 
Issue) will be offered only once the entire portion of the Offered Shares are Allotted in the Offer. 

  
6. Further, (a) 1/3rd of the portion available to NIBs shall be reserved for applicants with application size of more than  200,000 and up to  1,000,000 

and (b) 2/3rd of the portion available to NIBs shall be reserved for applicants with application size of more than  1,000,000. Provided that the 

unsubscribed portion in either of the sub-categories specified in clauses (a) or (b), may be allocated to applicants in the other sub-category of NIBs. 

The allocation to each NIB shall not be less than the minimum NIB application size, subject to availability of Equity Shares in the Non-Institutional 
Portion and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis in accordance with the conditions specified in 

this regard in Schedule XIII of the SEBI ICDR Regulations.  

  
6. Allocation to Bidders in all categories, except Anchor Investors, if any, Non-Institutional Bidders and Retail Individual Bidders, shall be made on a 

proportionate basis subject to valid Bids received at or above the Offer Price. The allocation to each Non-Institutional Bidder and Retail Individual 

Bidder shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Non-Institutional Portion and the Retail Portion and 
the remaining available Equity Shares, if any, shall be allocated on a proportionate basis. Allocation to Anchor Investors shall be on a discretionary 

basis. For details, see ñOffer Procedureò on page 573.  

 

7. Our Company, in consultation with the BRLMs, may consider an issue of specified securities, as may be permitted under applicable law, to any 

person(s), aggregating up to  1,600.00 million at its discretion, prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement, 
if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. If the Pre-IPO Placement is completed, the amount 

raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR, as amended. 

The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall 
appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that 

our Company may proceed with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges, within 

24 hours of such Pre-IPO Placement (in part or in entirety). Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-
IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus. 

 
8. Eligible Employees Bidding in the Employee Reservation Portion can Bid up to a Bid Amount of  500,000 (net of Employee Discount, if any). However, 

a Bid by an Eligible Employee Bidding in the Employee Reservation Portion will be considered for allocation, in the first instance, for a Bid Amount 

of up to  200,000 (net of Employee Discount, if any). In the event of under-subscription in the Employee Reservation Portion, the unsubscribed portion 
will be available for allocation and Allotment, proportionately to all Eligible Employees Bidding in the Employee Reservation Portion who have Bid 

in excess of  200,000 (net of Employee Discount, if any), subject to the maximum value of Allotment made to such Eligible Employee not exceeding  

500,000 (net of Employee Discount, if any). Further, an Eligible Employee Bidding in the Employee Reservation Portion can also Bid in the Non-
Institutional Portion or the Retail Portion and such Bids will not be treated as multiple Bids. The unsubscribed portion if any, in the Employee 

Reservation Portion shall be added back to the Net Offer. In case of under-subscription in the Net Offer, spill-over to the extent of such under-

subscription shall be permitted from the Employee Reservation Portion. Our Company, in consultation with the Book Running Lead Managers, may 
offer a discount of up to [ǒ]% to the Offer Price (equivalent of  [ǒ] per Equity Share) to Eligible Employees, which shall be announced at least two 

Working Days prior to the Bid / Offer Opening Date. For details, see ñOffer Structureò beginning on page 567. 

 
 

For details, including in relation to grounds for rejection of Bids, see ñOffer Procedureò on page 573. For details of the terms of the 

Offer, see ñTerms of the Offerò on page 560. 

 

  



 

 

SUMMARY  OF FINANCIAL INFORMATION  

 

 

The following tables set forth summary financial information derived from our Restated Consolidated Financial Statements as at 

and for the Fiscals 2025, 2024 and 2023.The summary financial information presented below should be read in conjunction with 

ñFinancial Informationò and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò beginning 

on pages 322 and 473, respectively.  

 

 

 

[The remainder of this page has intentionally been left blank] 

 



 

 

RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES  

 

Particulars 

As at 

 

March 31, 2025 

 

March 31, 2024 

 

March 31, 2023 

ASSETS 

   Non-current assets 

(a) Property, Plant and Equipment 335.87 325.84 295.79 

(b) Investment Property 4,411.78 3,833.66 3,858.28 

(c) Capital work-in-progress 52.00 55.60 52.00 

(d) Goodwill on consolidation 115.52 117.24 117.24 

(e) Other Intangible assets 1.36 2.09 2.57 

(f) Financial Assets    

(i) Investments 74.72 71.63 58.92 

(ii)  Other financial assets 218.48 226.91 205.88 

(g) Deferred tax assets (Net) 171.83 144.93 154.05 

(h) Non-current Tax assets - 4.83 1.95 

(i) Other non-current assets 1,887.37 1,505.78 1,275.16 

Total Non-Current  Assets 7,268.93 6,288.51 6,021.82 

Current  assets    

(a) Inventories 23,178.29 16,063.34 10,721.02 

(b) Financial assets    

(i) Investments 64.04 30.20 0.00 

(ii)  Trade receivables 176.56 209.40 170.09 

(iii)  Cash and cash equivalents 584.36 679.54 538.40 

(iv) Bank balances other than (iii)  above 4,223.47 980.30 1,381.52 

(v) Other financial assets 105.77 103.27 44.17 

(c) Current tax assets (net) - - 119.12 

(d) Other current assets 1,952.56 1,224.43 1,098.32 

Total Current  Assets 30,285.05 19,290.48 14,072.64 

TOTAL  ASSETS 37,553.98 25,578.99 20,094.46 

EQUITY  AND LIABILITIES     

Equity     

(a) Equity share capital 108.25 108.25 108.25 

(b) Other Equity 4,159.71 4,832.79 4,769.39 

Equity  attributable  to Shareholders 4,267.96 4,941.04 4,877.64 

(c) Non-controlling interest 66.27 54.22 24.39 

Total Equity  4,334.23 4,995.26 4,902.03 

Liabilities  

   

Non-Current  liabilities  

(a) Financial liabilities 

(i) Borrowings 15,489.05 8,469.99 6,654.33 

(ii)  Lease Liabilities 1,531.37 854.94 947.82 

(iii)  Other financial Liabilities 27.57 23.69 50.14 

(b) Provisions 37.39 34.72 25.20 

(d) Other non current liabilities 8.36 8.68 9.01 

Total Non-Current  liabilities  17,093.74 9,392.02 7,686.50 

Current  liabilities     

(a) Financial liabilities    

(i) Borrowings 2,363.44 1,448.79 1,313.29 

(ii)  Lease Liabilities 99.71 90.46 96.35 

(iii)  Trade payables    

Total Outstanding Dues of Micro Enterprises and    

Small 142.97 118.16 17.64 

Enterprises    

Total Outstanding Dues of Creditors other than    

Micro 415.64 679.86 691.27 

Enterprises and Small Enterprises    

(iv) Other financial liabilities 1,310.94 660.02 500.46 



 

 

 

 

  

(b) Other current liabilities 11,602.76 8,050.48 4,884.56 

(c) Provisions 7.17 26.24 2.36 

(d) Current tax liabilities (Net) 183.37 117.70 - 

Total Current liabilities 16,126.00 11,191.71 7,505.93 

Total Liabilities 33,219.74 20,583.73 15,192.43 

TOTAL EQUITY AND LIABILITIES 37,553.98 25,578.99 20,094.46 

    

    



 

 

RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS  

 

 

 

Particulars 

For the year ended 

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

Income    

Revenue from operations 6,949.78 2,407.27 2,877.57 

Other income 701.05 375.30 178.98 
Total Income 7,650.83 2,782.57 3,056.55 

Expenses 
   

Cost of Material Consumed 12,712.44 5,795.26 3,675.86 
Changes in inventories of raw materials, land stock, work in progress and finished 

goods (7,386.33) (5,342.32) (1,757.72) 

Employee benefits expense 327.09 243.11 200.88 

Finance costs 1,012.32 1,143.85 383.16 
Depreciation and amortization expenses 151.69 113.32 34.61 
Other expenses 855.34 480.06 398.74 

Total Expenses 7,672.55 2,433.28 2,935.53 

Profit/  (Loss) before share of profit  in Joint ventures (net) and Associates and 

tax 
(21.72) 349.29 121.02 

Share of profit of Joint ventures (net) and Associates 8.02 1.55 5.21 
Exceptional item (184.57) - (217.10) 

Profit/  (Loss) before tax (198.27) 350.84 (90.87) 

Tax expense:    

(1) Current tax 461.12 242.42 157.22 

(2) Income tax - earlier years 3.58 (1.01) 0.71 
(3) Deferred tax (25.34) 8.31 (42.51) 

Loss for  the year (637.63) 101.12 (206.29) 

Other Comprehensive Income 
   

Items that will not  be reclassified to profit  or loss in subsequent years    

(i) Gain on fair Valuation of investment (1.10) 11.35 (8.52) 
Income tax relating to Gain on fair Valuation of investment 0.86 (1.95) 0.99 

(ii)  Re-measurement gain/(loss) on defined benefit plans (1.58) (4.51) (1.15) 

Income tax relating to Re-measurement gain/(loss) on defined    

benefit plans 0.29 1.14 0.29 

Other comprehensive income for  the year, net of tax (1.53) 6.03 (8.39) 
Total Comprehensive Income for  the Year (639.16) 107.15 (214.68) 

Profit  attributable  to : 
   

Owners of the Company (649.76) 71.30 (210.72) 
Non-controlling interests 12.12 29.82 4.42 

(637.63) 101.12 (206.29) 

OCI attributable  to :    

Owners of the Company (1.53) 6.03 (8.39) 
Non-controlling interests - - - 

(1.53) 6.03 (8.39) 

Total comprehensive income attributable  to :    

Owners of the Company (651.28) 77.33 (219.10) 
Non-controlling interests 12.12 29.82 4.42 

(639.16) 107.15 (214.68) 

Earnings/ (Loss) per equity share    

[Nominal value per share Rs. 10 each (Previous year Rs. 10)]    

(1) Basic (10.00) 1.10 (3.24) 

(2) Diluted (10.00) 1.10 (3.24) 



 

 

RESTATED CONSOLIDATED STATEMENT OF CASH FLOW  

 

Particulars 

For the year 

ended March 

31, 2025 

For the year 

ended March 

31, 2024 

For the year 

ended March 

31, 2023 

A  Cash flows from operating activities    

Net Profit/  (Loss) before tax as per Statement of Profit  &  Loss (21.72) 349.29 121.02 

Exceptional item (189.36) - (217.10) 

Opening Balance of Companies Acquired During the Year - - 0.90 

Gain on lease modification - (6.97) - 

Other comprehensive income (2.68) 6.84 (9.67) 

Adjustment for    

Depreciation and amortisation 151.69 113.32 34.61 

Finance costs 1,012.32 1,143.85 383.16 

Dividend Income (2.99) (0.40) (0.40) 

Interest income (610.71) (317.80) (92.61) 

Operating profit  before working  capital changes 336.55 1,288.13 219.90 

 

Changes in Working  Capital: 

   

Inventories (7,114.95) (5,733.34) (1,926.50) 

Trade receivables (18.26) (116.98) (94.16) 

Other financial assets (302.90) 117.54 656.92 

Loans (12.09) 202.85 - 

Other assets (732.21) (461.33) (990.76) 

Trade payable 331.32 89.19 137.51 

Other financial liabilities 73.51 224.69 197.21 

Provisions (16.40) 33.40 3.96 

Other liabilities 3,547.92 3,304.41 951.32 

Cash generated from operating activities (3,907.50) (1,051.43) (844.60) 

Direct taxes (paid) / refund (net) (400.16) (245.26) (162.63) 

Net cash (used in) from operating activities (A) (4,307.66) (1,296.69) (1,006.23) 

 

B  Cash flows from investing activities 

   

Purchase of fixed assets (including capital work in progress net off sale 

proceeds) 

(733.78) (167.22) (1,244.90) 

Dividend received 2.99 0.40 0.40 



 

 

 
Notes: 

1. The above Restated Consolidated Statement of Cash Flows has been prepared under the óIndirect Methodô as set out in the Ind AS-7 ñStatement of Cash 

Flowsò. 

2. Reconciliation of Cash and Cash Equivalents as per the Consolidated Statement of Cash Flows 

 

 

3. Changes in liabilities arising from financing activities, including both changes arising from cash flows and non-cash changes. 

 

 

  

Sales of current/non-current investments (28.90) - - 

Purchase of Current/non-current investments - (41.35) 14.22 

Interest received 610.71 317.80 92.61 

Purchase of investments in fixed deposits (net) (3,243.17) 401.23 (829.50) 

Net cash (used in)/generated from investing activities (B) (3,392.15) 510.86 (1,967.18) 

 

C  Cash flows from financing activities 

   

Movement in Long-term borrowings (net) 7,019.06 1,815.67 2,558.55 

Movement in short-term borrowings (net) 929.22 315.49 500.30 

Dividend paid (including dividend distribution tax) (17.01) (13.92) (10.83) 

Lease Liabilities Increase/ (decrease) 685.69 (46.44) (2.20) 

Interest paid (1,012.32) (1,143.86) (383.15) 

Net cash generated from financing activities (C) 7,604.63 926.95 2,662.68 

 

Net (decrease)/increase in cash and cash equivalents ( A+B+C) 

 

(95.18) 

 

141.13 

 

(310.73) 

Cash and cash equivalents at the beginning of the year 679.54 538.40 849.13 

Cash and cash equivalents at the end of the year (refer note 13 c ) 584.36 679.54 538.40 

 

Particulars 

For the year ended 

March 31, 2025 

For the year ended 

March 31, 2024 

For the year ended 

March 31, 2023 

Cash on hand 13.47 13.07 6.75 

Cheques on hand - 0.10 - 

Balances with banks    

- in current accounts 538.86 588.37 458.37 

Deposits with original maturity of less than 3 months 32.03 78.00 73.28 

 584.36 679.54 538.40 

Particulars 
Long-term 

borrowings 

Short-term 

borrowings 

As at March 31, 2023 6,654.33 1,313.29 

Changes as per the Consolidated Statement of Cash Flows 1,815.67 135.49 

Non Cash Changes - - 

As at March 31, 2024 8,469.99 1,448.78 

Changes as per the Consolidated Statement of Cash Flows 7,019.06 914.66 

Non Cash Changes   

As at March 31, 2025 15,489.05 2,363.44 



 

 

GENERAL INFORMATION  

 

Our Company was incorporated as a public limited company under the Companies Act, 1956, under the name óEldeco 

Infrastructure and Properties Limited, pursuant to a certificate of incorporation dated March 16, 2000, issued by the RoC. Our 

Company was also issued a certificate for commencement of business dated April 13, 2000, by the RoC.  

 

Registered and Corporate Office  

 

The details of our Registered Office are as follows: 

 

Eldeco Infrastructure and Properties Limited  

Shop No. S-16, Second Floor,  

Eldeco Station 1, Site No. 1,  

Sector 12, Faridabad,  

Haryana-121007 

 

The details of our Corporate Office are as follows:  

 

Eldeco Infrastructure and Properties Limited  

201-212 Splendor Forum, 2nd Floor 

Jasola District centre, New Delhi -110025 

 

For details of change in our Registered Office, see ñHistory and Certain Corporate Matters ï Changes in our Registered 

Officeò on page 243.  

  

Corporate identity number and registration number  

  

Corporate Identity Number: U74899HR2000PLC043893 

  

Company Registration Number: 043893 

 

Address of the RoC  

  

Registrar of Companies, Delhi and Haryana at New Delhi 

4th Floor, IFCI Tower, 

61, Nehru Place, 

New Delhi 110 019, India 

 

Our Board  

  

Our Board comprises the following Directors as on the date of filing of this Draft Red Herring Prospectus: 

  

Name Designation DIN  Address 

Pankaj Bajaj  Chairman and Managing 

Director  

00024735 A-2, Greater Kailash -1, Delhi ï 110 048, Delhi, India 

Vikas Srivastava Non-Executive Director 00229722 Q-8, Second Floor, Hauz Khas Enclave, Delhi- 110 

016, Delhi, India 

Shrikant Jajodia Non-Executive Director 00602511 Flat 402, Tower-2, Vipul Belmonte, Golf Course 

Road, Near HDFC Bank, Sector-53, Gurgaon, Sector-

56, Gurgaon, Haryana-122011 

Ranjit Khattar Independent Director  00726997 R-785, New Rajinder Nagar, Rajender Nagar, Delhi- 

110 060, Delhi, India 

Geeta Dutta Goel Independent Director 02277155 293, Sector A Pocket C Vasant Kunj, Delhi- 110 070, 

Delhi, India 

Ajay Mehra Independent Director 00022010 C-162, Sector -50, Noida, Sector-37, Gautam Buddha 

Nagar, Uttar Pradesh - 201303 

 

For further details of our Board, see ñOur Managementò on page 297.  

  

Company Secretary and Compliance Officer  

  

Swati Gupta 

201-212, Splendor Forum,  

2nd Floor, Jasola District Centre,  

New Delhi- 110025  

Telephone: +91 11 4065 5000  



 

 

E-mail: investors@eldecoproperties.com  

 

Investor Grievances  

 

Investors can contact the Company Secretary and Compliance Officer, the BRLMs or the Registrar to the Offer in case of any 

pre-Offer or post-Offer related problems, such as non-receipt of letters of Allotment, non-credit of Allotted Equity Shares in 

the respective beneficiary account, non-receipt of refund orders or non-receipt of funds by electronic mode. 
 

All Offer related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Offer with a copy to 

the relevant Designated Intermediary(ies) to whom the Bid cum Application Form was submitted. The Bidder should give full 

details such as name of the sole or first Bidder, Bid cum Application Form number, Bidderôs DP ID, Client ID, PAN, date of 

submission of the Bid cum Application Form, address of the Bidder, number of Equity Shares applied for, the name and address 

of the Designated Intermediary(ies) where the Bid cum Application Form was submitted by the Bidder and ASBA Account 

number (for Bidders other than UPI Bidders) in which the amount equivalent to the Bid Amount was blocked or the UPI ID, 

in case of UPI Bidders. Further, the ASBA Bidder shall also enclose a copy of the Acknowledgment Slip or provide the 

acknowledgement number received from the Designated Intermediary(ies) in addition to the documents or information 

mentioned hereinabove. All grievances relating to Bids submitted through Registered Brokers may be addressed to the Stock 

Exchange with a copy to the Registrar to the Offer. 

 

 The Registrar to the Offer shall obtain the required information from the SCSBs for addressing any clarification. All Offer 

related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full details such as the name 

of the sole or first Bidder, Anchor Investor Application Form number, Biddersô DP ID, Client ID, PAN, date of the Anchor 

Investor Application Form, address of the Bidder, number of the Equity Shares applied for, Bid Amount paid on submission of 

the Anchor Investor Application Form and the name and address of the BRLMs where the Anchor Investor Application Form 

was submitted by the Anchor Investor. 

 

Book Running Lead Managers  

  

IIFL Capital Services Limited  

(formerly known as IIFL Securities Limited) 

24th Floor, One Lodha Place, 

Senapati Bapat Marg Lower Parel (West) 

Mumbai 400 013 

Maharashtra, India 

Telephone: + 91 22 4646 4728 

E-mail: eldeco.ipo@iiflcap.com 

Investor Grievance ID: ig.ib@iiflcap.com 

Website: www.iiflcapital.com 

Contact person: Mansi Sampat / Dhruv Bhavsar  

SEBI Registration No.: INM000010940 

JM Financial Limited  

7th Floor, Cnergy,  

Appasaheb Marathe Marg Prabhadevi,  

Mumbai ï 400 025  

Maharashtra, India  

Telephone: +91 22 6630 3030 

E-mail: eldeco.ipo@jmfl.com 

Investor Grievance ID: grievance.ibd@jmfl.com 

Website: www.jmfl.com 

Contact person: Prachee Dhuri 

SEBI Registration No.: INM000010361  

  
Legal Counsel to the Company as to Indian law  

  
AZB & Partners  

AZB House 

Plot No. A8, Sector ï 4 

Noida 201 301 

Uttar Pradesh, India 

Telephone: +91 120 417 9999  

  
  

 
AZB & Partners   
AZB House  
Peninsula Corporate Park  
Ganpatrao Kadam Marg  
Lower Parel  
Mumbai 400 013  
Maharashtra, India  

Telephone: +91 22 6639 6880  
E-mail: ipo.azb@azbpartners.com 

 

Statutory Auditor  
 ` 
Agarwal & Saxena, Chartered Accountants  

D-111, FGF  

Panscheel Enclave 

New Delhi - 110017 

Tel: +91 9899371147 

E-mail: dc@agasax.com 

Firm Registration Number: 002405C 

Peer Review Certificate Number: 016695 
  



 

 

Changes in the auditors  

 

There has been no change in our statutory auditors in the three years preceding the date of this Draft Red Herring Prospectus. 

 

Registrar to the Offer  
 

KFin Technologies Limited 
Selenium, Tower B, Plot 31 and 32, Gachibowli, 

Financial District Nanakramguda, Serilingampally  

Hyderabad 500 032, Telangana, India 

Tel: +91 40 6716 2222 / 18003094001 

E-mail:  eldeco.ipo@kfintech.com 

Website: www.kfintech.com 

Investor Grievance ID: einward.ris@kfintech.com 

Contact Person: M. Murali Krishna 

SEBI Registration Number: INR000000221 

 

Syndicate Members  

 

[ǒ]  

 

Bankers to the Offer  
  
Escrow Collection Bank  
  
[ǒ]  

 

Public Offer Bank  
  
[ǒ]  
  
Refund Bank  
  
[ǒ]  
  
Sponsor Bank(s)  
  
[ǒ]  
 

Bankers to our Company  

  

ICICI Bank Limited  

ICICI Bank, CRFG, 1st Floor,  

S 26-27-28, Veera Towers,  

Uphaar Cinema Complex,  

Green Park Extension, New Delhi -110016 

Telephone: 011-85278 98506  

E-mail: a.ami@icicibank.com 

Website: www.icicibank.com 
Contact person: Amit Anand 

 

HDFC Bank Limited 

HDFC Bank House 

Senapati Bapat Marg, Lower Parel 

West Mumbai, MH In 400013 

Telephone: 011- 61606161 

E-mail: rajit.shrivastav@hdfcbank.com 

Website: www.hdfcbank.com 
Contact person: Rajit Shrivastav 

 

Designated Intermediaries  

  

Self-Certified Syndicate Banks  

  



 

 

The list of SCSBs notified by SEBI for the ASBA process is available at 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be prescribed by 

SEBI from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder (other than a UPI Bidders), not 

Bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may submit the Bid cum Application 

Forms, is available at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34, or at such 

other websites as may be prescribed by SEBI from time to time.  

  

Further, the branches of the SCSBs where the Designated Intermediaries could submit the ASBA Form(s) of Bidders (other 

than RIBs) is provided on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 which may be updated from time 

to time or at such other website as may be prescribed by SEBI from time to time.  

  

Details of nodal officers of SCSBs, identified for Bids made through the UPI Mechanism, are available at www.sebi.gov.in.  

  

Eligible SCSBs and mobile applications enabled for UPI Mechanism  

  

In accordance with SEBI ICDR Master Circular and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 

2019, UPI Bidders Bidding using the UPI Mechanism may apply through the SCSBs and mobile applications whose names 

appears on the website of the SEBI, i.e., (www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40) 

for SCSBs and (www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43) for mobile applications, 

respectively, as updated from time to time. 

 

Syndicate SCSB Branches  

  

In relation to Bids (other than Bids by Anchor Investors and RIBs) submitted under the ASBA process to a member of the 

Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of 

Bid cum Application Forms from the members of the Syndicate is available on the website of the SEBI 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35) and updated from time to time or 

any such other website as may be prescribed by SEBI from time to time. For more information on such branches collecting Bid 

cum Application Forms from the Syndicate at Specified Locations, see the website of the SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 as updated from time to time or any 

such other website as may be prescribed by SEBI from time to time.  

  

Registered Brokers  

  

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e. through the Registered 

Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal address, telephone number 

and e-mail address, is provided on the websites of the Stock Exchanges at https://www.bseindia.com/ and 

https://www.nseindia.com, as updated from time to time.  

  

Registrar and Share Transfer Agents 

  

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address, 

telephone number and e-mail address, is provided on the websites of the Stock Exchanges at 

https://www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx and 

https://www.nseindia.com/products/consent/equities/ipos/asba-procedures.htm, as updated from time to time.  

  

Designated Collecting Depository Participants  

  

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name and 

contact details, is provided on the website of the Stock Exchanges at 

http://www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx and 

http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, as updated from time to time.  

  

Experts to the Offer  

  

Except as stated below, our Company has not obtained any expert opinions:  
 

(1) Our Company has received written consent dated September 30, 2025 from Agarwal & Saxena, Chartered Accountants, 

to include their name as required under section 26 (5) of the Companies Act, read with SEBI ICDR Regulations, in this 

Draft Red Herring Prospectus, and as an ñexpertò as defined under section 2(38) of the Companies Act to the extent and 

in their capacity as our Statutory Auditors, and in respect of (i) their examination report dated September 26, 2025 on our 

Restated Consolidated Financial Statements; and (ii) their report dated September 30, 2025 on the Statement of Tax 

Benefits included this Draft Red Herring Prospectus and such consent has not been withdrawn as on the date of this Draft 

Red Herring Prospectus. However, the term ñexpertò shall not be construed to mean an ñexpertò as defined under the U.S. 



 

 

Securities Act. 
 

(2) Our Company has received written consent dated September 30, 2025 from CL & Associates, Company Secretaries, Firm 

Unique Code: P2021DE084900, to include their name as the practicing company secretary and as an ñexpertò as defined 

under Section 2(38) of the Companies Act, and such consent has not been withdrawn as on the date of this Draft Red 

Herring Prospectus. However, the term ñexpertò shall not be construed to mean an ñexpertò as defined under the U.S. 

Securities Act. 

 

(3) Our Company has received written consent dated September 30, 2025 from Espaces (Proprietorship firm of Sanjay Kumar 

Gupta), to include his name as the independent architect and as an ñexpertò as defined under Section 2(38) of the 

Companies Act, and such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus.  

 

The above-mentioned consents have not been withdrawn as on the date of this Draft Red Herring Prospectus. 
 

Monitoring Agency  

  

Our Company will appoint a monitoring agency to monitor utilization of the Net Proceeds, in accordance with Regulation 41 

of the SEBI ICDR Regulations, prior to the filing of the Red Herring Prospectus. For details in relation to the proposed 

utilisation of the Net Proceeds, see ñObjects of the Offerò on page 111.  

  

Appraising Entity   

  

None of the objects of the Offer for which the Net Proceeds will be utilised have been appraised by any agency. For details, 

see ñRisk Factors - Our funding requirements and proposed deployment of the Net Proceeds of the Offer 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..ò on page 75. 

  

Statement of Responsibility of the BRLMs  

  

The following table sets forth the inter-se allocation of responsibilities for various activities among the Book Running Lead 

Managers:  

 
Sr. No. Activity  Responsibility Coordination 

1.  Capital structuring with the relative components and formalities such as 

composition of debt and equity, type of instruments, positioning strategy 

and due diligence of our Company including its operations/management/ 

business plans/legal etc. Drafting, design and finalizing of the draft red 

herring prospectus, red herring prospectus, prospectus, application forms, 

abridged prospectus, etc. The BRLMs shall ensure compliance with SEBI 

ICDR Regulations and stipulated requirements and completion of 

prescribed formalities with the stock exchanges, RoC and SEBI and RoC 

filings and follow up and coordination till final approval from all regulatory 

authorities. 

BRLMs IIFL 

2.  Drafting and approval of all statutory advertisements including audio & 

video presentation, repository 

BRLMs IIFL 

3.  Drafting and approval of all publicity material other than statutory 

advertisement as mentioned above including corporate advertising, 

brochure, and filing of media compliance report. 

BRLMs JM 

4.  Appointment of intermediaries - Registrar to the Offer, advertising agency, 

printer (including coordination for agreements). 

BRLMs IIFL 

5.  Appointment of all other intermediaries - Bankers to the Offer, monitoring 

agency (including co-ordination for agreements) etc. 

BRLMs JM 

6.  Preparation of road show marketing presentation and frequently asked 

questions 

BRLMs JM 

7.  International Institutional marketing of the Offer, which will cover, inter 

alia: 

ÅInstitutional marketing strategy; 

ÅFinalizing the list and division of international investors for one-to-one 

meetings; and 

ÅFinalizing international road show and investor meeting schedule 

BRLMs JM 

8.  Domestic Institutional marketing of the Offer, which will cover, inter alia: 

ÅInstitutional marketing strategy; 

ÅFinalizing the list and division of domestic investors for one-to-one 

meetings; and 

ÅFinalizing domestic road show and investor meeting schedule 

BRLMs IIFL 

9.  Non-Institutional marketing of the Offer, which will cover, inter alia: 

ÅFinalising media, marketing and public relations strategy; and 

ÅFormulating strategies for marketing to Non ï Institutional Investors. 

BRLMs IIFL 



 

 

Sr. No. Activity  Responsibility Coordination 

10.  Retail marketing of the Offer, which will cover, inter alia: 

ÅFinalising media, marketing, public relations strategy and publicity budget 

including list of frequently asked questions at retail road shows 

ÅFinalising collection centres 

ÅFinalising application form 

ÅFinalising centres for holding conferences for brokers etc. 

ÅFollow ï up on distribution of publicity; and 

ÅOffer material including form, RHP / Prospectus and deciding on the 

quantum of the Offer material 

BRLMs JM 

11.  Managing the book and finalization of pricing in consultation with our 

Company 

BRLMs JM 

12.  Coordination with Stock Exchanges for anchor intimation, anchor CAN, 

book building software, bidding terminals and mock trading. 

BRLMs IIFL 

13.  Post bidding activities including management of escrow accounts, 

coordinate non-institutional allocation, coordination with registrar, SCSBs 

and Bank to the Offer, intimation of allocation and dispatch of refund to 

bidders, etc. 

 

Post-Offer activities, which shall involve essential follow-up steps 

including allocation to Anchor Investors, follow-up with Bankers to the 

Offer and SCSBs to get quick estimates of collection and advising the 

issuer about the closure of the Offer, based on correct figures, finalisation 

of the basis of allotment or weeding out of multiple applications, listing of 

instruments, dispatch of certificates or demat credit and refunds and 

coordination with various agencies connected with the post-Offer activity 

such as registrar to the Offer, Bankers to the Offer, SCSBs including 

responsibility for underwriting arrangements, as applicable. 

 

Payment of the applicable securities transaction tax (ñSTTò) on sale of 

unlisted equity shares by the Promoter Selling Shareholder under the Offer 

for Sale to the Government and Submission of all post Offer reports 

including the final Post Offer report to SEBI. 

BRLMs JM 

  
Credit Rating  

  

As this is an offer of Equity Shares, there is no credit rating for the Offer.  

  

IPO Grading   

  

No credit rating agency registered with the SEBI has been appointed in respect of obtaining grading for the Offer. 

  

Debenture Trustees  

  

As this is an offer of Equity Shares, no debenture trustee has been appointed for the Offer.  

  

Green Shoe Option  

  

No green shoe option is contemplated under the Offer.  

  

Filing of the Offer Documents  

  

A copy of the Draft Red Herring Prospectus shall be filed electronically through the SEBI Intermediary Portal at 

https://sipotal.sebi.gov.in, in accordance with SEBI circular bearing reference SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated 

June 21, 2023 (to the extent applicable), and will be emailed to SEBI at cfddil@sebi.gov.in, in accordance with the instructions 

issued by the SEBI on March 27, 2020, in relation to ñEasing of Operational Procedure ïDivision of Issues and Listing ïCFDò 

and as specified in Regulation 25(8) of the SEBI ICDR Regulations. 

  

A copy of the Red Herring Prospectus, along with the material documents and contracts required to be filed, will be filed with 

the RoC in accordance with Section 32 of the Companies Act and a copy of the Prospectus required to be filed under Section 

26 of the Companies Act, will be filed with the RoC situated at Registrar of Companies, Delhi and Haryana at New Delhi, at 

4th Floor, IFCI Tower, 61, Nehru Place, New Delhi 110 019, India and through the electronic portal of MCA.  

  

Book Building Process  

  

Book building, in the context of the Offer, refers to the process of collection of Bids from investors on the basis of the Red 

Herring Prospectus and the Bid cum Application Forms (and the Revision Forms) within the Price Band. The Price Band and 

minimum Bid lot will be decided by our Company, in consultation with BRLMs, and will be advertised in all editions of the 



 

 

English national daily newspaper [ǒ] and all editions of the Hindi national daily newspaper [ǒ] (which is also the regional 

language of Haryana, where our Registered Office is located), each with wide circulation, at least two Working Days prior to 

the Bid/Offer Opening Date and shall be made available to the Stock Exchanges for the purpose of uploading on their respective 

websites. Pursuant to the Book Building Process, the Offer Price shall be determined by our Company in consultation with the 

BRLMs after the Bid/Offer Closing Date. For further details, see ñOffer Procedureò on page 573.  

  

All Bidders, except Anchor Investors, are mandatorily required to use the ASBA process for participating in the Offer 

by providing details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by 

SCSBs. In addition to this, the RIBs may participate through the ASBA process by either (a) providing the details of 

their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs; or (b) through 

the UPI Mechanism. Anchor Investors are not permitted to participate in the Offer through the ASBA process.  

  

In accordance with the SEBI ICDR Regulations, QIBs and NIBs are not allowed to withdraw or lower the size of their 

Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. RIBs Bidding in the Retail Portion 

can revise their Bids during the Bid/Offer Period and withdraw their Bids until the Bid/Offer Closing Date. Further, 

Anchor Investors cannot withdraw their Bids after the Anchor Investor Bid/Offer Period. Except for Allocation to 

RIBs, NIBs and the Anchor Investors, Allocation in the Offer will be on a proportionate basis. Allocation to the Anchor 

Investors will be on a discretionary basis.  

  

The Book Building Process is in accordance with guidelines, rules and regulations prescribed by SEBI are subject to 

change from time to time and Bidders are advised to make their own judgment about an investment through this process 

prior to submitting a B id in the Offer.  

  

Bidders should note that the Offer is also subject to obtaining (i) final approval of the RoC after the Prospectus is filed with the 

RoC; and (ii) final listing and trading approvals from the Stock Exchanges, which our Company shall apply for after Allotment 

within three Working Days of the Bid/Offer Closing Date or such other time period as prescribed under applicable law.  

  

For further details on the method and procedure for Bidding, see ñOffer Structureò and ñOffer Procedureò on pages 567 and 

573, respectively.  

  

Illustration of Book Building Process and Price Discovery Process  

  

For an illustration of the Book Building Process and the price discovery process, see ñTerms of the Offerò and ñOffer 

Procedureò on pages 560 and 573, respectively.  

  

Underwriting Agreement  

  

The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus and will be executed 

after the determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the Prospectus with the RoC. 

Our Company and the Promoter Selling Shareholders will enter into an Underwriting Agreement with the Underwriters for the 

Equity Shares proposed to be offered through the Offer. The extent of underwriting obligations and the Bids to be underwritten 

by each BRLM shall be as per the Underwriting Agreement. It is proposed that pursuant to the terms of the Underwriting 

Agreement, the obligations of the Underwriters will be several and will be subject to certain conditions to closing, specified 

therein.  

  

The Underwriting Agreement is dated [ǒ]. The Underwriters have indicated their intention to underwrite the following number 

of Equity Shares:  

  

(This portion has been intentionally left blank and will be updated in the Prospectus to be filed with the RoC)  

  
Name, address, telephone number and e-

mail address of the Underwriters  
Indicative number of Equity Shares to be 

underwritten   
Amount  

Underwritten (  in million)   
[ǒ]  [ǒ]  [ǒ]  

  

The above-mentioned is indicative underwriting and will be finalised after determination of Offer Price, basis of allotment and 

actual allocation in accordance with provisions of the SEBI ICDR Regulations.  

  

In the opinion of our Board, based solely on representations made by the Underwriters, the resources of the Underwriters are 

sufficient to enable them to discharge their respective underwriting obligations in full. The above-mentioned Underwriters are 

registered with SEBI under Section 12(1) of the SEBI Act or registered as brokers with the Stock Exchange(s). Our Board, at 

its meeting held on [ǒ], has accepted and entered into the Underwriting Agreement mentioned above on behalf of our 

Company.  

  

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth in the table 

above.  



 

 

  

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respect to the Equity 

Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement.  

 

 

 

 

  



 

 

CAPITAL  STRUCTURE  

 

 
The share capital of our Company as on the date of this Draft Red Herring Prospectus is set forth below:  
 

(In  except share data) 

 Particular s 
Aggregate value at face 

value 

Aggregate value at 

Offer  Price* 

A AUTHORIZED  SHARE CAPITAL (1)  

 120,000,000 Equity Shares of face value of 5 each  600,000,000 - 

 

B ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER  

  64,951,062 Equity Shares of face value of 5 each 324,755,310 - 

 

C PRESENT OFFER  

 Offer of up to [ǒ] Equity Shares of face value of 5 each aggregating up to 

 10,000 million (2)(3)(4) 

[ǒ] [ǒ] 

 which includes:   

 Fresh Issue of up to [ǒ] Equity Shares of face value of 5 each aggregating 

up to  8,000 million  (2) 

[ǒ] [ǒ] 

 Offer for Sale of up to [ǒ] Equity Shares of face value of 5 each 

aggregating up to  2,000 million  (4)  

[ǒ] [ǒ] 

 Offer includes:    

 Employee Reservation Portion of up to [ǒ] Equity Shares of face value of 

5 each aggregating up to  [ǒ] million(5) 

[ǒ] [ǒ] 

 Net Offer of up to [ǒ] Equity Shares of face value of 5 each aggregating 

up to  [ǒ] million 

[ǒ] [ǒ] 

 

D ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER THE OFFER* # 

 [ǒ] Equity Shares of face value of  5 each* [ǒ] - 

 

E SECURITIES PREMIUM ACCOUNT  

  Before the Offer  546,780,291 

 After the Offer  [ǒ] 
*  To be updated upon finalization of the Offer Price and subject to finalization of Basis of Allotment. 
# Assuming full subscription in the Offer. 
(1) For details in relation to the changes in the authorised share capital of our Company in the last 10 years, see ñHistory and Certain Corporate Matters - 

Amendments to our Memorandum of Association in the last 10 yearsò on page 243. 
(2) Our Company, in consultation with the BRLMs, may consider an issue of specified securities, as may be permitted under applicable law, to any person(s), 

aggregating up to  1,600.00 million at its discretion, prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement, if undertaken, 

will be at a price to be decided by our Company, in consultation with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to 
the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR, as amended. The Pre-IPO Placement, 

if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the 

subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed 
with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Our Company shall report any Pre-

IPO Placement to the Stock Exchanges, within 24 hours of such Pre-IPO Placement (in part or in entirety). Further, relevant disclosures in relation to 
such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring 

Prospectus and the Prospectus. 
(3) The Offer has been authorized by our Board pursuant to a resolution adopted at its meeting held on September 26, 2025 and by our Shareholders pursuant 

to a special resolution adopted at their meeting held on September 27, 2025, in accordance with Section 62(1)(c) of the Companies Act, 2013.  
(4) The Offered Shares are eligible to be offered for sale in the Offer in accordance with Regulations 8 and 8A of the SEBI ICDR Regulations, as on the date 

of this Draft Red Herring Prospectus. The Selling Shareholders have authorised their respective participation in the Offer for Sale pursuant to its 
respective consent letters. For details on the authorizations and consents of the Selling Shareholders in relation to its respective portion of Offered 

Shares, see ñThe Offerò and ñOther Regulatory and Statutory Disclosures ï Authority for the Offerò on pages 79 and 546, respectively.  
(5) In the event of under-subscription in the Employee Reservation Portion, the unsubscribed portion will be available for allocation and Allotment, 

proportionately to all Eligible Employees who have Bid in excess of  200,000 (net of employee discount, if any), subject to the maximum value of 

Allotment made to such Eligible Employee not exceeding  500,000 (net of employee discount, if any). The unsubscribed portion, if any, in the Employee 

Reservation Portion (after allocation up to 500,000 to each eligible employee), shall be added to the Net Offer. Our Company, in consultation with the 
Book Running Lead Managers, may offer a discount of  [ǒ] per Equity Share to the Offer Price to Eligible Employees, which shall be announced at 

least two Working Days prior to the Bid / Offer Opening Date. For further details, see ñOffer Structureò beginning on page 567. 

  

Notes to the Capital Structure 

 

1. Share capital history of our Company 

 

(a) Equity Share capital:  

 

The history of the Equity Share capital of our Company is set forth in the table below:  

 



 

 

Date of allotment 

of equity shares 

Number of equity 

shares allotted 

Detail of allottees Face 

value 

per 

equity 

share 

( ) 

Issue 

price 

per 

equity 

share 

( ) 

Nature of 

consideration 

Nature of allotment Cumulative number 

of equity shares 

Cumulative paid-up 

equity share capital 

March 16, 2000 700 100 equity shares were 

allotted to Om Prakash 

Bajaj, Asha Bajaj, Pankaj 

Bajaj, Shiv Kumar Garg, 

Eldeco Housing Industries 

Limited, Arvind Bajaj and 

Rashi Bajaj 

10 10 Cash Initial subscription to the 

Memorandum of 

Association  

700 7,000 

November 9, 2000  597,000 130,100 equity shares were 

allotted to Om Prakash 

Bajaj, 18,900 equity shares 

were allotted to Asha 

Bajaj, 112,600 equity 

shares were allotted to 

Pankaj Bajaj, 77,700 

equity shares were allotted 

to Arvind Bajaj, 1,100 

equity shares were allotted 

to Rashi Bajaj, 6,600 

equity shares were allotted 

to Varija Bajaj and 

250,000 equity shares were 

allotted to Eldeco Housing 

& Industries Limited 

10 10 Cash 

 

Preferential issue  597,700 5,977,000 

December 30, 

2000  

30,000 30,000 equity shares were 

allotted to Arvind Bajaj  

10 10 Cash Preferential issue  627,700 6,277,000 

May 21, 2001  295,500 110,000 equity shares were 

allotted to Om Prakash 

Bajaj, 1,19,000 equity 

shares were allotted to 

Pankaj Bajaj, 10,000 

equity shares were allotted 

to Arvind Bajaj, 24,000 

equity shares were allotted 

to Rashi Bajaj and 32,500 

10 10 Cash Preferential issue  923,200 9,232,000 



 

 

Date of allotment 

of equity shares 

Number of equity 

shares allotted 

Detail of allottees Face 

value 

per 

equity 

share 

( ) 

Issue 

price 

per 

equity 

share 

( ) 

Nature of 

consideration 

Nature of allotment Cumulative number 

of equity shares 

Cumulative paid-up 

equity share capital 

equity shares were allotted 

to Varija Bajaj 

August 23, 2001  120,000 120,000 equity shares were 

allotted to Om Prakash 

Bajaj 

10 10 Cash Preferential issue  1,043,200 10,432,000 

March 31, 2003 

 

1,220,000 375,000 equity shares were 

allotted to Om Prakash 

Bajaj, 40,000 equity shares 

were allotted to Asha 

Bajaj, 20,000 equity shares 

were allotted to Rashi 

Bajaj, 280,000 equity 

shares were allotted to 

Pankaj Bajaj, 255,000 

equity shares were allotted 

to Arvind Bajaj and 

250,000 equity shares were 

allotted to Om Prakash 

Bajaj (HUF)  

10 10 Cash Preferential issue 2,263,200 22,632,000 

January 20, 2006 

 

1,250,000 500,000 equity shares were 

allotted to Pankaj Bajaj 

and 750,000 equity shares 

were allotted to Bandana 

Kohli 

10 10 Cash Preferential issue  3,513,200 35,132,000 

March 30, 2007 

 

5,000,000 2,250,000 equity shares 

were allotted to Pankaj 

Bajaj and 2,750,000 equity 

shares were allotted to 

Bandana Kohli 

10 10 Cash Preferential issue  8,513,200 85,132,000 

July 18, 2008 

 

1,072,582 1,072,582 equity shares 

were allotted to Amif Re 

Investments XII Limited 

10 1,095.07 Cash Preferential issue 9,585,782 95,857,820 

July 20, 2009 

 

2,491,091 1,245,546 equity shares 

were allotted to Pankaj 

10 10 Cash Preferential issue 12,076,873 120,768,730 



 

 

Date of allotment 

of equity shares 

Number of equity 

shares allotted 

Detail of allottees Face 

value 

per 

equity 

share 

( ) 

Issue 

price 

per 

equity 

share 

( ) 

Nature of 

consideration 

Nature of allotment Cumulative number 

of equity shares 

Cumulative paid-up 

equity share capital 

Bajaj and 1,245,545 equity 

shares were allotted to 

Bandana Kohli. 

March 31, 2016 (1,251,696) Buyback of 1,072,582 

equity shares from Amif 

Re Investments XII 

Limited and 179,114 

equity shares from Amif I 

Limited. 

10 (320) Cash Buyback  10,825,177 108,251,770 

August 11, 2025 Pursuant to our Board resolution dated August 11, 2025 and our Shareholdersô resolution dated August 12, 2025, 

the equity shares of face value of  10 each of our Company were sub-divided into Equity Shares of face value of 

 5 each. Consequently, the issued, subscribed and paid-up equity share capital of our Company, comprising 

10,825,177 equity shares of face value of  10 each was sub-divided into 21,650,354 Equity Shares of face value 

of  5 each 

21,650,354 108,251,770 

August 30, 2025 43,300,708 22,083,400 Equity Shares 

were allotted to Pankaj 

Bajaj, 21,216,900 Equity 

Shares were allotted to 

Bandana Kohli, 392 Equity 

Shares were allotted to 

Shiv Kumar Garg and 4 

Equity Shares each were 

allotted to Mohan Singh 

Rawat, Varija Bajaj, Asha 

Bajaj and Shrikant Jajodia. 

5 N.A. - Bonus issue of  2 Equity 

Shares for existing 1 

Equity Shares 

64,951,062 324,755,310 

Total  64,951,062 324,755,310 

*Certain of our corporate records are not traceable and there are certain discrepancies and inconsistencies in certain of our corporate records and regulatory filings. For further details, see ñRisk Factors -  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.ò on page 60.. 

 



 

 

(b) Preference share capital:  

 

Our Company does not have any outstanding preference shares as on the date of this Draft Red Herring Prospectus. 

 

(c) Issue of shares for consideration other than cash or by way of bonus issue or out of revaluation reserves  

 

As on the date of this Draft Red Herring Prospectus, our Company has not issued any equity shares or preference 

shares out of revaluation reserves since its incorporation. 

 

Except as disclosed below, our Company has not issued any equity shares or preference shares for consideration 

other than cash or undertaken a bonus issue since its incorporation:  

 

Date of 

allotment 

Nature of 

allotment  

Number of 

equity 

shares 

allotted 

Details of 

allottees 

Face 

value 

per 

equity 

share 

( ) 

Issue 

price 

per 

equity 

share 

( ) 

Nature of 

consideration 

Reason for 

allotment  

Benefits 

accrued to 

our 

Company, if 

any 

August 30, 

2025 

Bonus 

issue 

43,300,708 22,083,400 Equity 

Shares were 

allotted to Pankaj 

Bajaj, 21,216,900 

Equity Shares 

were allotted to 

Bandana Kohli, 

392 Equity Shares 

were allotted to 

Shiv Kumar Garg 

and 4 Equity 

Shares each were 

allotted to Mohan 

Singh Rawat, 

Varija Bajaj, Asha 

Bajaj and Shrikant 

Jajodia. 

5 N.A. - Bonus issue of  2 

Equity Shares for 

existing 1 Equity 

Shares 

Nil  

 

(d) Issue of shares pursuant to any schemes of arrangement 

 

Our Company has not allotted any shares pursuant to any scheme approved under Section 391-394 of the 

Companies Act, 1956 or Section 230-232 of the Companies Act, 2013, as applicable. 

 

(e) Issue of shares pursuant to employee stock option schemes 

 

Our Company has not issued any Equity Shares pursuant to employee stock option schemes. 

 

(f) Issue of specified securities at a price lower than the Offer Price in the last one year 

 

Except for the allotment of Equity Shares pursuant to the bonus issue undertaken by our Company on August 30, 

2025, our Company has not issued any equity shares at a price that may be lower than the Offer Price during the 

last one year preceding the date of this Draft Red Herring Prospectus 

 

2. Details of shareholding of our Promoters, members of the Promoter Group, Directors, Key Managerial 

Personnel and Senior Management in our Company 

 

(a) Equity Shareholding of our Promoters 

 

As on the date of this Draft Red Herring Prospectus, our Promoters hold 64,950,450 Equity Shares, equivalent to 

99.99 % of the issued, subscribed and paid-up Equity Share capital of our Company  
 

(i) All Equity Shares held by our Promoters (which includes the Selling Shareholders), members of the Promoter 

Group, the Directors, Key Managerial Personnel, members of the Senior Management, QIBs, employees, 

shareholders holing SR equity shares, entities regulated by Financial Sector Regulators, as applicable, are in 

dematerialized form as on the date of this Draft Red Herring Prospectus. 

 

(i) Build-up of our Promotersô shareholding in our Company  



 

 

 

The details regarding the build-up of the Equity shareholding of our Promoters (who are also the Selling 

Shareholders) in our Company since its incorporation is set forth in the table below: 



 

 

 

 
Date of allotment/ 

transfer 

Number of equity 

shares 

Nature of transaction Nature of 

consideration 

Face value 

per equity 

share ( ) 

Issue price/ 

transfer price 

per equity 

share ( ) 

Percentage of 

pre-Offer equity 

share capital  

Percentage of 

post-Offer equity 

share capital#  

Pankaj Bajaj 

March 16, 2000 100 Allotment pursuant to initial subscription to the 

Memorandum of Association  

Cash 10 10 0.00% [ǒ] 

November 9, 2000 112,600 Preferential issue Cash 10 10 0.35% [ǒ] 

May 21, 2001 119,000 Preferential issue Cash 10 10 0.37% [ǒ] 

March 31, 2003 280,000 Preferential issue Cash 10 10 0.86% [ǒ] 

November 14, 2005 250,000 Transfer of Equity Shares from Eldeco Housing and 

Industries Limited 

Cash 10 10 0.77% [ǒ] 

November 14, 2005 100 Transfer of Equity Shares from Eldeco Housing and 

Industries Limited 

Cash 10 10 0.00% [ǒ] 

January 20, 2006 500,000 Preferential issue Cash 10 10 1.54% [ǒ] 

March 30, 2007 2,250,000 Preferential issue Cash 10 10 6.93%  

November 14, 2008 (89,557) Transfer of Equity Shares to AMIF I Limited Cash 10 1,095.07 (0.28%) [ǒ] 

July 20, 2009 1,245,546 Preferential issue Cash 10 10 3.84% [ǒ] 

December 29, 2014 3,72,800 Transfer of Equity Shares from Arvind Bajaj -^ 10 N.A. 1.15% [ǒ] 

January 03, 2015 59,000 Transfer of Equity Shares from Asha Bajaj -^ 10 N.A. 0.18% [ǒ] 

January 21, 2015 39,100 Transfer of Equity Shares from Varija Bajaj -^ 10 N.A. 0.12% [ǒ] 

February 02, 2015 45,200 Transfer of Equity Shares from Rashi Bajaj -^ 10 N.A. 0.14% [ǒ] 

February 25, 2015 735,199 Transfer of Equity Shares from Asha Bajaj -^ 10 N.A. 2.26% [ǒ] 

March 17, 2015 (1) Transfer of Equity Shares to Varija Bajaj - 10 N.A. 0.00% [ǒ] 

November 05, 2018 2,50,000 Transfer of Equity Shares from Om Prakash Bajaj HUF  - 10 N.A. 0.77% [ǒ] 

December 27, 2019 (648,237) Transfer by way of gift of Equity Shares to Bandana Kohli - 10 N.A. (2.00%) [ǒ] 

Pursuant to our Board resolution dated August 11, 2025 and our Shareholdersô resolution dated August 12, 2025, the existing equity shares of face value of 10 each of our company were sub-divided into equity 

shares of face value of  5 each. Accordingly, 5,520,850 equity shares held by Pankaj Bajaj were sub-divided into 11,041,700 Equity Shares. 

August 30, 2025 22,083,400 Bonus issue - 5 N.A. 34.00% [ǒ] 

Total (A) 33,125,100     51.00% [ǒ] 

Bandana Kohli  

January 20, 2006 750,000 Preferential issue Cash 10 10 2.31% [ǒ] 

March 30, 2007 2,750,000 Preferential issue Cash 10 10 8.47% [ǒ] 

November 18, 2008 (89,557) Transfer of Equity Shares to AMIF I Limited  Cash 10 1095.07 (0.28%) [ǒ] 

July 20, 2009 1,245,545 Private placement Cash 10 10 3.84% [ǒ] 

December 27, 2019 648,237 Transfer by way of gift of Equity Shares from Pankaj Bajaj - 10 N.A. 2.00% [ǒ] 



 

 

Date of allotment/ 

transfer 

Number of equity 

shares 

Nature of transaction Nature of 

consideration 

Face value 

per equity 

share ( ) 

Issue price/ 

transfer price 

per equity 

share ( ) 

Percentage of 

pre-Offer equity 

share capital  

Percentage of 

post-Offer equity 

share capital#  

Pursuant to our Board resolution dated August 11, 2025 and our Shareholdersô resolution dated August 12, 2025, the existing equity shares of face value of 10 each of our company were sub-divided into equity 

shares of face value of  5 each. Accordingly, 5,304,225 equity shares held by Bandana Kohli were sub-divided into 10,608,450 Equity Shares. 

August 30, 2025 21,216,900 Bonus issue - 5 N.A. 32.67% [ǒ] 

Total (B) 31,825,350     48.99% [ǒ] 

(A+B) 64,950,450     99.99% [ǒ] 
#To be updated at the Prospectus stage. 

#Certain of our corporate records are not traceable and there are certain discrepancies and inconsistencies in certain of our corporate records and regulatory filings. For further details, see ñRisk Factors -  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.ò on page 60. 
^ Transfers undertaken by way of the memorandum of understanding dated October 17, 2014 amongst Asha Bajaj, Arvind Bajaj, Varija Bajaj, Rashi Bajaj and our Promoter Selling Shareholders. 

 

 

 



 

 

 

(ii)  All the Equity Shares held by our Promoters were fully paid-up on the respective dates of allotment or acquisition, 

as applicable, of such Equity Shares.  

 

(iii)  As on the date of this Draft Red Herring Prospectus, none of the Equity Shares held by our Promoters are pledged.  

 

(b) Equity Shareholding of our Directors, Key Managerial Personnel, Senior Management and the members of 

the Promoter Group 

 

(i) Except as disclosed below, none of our Directors (other than Pankaj Bajaj, one of our Promoters, whose shareholding 

has been disclosed in ñï Build-up of our Promotersô shareholding in our Companyò on page 99) or the members of 

the Promoter Group, Key Managerial Personnel or Senior Management hold any Equity Shares in our Company as 

on the date of this Draft Red Herring Prospectus.  

 
Sr. No. Name of the Shareholder Number of Equity Shares  Percentage of pre-

Offer Equity Share 

capital  

Promoter Group 

1. Varija Bajaj  6 Negligible 

2. Asha Bajaj  6 Negligible 

Directors 

1 Shrikant Jajodia 6 Negligible 

Total  18 Negligible  

 

(ii)  Except as disclosed in ñï Build-up of our Promoterôs shareholding in our Companyò on page 99, neither our 

Promoters, nor the members of the Promoter Group, Key Managerial Personnel or Senior Management have 

purchased or sold any securities of our Company during the period of six months immediately preceding the date of 

this Draft Red Herring Prospectus. Further, none of our Directors of our Company nor any of their respective 

relatives have purchased or sold any securities of our Company during the period of six months immediately 

preceding the date of this Draft Red Herring Prospectus. 

  

(iii)  There have been no financing arrangements whereby our Promoters, the members of the Promoter Group, our 

Directors, or their relatives have financed the purchase by any other person of securities of our Company other than 

in the normal course of the business of the financing entity, during a period of six months immediately preceding 

the date of this Draft Red Herring Prospectus. 

 

3. Details regarding build-up of the Equity and preference shareholding of our Promoters (including the 

Promoter Selling Shareholders), the members of the Promoter Group:  

 

The details regarding the build-up of the Equity shareholding of our Promoters have been disclosed at ñ- Build-up 

of our Promoterôs shareholding in our Companyò on page 99. There are no outstanding preference shares of our 

Company as on the date of this Draft Red Herring Prospectus. Further, the details regarding the build-up of the 

Equity shareholding  of the members of the Promoter Group are disclosed below:  

 

(i) Build-up of Promoter Group shareholding in our Company:  
. 

 

Date of 

allotment/ 

transfer 

Number of 

equity 

shares  

Nature of transaction Nature of 

consideration 

Face 

Value 

per 

equity 

share 

( ) 

Issue Price/ 

Transfer 

price per 

equity 

share ( ) 

Percentage of 

the pre-Offer  

equity share 

capital  

(%) 

Percentage of 

the post- 

Offer capital 

(%)  

Varija Bajaj  

November 

9, 2000 

6,600 Preferential issue Cash  10 10 0.02% [ǒ] 

May 21, 

2001 

32,500 Preferential issue Cash  10 10 0.10% [ǒ] 

January 21, 

2015 

(39,100) Transfer of equity shares to Pankaj Bajaj N.A.^ 10 - (0.12%) [ǒ] 

March 17, 

2015 

1 Transfer of equity share from Pankaj 

Bajaj 

N.A. 10 - Negligible* [ǒ] 

Pursuant to our Board resolution dated August 11, 2025 and our Shareholdersô resolution dated August 12, 2025, the existing equity shares 

of face value of 10 each of our company were sub-divided into equity shares of face value of  5 each. Accordingly, one equity share held 

by Varija Bajaj was sub-divided into two Equity Shares. 

August 30, 

2025 

4 Bonus issue in the ratio of two Equity 

Shares for every Equity Share held 

N.A. 5 - Negligible* [ǒ] 



 

 

Date of 

allotment/ 

transfer 

Number of 

equity 

shares  

Nature of transaction Nature of 

consideration 

Face 

Value 

per 

equity 

share 

( ) 

Issue Price/ 

Transfer 

price per 

equity 

share ( ) 

Percentage of 

the pre-Offer  

equity share 

capital  

(%) 

Percentage of 

the post- 

Offer capital 

(%)  

Total 6       

Asha Bajaj 

March 16, 

2000 

100 Initial subscription to the Memorandum 

of Association 

Cash 10 10 Negligible* [ǒ] 

November 

9, 2000 

18,900 Preferential issue Cash 10 10 0.06% [ǒ] 

March 31, 

2003 

40,000 Private Placement Cash 10 10 0.12% [ǒ] 

January 3, 

2015 

(59,000) Transfer of equity shares to Pankaj Bajaj N.A.^ 10 - (0.18%) [ǒ] 

January 24, 

2015 

735,200 Transmission of equity shares from Om 

Prakash Bajaj 

N.A. 10 - 2.26% [ǒ] 

February 

25, 2015 

(735,199) Transfer of equity shares to Pankaj Bajaj N.A.^ 10 - (2.26%) [ǒ] 

Pursuant to our Board resolution dated August 11, 2025 and our Shareholdersô resolution dated August 12, 2025, the existing equity shares 

of face value of 10 each of our company were sub-divided into equity shares of face value of  5 each. Accordingly, one equity share held 

by Asha Bajaj was sub-divided into two Equity Shares. 

August 30, 

2025 

4 Bonus issue in the ratio of two Equity 

Shares for every Equity Share held 

N.A. 5 - Negligible* [ǒ] 

Total  6       
  ̂  Transfers undertaken by way of the memorandum of understanding dated October 17, 2014 amongst Asha Bajaj, Arvind Bajaj, Varija Bajaj, 

Rashi Bajaj and our Promoter Selling Shareholders. 

*Less than 0.01 

 

4. Details of statutory lock-in of Equity Shares 

 

(i) Details of Promotersô contribution locked in for eighteen months: 

 

In accordance with the Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of the post-Offer 

Equity Share capital of our Company held by our Promoters shall be locked in for a period of eighteen months, 

except for the Equity Shares offered by our Promoters pursuant to the Offer for Sale, from the date of Allotment as 

minimum promoterôs contribution (ñPromotersô Contributionò), and our Promotersô shareholding in excess of 20% 

of the fully diluted post-Offer Equity Share capital of our Company shall be locked in for a period of six months 

from the date of Allotment.  

 

The Promotersô Contribution shall be locked-in for a period of eighteen months from the date of Allotment and the 

excess of 20% shareholding of our Promoters shall be locked-in for a period of six months from the date of Allotment 

considering that the majority of the proceeds of the Fresh Issue are proposed to be utilised [ǒ]. For details, see 

ñObjects of the Offer ï Details of the Objects of the Fresh Issueò on page 113.  

 

The details of the Equity Shares to be locked-in for eighteen months from the date of Allotment as Promotersô 

Contribution are set forth in the table below: 

  
Number 

of Equity 

Shares 
locked-

in(1)(2) 

Date of 

allotment / 

transfer of 

the Equity 

Shares and 

when made 

fully paid -up  

Nature of 

transaction 

Face value 

per equity 

share ( ) 

Issue/ 

acquisition 

price per 

Equity Share 

( ) 

Percentage of 

the pre- Offer 

paid-up capital 

(%) 

Percentage of 

the post-Offer 

paid-up 

capital (%) 

Date up to 

which the 

Equity 

Shares are 

subject to 

lock-in 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 
Note: To be updated in the Prospectus 
(1) For a period of eighteen months from the date of Allotment or such other period as prescribed under SEBI ICDR Regulations from the date 

of Allotment. 
(2) All Equity Shares were fully paid-up at the time of allotment/acquisition. 

  

Our Promoters have given consent for inclusion of such number of Equity Shares held by them as part of the 

Promotersô Contribution, subject to lock-in requirements as specified under Regulation 14 of the SEBI ICDR 

Regulations. Our Promoters have agreed not to dispose, sell, transfer, create any pledge, lien or otherwise encumber 

in any manner, the Promotersô Contribution from the date of filing this Draft Red Herring Prospectus, until the expiry 

of the lock-in specified above, or for such other time as required under the SEBI ICDR Regulations, except as may 

be permitted, in accordance with the SEBI ICDR Regulations. 

 



 

 

Our Company undertakes that the Equity Shares that are being locked-in are not and will not be ineligible for 

computation of Promotersô Contribution in terms of Regulation 15 of the SEBI ICDR Regulations. 

 

 In this connection, we confirm the following: 

 

1. The Equity Shares offered for Promotersô Contribution do not include Equity Shares acquired in the three 
immediately preceding years (a) for consideration other than cash involving revaluation of assets or capitalisation 

of intangible assets; or (b) resulting from a bonus issue of Equity Shares out of revaluation reserves or unrealised 

profits of our Company or from a bonus issuance of Equity Shares against Equity Shares, which are otherwise 

ineligible for computation of Promotersô Contribution; 

 

2. The Promotersô Contribution does not include any Equity Shares acquired during the immediately preceding one 
year from the date of this Draft Red Herring Prospectus at a price lower than the price at which the Equity Shares 

are being offered to the public in the Offer;  

 

3. Our Company has not been formed by the conversion of one or more partnership firms or limited liability 

partnerships into a company in the preceding one year and hence, no Equity Shares have been issued in the one 

year immediately preceding the date of this Draft Red Herring Prospectus pursuant to conversion from one or 

more partnership firms or limited liability partnerships; and 

 

4. As on the date of this Draft Red Herring Prospectus, the Equity Shares offered for Promotersô Contribution are 
not subject to pledge or any other encumbrance with any creditor. 

 

(ii)  Details of Equity Shares locked-in for six months  

 

In addition to the lock-in requirements prescribed in ñ- Details of statutory lock-in of Equity Shares - Details of 

Promotersô Contribution locked in for eighteen monthsò on page 104, in accordance with Regulation 17 of the SEBI 

ICDR Regulations, the entire pre-Offer Equity Share capital of our Company (excluding the Promotersô Contribution 

and our Promotersô shareholding in excess of 20% of the fully diluted post-Offer Equity Share capital of our 

Company, which will be locked-in for one year) will be locked-in for a period of six months from the date of 

Allotment, except for the Equity Shares transferred pursuant to the Offer for Sale. In accordance with Regulation 

8A(c) of the SEBI ICDR Regulations, for Shareholders holding (individually or with persons acting in concert) more 

than 20% of pre-Offer shareholding of our Company, the provisions of lock-in as specified under Regulation 17 of 

the SEBI ICDR Regulations shall be applicable, and relaxation from lock-in as provided under Regulation 17(c) of 

the SEBI ICDR Regulations is not applicable. 

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of the 

Equity Shares locked-in are recorded by the relevant Depository. 

(iii)  Lock-in of Equity Shares Allotted to Anchor Investors 

 

There shall be a lock-in of 90 days on 50% of the Equity Shares allotted to the Anchor Investors from the date of 

Allotment, and lock-in of 30 days on the remaining 50% of the Equity Shares allotted to the Anchor Investors from 

the date of Allotment. 

 

(iv) Other requirements in respect of lock-in 

 

(i) The Equity Shares held by our Promoters and locked-in for a period of eighteen months from the date of 

Allotment may be pledged only with scheduled commercial banks or public financial institutions or NBFC-

ND-SI or housing finance companies, as collateral security for loans granted by such banks or public financial 

institutions or NBFC-ND-SI or housing finance companies in terms of Regulation 21(a) of the SEBI ICDR 

Regulations, provided that such loans have been granted for the purpose of financing one or more of the 

objects of the Offer and pledge of Equity Shares is a term of sanction of such loans. The Equity Shares held 

by our Promoters and locked-in for a period of six months from the date of Allotment may be pledged only 

with scheduled commercial banks or public financial institutions or NBFC-ND-SI or housing finance 

companies, as collateral security for loans granted by such banks or public financial institutions or NBFC-

ND-SI or housing finance companies in terms of Regulation 21(b) of the SEBI ICDR Regulations, provided 

that the pledge of Equity Shares is a term of sanction of such loans. However, the relevant lock-in period 

shall continue post the invocation of the pledge referenced above, and the relevant transferee shall not be 

eligible to transfer to the Equity Shares till the relevant lock-in period has expired in terms of the SEBI ICDR 

Regulations. 

(ii)  In terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters and 

locked-in as per Regulation 16 of the SEBI ICDR Regulations, may be transferred to and among any member 

of the Promoter Group or a new promoter or persons in control of our Company, subject to continuation of 

lock-in in the hands of the transferee for the remaining period and compliance with the Takeover Regulations, 



 

 

as applicable, and such transferee shall not be eligible to transfer them till the lock-in period stipulated in the 

SEBI ICDR Regulations has expired. 

(iii)  The Equity Shares held by any person other than our Promoters and locked-in for a period of six months 

from the date of Allotment in the Offer as per Regulation 17 of the SEBI ICDR Regulations, may be 

transferred to any other person holding the Equity Shares which are locked-in, subject to continuation of the 

lock-in in the hands of transferees for the remaining period and compliance with the Takeover Regulations, 

as applicable. 

(The remainder of this page has intentionally been left blank) 



 

 

5. Shareholding Pattern of our Company 

 

The table below presents the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus:  

 
Catego

ry  

(I)  

Category 

of 

sharehold

er 

(II)  

Number 

of 

sharehold

ers (III)  

Number 

of fully 

paid up 

Equity 

Shares 

of face 

value 5 

each 

held 

(IV)  *  

Numb

er of 

Partly 

paid-

up 

Equity 

Shares 

of face 

value 

5 

each 

held 

(V) 

Number 

of shares 

underlyi

ng 

Deposito

ry 

Receipts 

(VI)  

Total 

number 

of shares 

held 

(VII) 

=(IV)+(V

)+ (VI)  *  

Shareholdi

ng as a % 

of total 

number of 

shares 

(calculated 

as per 

SCRR, 

1957) 

 As a % of 

(VIII)  

Number of Voting Rights 

held in each class of 

securities (IX)  

Number 

of Equity 

Shares of 

face value 

 5 each 

Underlyin

g 

Outstandi

ng 

convertibl

e 

securities 

(including 

Warrants, 

ESOP, 

etc.) 

(X) 

Total No 

of shares 

on fully 

diluted 

basis 

(including 

warrants, 

ESOP, 

Convertibl

e 

Securities 

etc.) 

(XI)=(VII+

X) 

Shareholdi

ng, as a % 

assuming 

full 

conversion 

of 

convertible 

securities 

(as a 

percentage 

of diluted 

share 

capital) 

(XII)= 

(VII)+(X) 

As a % of 

(A+B+C2) 

Number of 

Locked in 

Equity 

Shares 

(XIII)  

Number of 

Equity 

Shares of 

face value  

5 each 

pledged 

(XIV)  

Non-

Disposal 

Undertaki

ng (XV) 

Other 

encumbranc

es, if any 

(XVI)  

Total 

number 

of shares 

encumber

ed (XVII) 

= (X 

Number of 

Equity 

Shares of 

face value  

5 each held 

in 

demateriali

zed form 

(XIX)  *  

Number of voting 

rights 

Total 

as a 

% of  

Numb

er (a) 

As a 

% of 

total 

Shar

es 

held 

(b) 

Numb

er (a) 

As a 

% of 

total 

Shar

es 

held 

(b) 

   

Class: 

Equity 

Shares 

Total     

(A) Promoter

s and 

Promoter 

Group 

4 6,49,50,4

62  

0  0 6,49,50,4

62 

99.99%  6,49,50,4

62 

6,49,50,4

62 

99.99

%  

0 0 99.99%  0 0 0 0 0 0 0 6,49,50,462 

(B) Public 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

(C) Non 

Promoter

- Non 

Public 

3 600 0 0 600 0.01% 600 600 0.01

% 

0 0 0.01% 0 0 0 0 0 0 0 600 

(C1) Shares 

underlyin

g 

depositor

y receipts 

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

(C2) Shares 

held by 

employee 

trusts 

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

 Total 

(A)+(B)+(

C) 

7 6,49,51,0

62 

0 0 0 100% 6,49,51,0

62 

6,49,51,0

62 

100% 0 0 100% 0 0 0 0 0 0 0 6,49,51,062 

*The total number of Shareholders has been computed based on the beneficiary position statement dated September 29, 2025.  
 

 

  

 



 

 

6. Major shareholders  
 

The list of our major Shareholders and the number of Equity Shares held by them is provided below:  

 

a) The details of our Shareholders holding 1% or more of the paid-up Equity Share capital of our Company as 

on the date of filing of this Draft Red Herring Prospectus are set forth below:  

 
Sr. No. Name of the Shareholder* Number of Equity 

Shares held of face 

value of 5 each 

Percentage of 

the pre-Offer 

Equity Share 

capital*  

1.  Pankaj Bajaj 33,125,100 51.00 
2.  Bandana Kohli 31,825,350 48.99 

Total 64,950,450 99.99 
Based on the beneficiary position statement dated September 29, 2025. 
*The remaining Shareholders of our Company (as of the date of the filing of this Draft Red Herring Prospectus) have negligible shareholding 

on a cumulative basis. 

 

b) The details of our Shareholders who held 1% or more of the paid-up Equity Share capital of our Company 

10 days prior to the date of filing of this Draft Red Herring Prospectus are set forth below: 
 

Sr. No. Name of the Shareholder* Number of Equity 

Shares held of face 

value of 5 each 

Percentage of 

the pre-Offer 

Equity Share 

capital*  

1.  Pankaj Bajaj 33,125,100 51.00 
2.  Bandana Kohli 31,825,350 48.99 

Total 64,950,450 99.99 
 Based on the beneficiary position statement dated September 19, 2025. 
*The remaining Shareholders of our Company (as of 10 days prior to the filing of this Draft Red Herring Prospectus) had negligible 

shareholding on a cumulative basis. 

 

c) The details of our Shareholders who held 1% or more of the paid-up equity share capital of our Company 

one year prior to the date of filing of this Draft Red Herring Prospectus are set forth below:  
 

Sr. No. Name of the Shareholder* Number of equity 

shares of face value of 

10 each held 

Percentage of 

the pre-Offer 

equity share 

capital*  

1.  Pankaj Bajaj 5,520,850 51.00 
2.  Bandana Kohli 5,304,225 48.99 

Total 10,825,075 99.99 
Based on the beneficiary position statement dated September 30, 2024. 

*The remaining Shareholders of our Company (as of one year prior to the filing of this Draft Red Herring Prospectus) had negligible 

shareholding on a cumulative basis. 

 

d) The details of our Shareholders who held 1% or more of the paid-up equity share capital of our Company 

two years prior to the date of filing of this Draft Red Herring Prospectus are set forth below:  

 
Sr. No. Name of the Shareholder Number of equity 

shares of face value of 

10 each held 

Percentage of 

the pre-Offer 

equity share 

capital*  

1.  Pankaj Bajaj 5,520,850 51.00 
2.  Bandana Kohli 5,304,225 48.99 

Total 10,825,075 99.99 
Based on the beneficiary position statement dated September 29, 2023. 

*The remaining Shareholders of our Company (as of two years prior to the filing of this Draft Red Herring Prospectus) had negligible 
shareholding on a cumulative basis. 



 

 

 

7. Except for the (i) the Pre-IPO Placement; and (ii) allotment of Equity Shares pursuant to the Fresh Issue, there 

will be no further issue of Equity Shares whether by way of issue of bonus shares, rights issue, preferential issue 

or any other manner during the period commencing from the date of filing of this Draft Red Herring Prospectus 

until the listing of the Equity Shares on the Stock Exchanges pursuant to the Offer or all application moneys have 

been refunded to the Anchor Investors, or the application moneys are unblocked in the ASBA Accounts on 

account of non-listing, under-subscription etc., as the case may be in the event there is a failure of the Offer. 
 

8. Our Company presently does not intend or propose to alter its capital structure until six months from the Bid/ 

Offer Opening Date, by way of split or consolidation of the denomination of Equity Shares or further issue of 

Equity Shares (including issue of securities convertible into or exchangeable, directly or indirectly for Equity 

Shares) whether on a preferential basis or by way of issue of bonus shares or on a rights basis or by way of further 

public issue of Equity Shares or qualified institutions placements or otherwise. Provided, however, that the 

foregoing restrictions do not apply the issuance of Equity Shares pursuant to the Fresh Issue. 

 

9. There are no outstanding convertible securities or any warrant, option or right to convert a debenture, loan or 

other instrument which would entitle any person any option to receive Equity Shares, as on the date of this Draft 

Red Herring Prospectus. 

 

10. Our Company, our Directors, and the Book Running Lead Managers have not entered into buy-back 

arrangements and / or any other similar arrangements for the purchase of Equity Shares being offered through 

the Offer.  

 

11. As on the date of this Draft Red Herring Prospectus, our Company has a total of seven Shareholders.  
.  

12. As on the date of this Draft Red Herring Prospectus, the Book Running Lead Managers and their respective 

associates (determined as per the definition of óassociate companyô under the Companies Act, 2013 and as per 

definition of the term óassociateô under the SEBI Merchant Bankers Regulations) do not hold any Equity Shares 

of our Company. The Book Running Lead Managers and their affiliates may engage in the transactions with and 

perform services for our Company in the ordinary course of business or may in the future engage in commercial 

banking and investment banking transactions with our Company for which they may in the future receive 

customary compensation. 

 

13. There are no partly paid up Equity Shares as on the date of this Draft Red Herring Prospectus and all Equity 

Shares issued pursuant to the Offer will be fully paid up at the time of Allotment. 

 

14. Our Company shall ensure that all transactions in the Equity Shares by our Promoters and the members of the 

Promoter Group between the date of filing of this Draft Red Herring Prospectus and the date of closure of the 

Offer shall be reported to the Stock Exchanges within 24 hours of such transactions.  

 

15. No person connected with the Offer, including, but not limited to, the Book Running Lead Managers, the 

Syndicate Members, our Company, our Promoters, the members of the Promoter Group or our Directors, shall 

offer any incentive, whether direct or indirect, in any manner, whether in cash or kind or services or otherwise 

to any Bidder for making a Bid, except for fees or commission for services rendered in relation to the Offer. 

 

16. Neither the (i) Book Running Lead Managers or any associate of the Book Running Lead Managers other than 

the Mutual Funds sponsored by entities which are associate of the Book Running Lead Managers or insurance 

companies promoted by entities which are associate of the Book Running Lead Managers or AIFs sponsored by 

the entities which are associate of the Book Running Lead Managers or FPIs other than individuals, corporate 

bodies and family offices which are associate of the Book Running Lead Managers or pension funds sponsored 

by entities which are associate of the Book Running Lead Managers nor (ii) any person related to our Promoters 

or the members of the Promoter Group shall apply in the Offer under the Anchor Investors Portion.  

 

17. Our Promoters and the members of the Promoter Group shall not participate in the Offer, except by way of 

participation of the Promoters as the Promoter Selling Shareholders in the Offer for Sale. 

 



 

 

18. Our Company shall ensure that all transactions in the Equity Shares by our Promoters and the members of the 

Promoter Group between the date of filing of this Draft Red Herring Prospectus and the date of closure of the 

Offer shall be intimated to the Stock Exchanges within 24 hours of such transactions.  

 

19. At any given time, there shall be only one denomination of the Equity Shares of our Company. 

 

20. Our Company has not made any public issue since its incorporation and has not made any rights issue of any 

kind or class of securities since its incorporation. 

 

21. As on the date of this Draft Red Herring Prospectus, our Company does not have a stock appreciation right 

scheme. 

 

22. Our Company is in compliance with the Companies Act, 2013, and Companies Act, 1956, to the extent 

applicable, with respect to the issuances of securities from the date of incorporation of our Company until the 

date of filing of this Draft Red Herring Prospectus. 

 

23. As on the date of the Draft Red Herring Prospectus, our Company does not have any employee stock option 

scheme. 
 
24. Any Pre-IPO Placement shall be reported to the Stock Exchanges within 24 hours of such pre-IPO transactions 

(in part or in entirety). 

 

25. The BRLMs, and any person related to the BRLMs or the Syndicate Members, cannot apply in the Offer under 

the Anchor Investor Portion, except for Mutual Funds sponsored by entities which are associates of the BRLMs, 

or insurance companies promoted by entities which are associates of the BRLMs, or AIFs sponsored by entities 

which are associates of the BRLMs, or an FPI (other than individuals, corporate bodies and family offices) 

sponsored by entities which are associates of the BRLMs or pension funds sponsored by entities which are 

associates of the BRLMs.  

 

26. As on the date of this Draft Red Herring Prospectus, our Company does not have any investors which are directly 

or indirectly related with the BRLMs and/ or their respective associates or affiliates. 

 

 

  



 

 

OBJECTS OF THE OFFER 

 

The Offer comprises the Offer for Sale and the Fresh Issue. 

 

Offer for Sale 

 

The proceeds from the Offer for Sale shall be received by each of the Promoter Selling Shareholders after deducting 

their respective proportion of the Offer related expenses and relevant taxes thereon. Our Company will not receive 

any proceeds from the Offer for Sale. For details, see ñ- Offer expensesò on page 117. 

 

Objects of the Fresh Issue  

 

Our Company proposes to utilize the Net Proceeds towards funding of the following objects (collectively, referred to 

as ñObjectsò): 

 

1. Repayment / prepayment of certain outstanding borrowing (including secured non-convertible debentures) 

availed by Eldeco Infracon Realtors Limited, one of our Material Subsidiaries; and 

2. General corporate purposes. 

 

Our Company expects to receive benefits of listing of the Equity Shares on the Stock Exchanges, including to enhance 

our visibility and our brand image among our existing and potential customers and creation of a public market for the 

Equity Shares in India. 

 

The main objects and objects incidental and ancillary to the main objects set out in the Memorandum of Association 

enable us (i) to undertake our existing business activities; (ii) to undertake the activities proposed to be funded from 

the Net Proceeds; and (iii) to undertake the activities towards which the loans proposed to be repaid and/or pre-paid 

from the Net Proceeds were utilised. We confirm that the activities which we have been carrying out till date are in 

accordance with the objects clause of our Memorandum of Association.  

 

Net Proceeds  

 

The details of the proceeds of the Fresh Issue are summarised in the table below:  
(  in million) 

Particulars Estimated Amount* 

Gross proceeds from the Fresh Issue^ Up to 8,000.00** 

Less:  Estimated Offer related expenses in relation to the Fresh Issue# [ǒ] 

Net Proceeds [ǒ] 
 ̂Our Company, in consultation with the BRLMs, may consider an issue of specified securities, as may be permitted under applicable law, to any 

person(s), aggregating up to  1,600.00 million at its discretion, prior to filing of the Red Herring Prospectus with the RoC (the ñPre-IPO 
Placementò). The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. If the Pre-

IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance 

with Rule 19(2)(b) of the SCRR, as amended. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to 
the completion of the Offer, our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the 

Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into 

listing of the Equity Shares on the Stock Exchanges. Our Company shall report any Pre-IPO Placement to the Stock Exchanges, within 24 hours of 
such Pre-IPO Placement (in part or in entirety). Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO 

Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus. 

*To be finalised upon determination of the Offer Price and updated in the Prospectus at the time of filing with the RoC.  
**Subject to full subscription to the Fresh Issue component / Subject to finalization of Basis of Allotment. 

# For details, see ñ- Offer expensesò on page 117. 

 

Utilization of Net Proceeds and Requirement of Funds: 

 

Our Company proposes to utilise the Net Proceeds towards funding the following objects:Ш 
(in  million) 

S. No.  Particulars  Estimated Amount*  

1.  Repayment / prepayment of certain outstanding borrowing (including secured non-

convertible debentures) availed by Eldeco Infracon Realtors Limited, one of our Material 

Subsidiaries 

6,000.00 



 

 

S. No.  Particulars  Estimated Amount*  

2.  General corporate purposes(1)  [ǒ] 

Total# [ǒ] 
* Our Company, in consultation with the BRLMs, may consider an issue of specified securities, as may be permitted under applicable law, to any 

person(s), aggregating up to  1,600.00 million at its discretion, prior to filing of the Red Herring Prospectus with the RoC (the ñPre-IPO 
Placementò). The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs.. If the Pre-

IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance 

with Rule 19(2)(b) of the SCRR, as amended. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to 
the completion of the Offer, our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the 

Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into 

listing of the Equity Shares on the Stock Exchanges. Our Company shall report any Pre-IPO Placement to the Stock Exchanges, within 24 hours of 
such Pre-IPO Placement (in part or in entirety). Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO 

Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus. 
(1) To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount utilised for general 
corporate purposes shall not exceed 25% of the Gross Proceeds in accordance with SEBI ICDR Regulations. 

 

Proposed Schedule of Implementation and Deployment of Net Proceeds  

 

The Net Proceeds are currently expected to be deployed in accordance with the schedule set forth below:  
 (  in million) 

Particulars Estimated utilization of Net 

Proceeds  

Estimated schedule of 

deployment of Net Proceeds  

Fiscal 2026 

 

Repayment / prepayment of certain outstanding borrowing 

(including secured non-convertible debentures) availed by 

Eldeco Infracon Realtors Limited, one of our Material 

Subsidiaries 

6,000.00 6,000.00 

 

General corporate purposes(1)(2) [ǒ]  [ǒ]  

Total [ǒ] [ǒ]  

 
(1) To be finalised upon determination of Offer Price and updated in the Prospectus, at the time of filing with the RoC. The amount utilised for 

general corporate purposes shall not exceed 25% of the Gross Proceeds in accordance with SEBI ICDR Regulations. 

(2) Our Company, in consultation with the BRLMs, may consider an issue of specified securities, as may be permitted under applicable law, to 

any person(s), aggregating up to  1,600.00 million at its discretion, prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO 

Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. If the Pre-IPO Placement is 

completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 

19(2)(b) of the SCRR, as amended. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the 

completion of the Issue, our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to 

the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Issue or the Issue may be successful and will result 

into listing of the Equity Shares on the Stock Exchanges. Our Company shall report any Pre-IPO Placement to the Stock Exchanges, within 

24 hours of such Pre-IPO Placement (in part or in entirety). Further, relevant disclosures in relation to such intimation to the subscribers to 

the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus. 

The deployment of funds indicated above will be based on management estimates, existing circumstances of our 

business and prevailing market conditions, which may subject to change. See ñRisk Factors ï Our funding 

requirements and proposed deployment of the Net Proceeds of the Offer 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.ò on page 75. 

 

The funding requirements, deployment of the Net Proceeds and the intended use of the Net Proceeds as described 

herein above are based on various factors such as our current business plan, management estimates, financial 

condition, business strategies and external factors such as market conditions, any epidemic, competitive environment 

and other external factors, which would not be within the control of our management. This may entail rescheduling or 

revising the proposed utilisation of the Net Proceeds, implementation schedule and funding requirements, including 

the expenditure for a particular purpose, at the discretion of our management, subject to compliance with applicable 

laws. Subject to applicable laws, in the event of any increase in the actual utilization of funds earmarked for the 

purposes set forth above, such additional funds for a particular activity will be met by way of means available to us, 

including from internal accruals and any additional equity and/or debt arrangements. However, such fund requirements 

and deployment of funds have not been appraised by any bank, or financial institution. 

 



 

 

Further, in case of variations in the actual utilisation of funds earmarked for the purposes set forth above, increased 

fund requirements for a particular purpose may be financed by surplus funds, if any, available in respect of the other 

purposes for which funds are being raised in the Offer. In the event that the estimated utilisation of the Net Proceeds 

in a scheduled Fiscal is not completely met, due to the reasons stated above, the same shall be utilised in the next 

Fiscal, as may be determined by our Company in accordance with applicable laws. This may entail rescheduling the 

proposed utilization of the Net Proceeds and changing the deployment of funds at the discretion of our management, 

subject to compliance with applicable laws.  

 

In case of a shortfall in raising requisite funds from the Net Proceeds towards meeting the aforementioned Objects, 

we may explore a range of options including utilising our internal accruals. In case of any surplus after utilization of 

the Net Proceeds towards the aforementioned objects, we may use such surplus towards general corporate purposes, 

provided that the total amount to be utilized towards general corporate purposes does not exceed 25% of the Gross 

Proceeds from the Fresh Issue in accordance with applicable law. Further, in case of any variations in the actual 

utilization of funds earmarked towards funding of our proposed Objects as set forth above, then any increased fund 

requirements for a particular object may be financed by surplus funds, if any, available in respect of the other objects 

for which funds are being raised in this Offer, subject to utilization towards general corporate purposes not exceeding 

25% of the Gross Proceeds from the Fresh Issue. In case of a shortfall in raising requisite capital from the Net Proceeds 

towards meeting the aforementioned Objects, we may explore a range of options including utilizing our internal 

accruals and seeking additional debt from existing and future lenders and/or any additional equity.  

 

Details of the Objects of the Fresh Issue  

 

1. Repayment / prepayment of certain outstanding borrowing (including secured non-convertible debentures) 

availed by Eldeco Infracon Realtors Limited, one of our Material Subsidiaries 

 

Our Material Subsidiary, Eldeco Infracon Realtors Limited has entered into various borrowing arrangements with 

banks and financial institutions to avail working capital and term loans including fund based and non-fund based 

borrowings. As at August 31, 2025, the total outstanding borrowings of Eldeco Infracon Realtors Limited (on a 

standalone basis) is  12,858.17 million. For details of these financing arrangements including indicative terms and 

conditions, see ñOur Subsidiaries and Joint Ventureò, and ñFinancial Indebtednessò on pages 250 and 513, 

respectively. 

As of March 31, 2025, our Net Debt to Total Equity ratio was 4.05 times. We intend to improve our net gearing ratio 

by focusing on generating operational cashflows through new launches, sales and execution of our Development 

Portfolio. 

Our Company intends to utilize  6,000.00 million from the Net Proceeds towards repayment / prepayment of certain 

non-convertible debentures availed by one of our Material Subsidiaries, Eldeco Infracon Realtors Limited and the 

accrued interest thereon in the case of certain loans availed by our Material Subsidiary, the details of which are listed 

out in the table below. 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, along with 

interest and other related costs, will also be funded out of the Net Proceeds. In the event the Net Proceeds are 

insufficient for payment of pre-payment penalty, interest or other related costs, as applicable, such payment shall be 

made from the internal accruals of our Material Subsidiary.  

Given the nature of the borrowings and the terms of repayment or prepayment, the aggregate outstanding amounts 

under the borrowings may vary from time to time and Eldeco Infracon Realtors Limited may, in accordance with the 

relevant repayment schedule, may prepay or repay or refinance some of its existing borrowings from one or more 

financial institutions in the ordinary course of business prior to Allotment of Equity Shares in the Offer. Further, the 

amounts outstanding under the borrowings as well as the sanctioned limits are dependent on several factors and may 

vary with the business cycle of our Material Subsidiary with multiple intermediate repayments, drawdowns and 

enhancement of sanctioned limits. Additionally, owing to the nature of our business, our Material Subsidiary may also 

avail additional borrowings after the date of this Draft Red Herring Prospectus and/or draw down further funds under 

existing loans from time to time. Accordingly, in case any of the below loans are pre-paid or further drawn-down or 

refinanced prior to the completion of the Offer, we may utilize the Net Proceeds towards repayment / pre-payment of 

such indebtedness. In light of the above, if at the time of filing the Red Herring Prospectus, any of the below mentioned 

loans are repaid in part or full or refinanced or if any additional credit facilities are availed or drawn down and if the 



 

 

terms of new loans are more onerous than the older loans or if the limits under the working capital borrowings are 

increased, then the table below shall be suitably revised to reflect the revised amounts or loans as the case may be 

which have been availed by our Material Subsidiary. In the event our  Board  deems  appropriate,  the  amount  allocated  

for  estimated  schedule  of deployment  of  Net  Proceeds in Fiscal 2026 may be repaid/ pre-paid in part or full by us 

in the subsequent fiscal(s). 

Our Company has obtained written consents from our lenders for undertaking the Offer. We believe that the 

prepayment or scheduled repayment of certain outstanding borrowings availed by us will help reduce our outstanding 

indebtedness and debt servicing costs, assist us in maintaining a favourable debt to equity ratio and enable utilisation 

of our internal accruals for further investment in business growth and expansion. In addition, we believe that the 

improved debt to equity ratio will enable us to raise further resources in the future to fund potential business 

development opportunities and plans to grow and expand our business. Additionally, we believe that the leverage 

capacity of our Company will improve our ability to raise further resources in the future to fund our potential business 

development opportunities and plans to grow and expand our business. 

The selection of borrowings proposed to be prepaid or repaid amongst our borrowing arrangements availed will be 

based on various factors, including (i) cost of the borrowing, including applicable interest rates, (ii) any conditions 

attached to the borrowings restricting our ability to prepay/ repay the borrowings and time taken to fulfil, or obtain 

waivers for fulfilment of such conditions, (iii) receipt of consents for prepayment from the respective lenders, (iv) 

terms and conditions of such consents and waivers, (v) levy of any prepayment penalties and the quantum thereof, (vi) 

provisions of any laws, rules and regulations governing such borrowings, and (vii) other commercial considerations 

including, among others, the amount of the loan outstanding and the remaining tenor of the loan. The amounts 

proposed to be prepaid and / or repaid against each borrowing facility below is indicative and our Material Subsidiary 

may utilize the Net Proceeds to prepay and / or repay the facilities disclosed below in accordance with commercial 

considerations, including amounts outstanding at the time of prepayment and / or repayment. For details, see 

ñFinancial Indebtednessò on page 513. There has been no instance of delays, defaults and rescheduling/restructuring 

of the below mentioned borrowings of our Material Subsidiary. 

The following table sets forth details of borrowings availed by our Material Subsidiary, which were outstanding as at 

August 31, 2025, which are proposed to be repaid or prepaid, all or in part, from the Net Proceeds:  

 

(Remainder of the page has been intentionally left blank)



 

 

Sr. 

No 

Name of 

the lender 

Name of 

the 

borrower 

Nature of 

borrowing  

Date of 

sanction letter/ 

loan 

documentation 

Date 

of 

issue 

of 

NCDs 

Sanctioned 

amount as 

on August 

31, 2025                       

(in  

million)  

Outstanding 

amount as 

on August 

31, 2025                       

(in  

million)  

Interest 

rate (in 

%) as 

on 

August 

31, 

2025* 

Tenor/ 

Repayment 

schedule 

Prepayment 

penalty / 

condition/ early 

redemption 

premium 

Purpose of 

borrowing 

as 

mentioned 

in the 

sanction 

letter 

1.  HDFC 

Capital 

Affordable 

Real 

Estate 

Fund III 

Eldeco 

Infracon 

Realtors 

Limited  

Secured 

Non-

Convertible 

Debentures  

(Series B) 

Debenture trust 

deed dated 

August 25, 

2022, amended 

pursuant to 

amendment 

cum addendum 

to the 

debenture trust 

deed dated 

April 13, 2023, 

second 

amendment 

cum addendum 

to the 

debenture trust 

deed dated June 

5 2023 and 

amended and 

restated 

debenture trust 

deed dated 

March 19, 2024 

June 

23, 

2023 

1,750.00 2,198.19 18.39% Series B Non 

Convertible 

Debentures: 

The Series B 

Debenture 

Subscription 

Amount is to be 

repaid in 8 

equal quarterly 

instalments. The 

repayments 

commence at 

the end of the 

13th calendar 

quarter from the 

Series B 

Closing Date 

i.e.   June 23, 

2023 

IRR plus an 

additional 1.25% 

IRR on the 

principal amount 

being repaid i.e. 

18.39% + 1.25% 

i.e.  19.64%. 

Towards 

acquisition 

of lands for 

projects 

namely 

Eldeco 

Amor - 

Sonipat, 

Eldeco 

Fairway 

Reserve -  

Gurugram, 

Terra 

Grande -  

Narendra 

Nagar, 

Eldeco 

Raisina 

Estate - 

Rudrapur, 

Eldeco 

Viviana - 

Ludhiana,  

and 

upcoming 

projects at 

Ludhiana 

and 

Rudrapur 

and working 

capital 

requirements 

of these 

projects and 

any other 

expenses 

agreeable to 

the 



 

 

Sr. 

No 

Name of 

the lender 

Name of 

the 

borrower 

Nature of 

borrowing  

Date of 

sanction letter/ 

loan 

documentation 

Date 

of 

issue 

of 

NCDs 

Sanctioned 

amount as 

on August 

31, 2025                       

(in  

million)  

Outstanding 

amount as 

on August 

31, 2025                       

(in  

million)  

Interest 

rate (in 

%) as 

on 

August 

31, 

2025* 

Tenor/ 

Repayment 

schedule 

Prepayment 

penalty / 

condition/ early 

redemption 

premium 

Purpose of 

borrowing 

as 

mentioned 

in the 

sanction 

letter 

Debenture 

Trustee 

2. HDFC 

Capital 

Affordable 

Real 

Estate 

Fund III 

Eldeco 

Infracon 

Realtors 

Limited 

Secured 

Non-

Convertible 

Debentures 

(Series C) 

Amended and 

restated 

debenture trust 

deed dated 

March 19, 2024 

April 

5, 

2024 

and 

May 

13, 

2024 

3,500.00 4,364.04 18.39% The Series C 

Debenture 

Subscription 

Amount is to be 

repaid in 8 

equal quarterly 

instalments. The 

repayments 

commence at 

the end of the 

13th calendar 

quarter from the 

Series C 

Tranche 1 

Closing Date 

i.e. April 5, 

2024 

IRR plus an 

additional 1.25% 

IRR on the 

principal amount 

being repaid i.e. 

18.39% + 1.25% 

i.e.  19.64%. 

Towards 

acquisition 

of land for 

upcoming 

projects in 

Ludhiana, 

Delhi, 

Gurugram 

and Goa and 

working 

capital    

requirements 

of these  

projects and 

any other 

expenses 

agreeable to 

the 

Debenture 

Trustee 

Total   5,250.00 6,562.24 - -  - 
*In compliance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, the Statutory Auditor pursuant to their certificate dated September 30, 2025, have certified the utilization 

of the above-mentioned borrowings for the purposes such borrowings were availed for, as at September 30, 2025. 
* IRR Rate 18.39% 

$Pursuant to a certificate dated September 30, 2025, issued by our Statutory Auditor, they have reported that the amounts drawn-down under the aforementioned borrowings have been utilised towards 

the purpose for which such borrowings have been sanctioned as per the procedures performed by them detailed in their certificate 
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Our Company will deploy the Net Proceeds in Eldeco Infracon Realtors Limited, one of our wholly owned Material 

Subsidiaries for the purpose of prepayment or repayment of certain outstanding secured non-convertible debentures, 

be in the form of equity or debt or in any other manner in accordance with applicable law.  

1. General corporate purposes 

 

The Net Proceeds will first be utilized for the Objects as set out above. Subject to this, our Company intends to 

deploy any balance left out of the Net Proceeds towards general corporate purposes, as approved by our 

management, from time to time, subject to such utilization for general corporate purposes not exceeding 25% of the 

Gross Proceeds, in compliance with SEBI ICDR Regulations. 

 

The general corporate purposes for which our Company proposes to utilise Net Proceeds include payment of 

commission and/or fees to consultants, to further strengthen our existing ecosystem, funding strategic initiatives, 

investing in partnership, joint ventures, and/or subsidiaries towards existing  and  new  businesses,  acquiring  fixed  

assets,  meeting ongoing general corporate exigencies, business development initiatives, meeting our business and 

working capital requirements, other expenses including salaries, administration, insurance, payment of taxes and 

duties and any other purpose, as may be approved by our Board or a duly constituted committee thereof from time 

to time, subject to compliance with applicable law, including provisions of the Companies Act. Further, we confirm 

that the proceeds towards general corporate purposes shall not be utilized for the other specified Objects of the 

Offer, i.e., repayment / prepayment of all or a portion of certain outstanding secured non-convertible debentures 

availed by Eldeco Infracon Realtors Limited, one of our Material Subsidiaries. 

 

The allocation or quantum of utilisation of funds towards each of the above purposes will be determined by our 

Board, based on the business requirements of our Company and other relevant considerations, from time to time. 

Our Companyôs management in accordance with applicable laws, shall have flexibility in utilising surplus amounts, 

if any. In the event that we are unable to utilize the entire amount that we have currently estimated for use out of 

Net Proceeds in a Fiscal, we will utilize such unutilized amount in the next Fiscal. 

 

Interim use of Net Proceeds 

 

Pending utilization of the Net Proceeds for the purposes described above, our Company undertakes to temporarily 

deposit the Net Proceeds only in one or more scheduled commercial banks included in the Second Schedule of the 

Reserve Bank of India Act, 1934, as amended, as may be approved by our Board. 

 

In accordance with Section 27 of the Companies Act, our Company confirms that it shall not use the Net Proceeds 

for buying, trading or otherwise dealing in shares of any other listed company or for any investment in the equity 

markets. 

 

Means of finance 

 

The Net Proceeds will not be utilised for financing a particular project, accordingly, our Company confirms that 

there is no requirement to make firm arrangements of finance through verifiable means towards at least 75% of the 

stated means of finance, excluding the amount to be raised from the Fresh Issue and internal accruals as required 

under the SEBI ICDR Regulations. 

 

Appraising entity 

 

None of the Objects require appraisal from, or have been appraised by, any bank/ financial institution/ any other 

agency, in accordance with applicable law.  

 

Offer expenses 

 

The Offer expenses are estimated to be approximately  [ǒ] million. The Offer expenses comprises of, among other 

things, listing fee, underwriting fee, selling commission and brokerage, fee payable to the Book Running Lead 

Managers, legal counsels, Registrar to the Offer, Escrow Collection Bank, processing fee to the SCSBs for 

processing ASBA Forms submitted by ASBA Bidders procured by the Syndicate and submitted to SCSBs, brokerage 

and selling commission payable to Registered Brokers, RTAs and CDPs, fees payable to the Sponsor Banks for Bids 

made by UPI Bidders, printing and stationery expenses, advertising and marketing expenses and all other incidental 

expenses for listing the Equity Shares on the Stock Exchanges. 

 



 

 

Other than (a) listing fees, stamp duty payable on issue of Equity Shares pursuant to Fresh Issue, audit fees of 

statutory auditors (to the extent not attributable to the Offer) and expenses in relation to product or corporate 

advertisements consistent with past practice of the Company which will be borne by the Company; and (b) fees and 

expenses in relation to the legal counsel appointed by the respective Promoter Selling Shareholders which shall be 

borne by the respective Promoter Selling Shareholders, each of the Company and the Promoter Selling Shareholders 

agrees that all costs, charges, fees and expenses associated with and incurred directly with respect to the Offer shall 

be shared among the Company and the Promoter Selling Shareholders, on a pro rata basis, in proportion to the 

number of Equity Shares (i) issued and Allotted by the Company through the Fresh Issue and (ii) sold by each of 

the Promoter Selling Shareholders through the Offer for Sale, in accordance with Applicable Law. In the event that 

the Offer is postponed or withdrawn or abandoned for any reason or in the event the Offer is not successfully 

completed, all expenses in relation to the Offer including the fees of the Book Running Lead Managers, and their 

respective reimbursement for expenses which may have accrued up to the date of such postponement, withdrawal, 

abandonment or failure as set out in their respective engagement letters, shall be borne and paid by the Company 

and each of the Promoter Selling Shareholders, on a pro rata basis, in proportion to the number of Equity Shares 

proposed to be issued and Allotted by the Company through the Fresh Issue and the respective portion of the Offered 

Shares proposed to be transferred by each of the Promoter Selling Shareholders in the Offer for Sale. 

 

The break-up for the estimated Offer expenses are as follows:  
 

Activity 

Estimated 

expenses(1) 

(  in 

million) 

As a % of 

total estimated 

Offer related 

expenses (1) 

As a % 

of Offer 

size (1) 

Fees payable to the Book Running Lead Managers including 

commissions (including underwriting commission, brokerage and 

selling commission), as applicable 

[ǒ] [ǒ] [ǒ] 

Commission/processing fee for SCSBs, Sponsor Banks, Bankers to 

the Offer and fee payable to the Sponsor Bank for Bids made by 

RIBs, Eligible Employees, Brokerage, underwriting commission 

and selling commission and bidding charges for Members of the 

Syndicate, Registered Brokers, RTAs and CDPs (2)(3)(4)(5)(6)  

[ǒ] [ǒ] [ǒ] 

Fees payable to Registrar to the Offer [ǒ] [ǒ] [ǒ] 

Other expenses      

- Listing fees, SEBI  and Stock Exchange filing fees, book-building 

software fees, CDSL, NSDL fees and other regulatory expenses 

[ǒ] [ǒ] [ǒ] 

- Printing and stationery expenses [ǒ] [ǒ] [ǒ] 

- Advertising and marketing expenses [ǒ] [ǒ] [ǒ] 

- Statutory Auditors, Practicing Company Secretary, Independent 

Chartered Accountant, industry expert and Architect 

[ǒ] [ǒ] [ǒ] 

- Fees payable to legal counsels to the Offer [ǒ] [ǒ] [ǒ] 

- Miscellaneous  [ǒ] [ǒ] [ǒ] 

Total estimated Offer expenses [ǒ] [ǒ] [ǒ] 
 
(1) The Offer expenses will be incorporated in the Prospectus on finalization of the Offer Price. 
(2) Selling commission payable to the SCSBs on the portion for RIBs, Eligible Employees, and Non-Institutional Bidders which are directly 

procured and uploaded by the SCSBs, would be as follows: 

Portion for RIBs*  [ǒ]% of the Amount Allotted (plus applicable taxes) 

Portion for Eligible Employees [ǒ]% of the Amount Allotted (plus applicable taxes) 

Portion for Non-Institutional Bidders* [ǒ]% of the Amount Allotted (plus applicable taxes) 

*  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.  

Selling commission payable to the SCSBs will be determined on the basis of the bidding terminal ID as captured in the bid book of BSE 
or NSE.  

(3) No processing fees shall be payable by the Promoter Selling Shareholders to the SCSBs on the applications directly procured by them. 

Processing / uploading fees payable to the SCSBs on the portion for RIBs, Eligible Employees and Non-Institutional Bidders which are 
procured by the members of the Syndicate / sub-Syndicate / Registered Broker / RTAs / CDPs and submitted to SCSB for blocking, would 

be as follows: 

Portion for RIBs*  [ǒ]% of the Amount Allotted (plus applicable taxes) 

Portion for Eligible Employees [ǒ]% of the Amount Allotted (plus applicable taxes) 

Portion for Non-Institutional Bidders* [ǒ]% of the Amount Allotted (plus applicable taxes) 

(4) Selling commission on the portion for UPI Bidders and Non-Institutional Bidders which are procured by members of the Syndicate 

(including their sub-Syndicate Members), RTAs and CDPs or for using 3-in-1 type accounts- linked online trading, demat & bank account 

provided by some of the brokers which are members of Syndicate (including their Sub-Syndicate Members) would be as follows: 
 



 

 

Portion for RIBs [ǒ]% of the Amount Allotted* (plus applicable taxes) 

Portion for Eligible Employees [ǒ]% of the Amount Allotted (plus applicable taxes) 

Portion for Non-Institutional Bidders [ǒ]% of the Amount Allotted* (plus applicable taxes) 

* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price. 

The Selling Commission payable to the Syndicate / Sub-Syndicate Members will be determined on the basis of the application form 

number / series, provided that the application is also bid by the respective Syndicate / Sub-Syndicate Member. For clarification, if a 
Syndicate ASBA application on the application form number / series of a Syndicate / Sub-Syndicate Member, is bid by an SCSB, the 

Selling Commission will be payable to the SCSB and not the Syndicate / Sub-Syndicate Member. 

Uploading charges payable to members of the Syndicate (including their sub-Syndicate Members), RTAs and CDPs on the applications 
made by RIBs using 3-in-1 accounts and Non-Institutional Bidders which are procured by them and submitted to SCSB for blocking or 

using 3-in-1 accounts, would be as follows: [ǒ] plus applicable taxes, per valid application bid by the Syndicate (including their sub-

Syndicate Members), RTAs and CDPs. 
The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined on the basis of the 

bidding terminal id as captured in the Bid Book of BSE or NSE. 
(5) Selling commission/ uploading charges payable to the Registered Brokers on the portion for UPI Bidders, Eligible Employees and Non-

Institutional Bidders which are directly procured by the Registered Broker and submitted to SCSB for processing, would be as follows: 

Portion for RIBs*   [ǒ] per valid application (plus applicable taxes) 

Portion for Eligible Employees [ǒ]% of the Amount Allotted (plus applicable taxes) 

Portion for Non-Institutional Bidders*   [ǒ] per valid application (plus applicable taxes) 

*  Based on valid applications 
(6) Uploading charges/ Processing fees for applications made by UPI Bidders would be as under: 

Payable to members of the Syndicate (including their sub-

Syndicate Members)/ RTAs / CDPs 

 [ǒ] per valid application (plus applicable taxes) 

Payable to Sponsor Banks  [ǒ] per valid application (plus applicable taxes) 
The Sponsor Banks shall be responsible for making payments to 

the third parties such as remitter bank, NPCI and such other 

parties as required in connection with the performance of its 
duties under applicable SEBI circulars, agreements and other 

Applicable Laws 

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement and Escrow 
and Sponsor Bank Agreement. 

 

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter 

banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI circular no.     

SEBI/HO/CFD/DIL2/P/CIR/2021/570     dated     June2,     2021     read     with     SEBI     circular     no. 

SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M  dated  March  16,  2021  and  such  payment  of  processing  fees  to  

the SCSBs shall be made in compliance with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 

20, 2022(to the extent these have not been rescinded by the SEBI RTA Master Circular, as applicable toRTAs) and 

the SEBI RTA Master Circular(as applicable to RTAs).  

 

Bridge Loan 

 

We have not availed bridge financing from any bank or financial institution as on the date of this Draft Red Herring 

Prospectus, which are proposed to be repaid from the Net Proceeds. 

 

Monitoring utilization of funds from the Offer  

 

In terms of Regulation 41 of the SEBI ICDR Regulations, prior to filing the Red Herring Prospectus with the RoC, 

we will appoint a SEBI registered credit rating agency as a monitoring agency to monitor the utilization of the Gross 

Proceeds of the proposed Offer (excluding the Offer for Sale by the Promoter Selling Shareholders) exceeds  

1,000.00 million. Our Audit Committee and the Monitoring Agency will monitor the utilisation of the Gross 

Proceeds (including in relation to the utilisation of the Gross Proceeds towards the general corporate purposes) and 

submit the report required under Regulation 41(2) of the SEBI ICDR Regulations on a quarterly basis, until such 

time as the Gross Proceeds have been utilised in full. Our Company undertakes to place the report(s) of the 

Monitoring Agency upon receipt before the Audit Committee without any delay.  

 

Our Company will disclose and continue to disclose, the utilisation of the Gross Proceeds, including interim, use 

under a separate head in our balance sheet for such fiscals as required under applicable law, specifying the purposes 

for which the Gross Proceeds have been utilized, till the time any part of the Gross Proceeds remains unutilised. 

Our Company will also, in its balance sheet for the applicable fiscals, provide details, if any, in relation to all such 

Gross Proceeds that have not been utilised, if any, of such unutilised Gross Proceeds. Further, on a quarterly basis, 

shall include the deployment of Gross Proceeds under various heads, as applicable, in the notes to our quarterly 

financial results. Our Company will indicate investments, if any, of unutilised Gross Proceeds in the balance sheet 

of our Company for the relevant fiscals subsequent to receipt of listing and trading approvals from the Stock 



 

 

Exchanges. 

 

Pursuant to Regulation 32(3) and Part C of Schedule II of the SEBI Listing Regulations, our Company shall, on a 

quarterly basis, disclose to the Audit Committee the uses and application of the Gross Proceeds. Additionally, the 

Audit Committee shall review the report submitted by the Monitoring Agency and make recommendations to our 

Board for further action, if appropriate. Our Company shall, on an annual basis, prepare a statement of funds utilised 

for purposes other than those stated in this Draft Red Herring Prospectus and place it before the Audit Committee. 

Such disclosure shall be made only till such time that all the Gross Proceeds have been utilised in full. The statement 

shall be certified by the statutory auditors of our Company. Furthermore, in accordance with the SEBI Listing 

Regulations, our Company shall furnish to the Stock Exchanges, on a quarterly basis, a statement including 

deviations, if any, in the utilization of the Gross Proceeds of the Offer from the Objects as stated above. The 

information will also be published in newspapers simultaneously with the interim or annual financial results and 

explanation for such variation (if any) will be included in our Directorsô report, after placing the same before the 

Audit Committee. We will disclose the utilization of the Gross Proceeds under a separate head along with details in 

our balance sheet(s) until such time as the Gross Proceeds remain unutilized clearly specifying the purpose for 

which such Gross Proceeds have been utilized. In the event that we are unable to utilize the entire amount that we 

have currently estimated for use out of the Gross Proceeds in a Fiscal, we will utilize such unutilized amount in the 

next Fiscal. 
 

Variation in Objects of the Offer  
 

In accordance with Sections 13(8) and 27 of the Companies Act, 2013 and the applicable rules, and the SEBI ICDR 

Regulations, our Company shall not vary the Objects of the Fresh Issue without our Company being authorised to 

do so by the Shareholders by way of a special resolution. In addition, the notice issued to the Shareholders in relation 

to the passing of such special resolution (ñNoticeò) shall specify the prescribed details as required under the 

Companies Act. The Notice shall simultaneously be published in the newspapers, in all editions of [ǒ] (a widely 

circulated English daily national newspaper) and all editions of [ǒ] (a widely circulated Hindi national daily 

newspaper), (which is also the regional language of Haryana, where our Registered Office is located), each with 

wide circulation. 

 

Our Promoters 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, in accordance with the Companies Act, 2013 and in accordance 

with such terms and conditions, including in respect of pricing of the Equity Shares, in accordance with the 

Companies Act, 2013 and provisions of Regulation 59 and Schedule XX of the SEBI ICDR Regulations, at a price 

and in the manner as prescribed by SEBI, in this regard. 

 

Other confirmations  
 

No part of the Net Proceeds will be paid by our Company to our Promoters, Promoter Group, our Directors, our 

Key Managerial Personnel or our Senior Management. There are no existing or anticipated transactions in relation 

to utilisation of Net Proceeds with our Promoters, Promoter Group, our Directors, our Key Managerial Personnel, 

or our Senior Management. 

 

Further, pursuant to the Offer, the Net Proceeds received by our Company shall only be utilised for the Objects of 

the Offer and none of our Promoters, Promoter Group, Group Companies, or associate, as applicable, shall receive 

a part of or whole Net Proceeds directly or indirectly. 

  



 

 

BASIS OF OFFER PRICE 

 

The Price Band and the Offer Price will be determined by our Company in consultation with the Book Running Lead 

Managers, on the basis of assessment of market demand for the Equity Shares issued through the Book Building Process 

and on the basis of quantitative and qualitative factors as described below. The face value of the Equity Shares is 5 each 

and the Offer Price is [ǒ] times the Floor Price and [ǒ] times the Cap Price, and Floor Price is [ǒ] times the face value 

and the Cap Price is [ǒ] times the face value. Bidders should also see ñRisk Factorsò, ñOur Businessò, ñSummary of 

Financial Informationò, ñFinancial Informationò, and ñManagementôs Discussion and Analysis of Financial Condition 

and Results of Operationsò on pages 44, 201, 81, 322 and 473, respectively, to have an informed view before making an 

investment decision.  

Qualitative Factors 

We believe that some of the qualitative factors and our strengths which form the basis for computing the Offer Price 

are: 

1) Established real estate developer in the North Indian market with a brand-led portfolio of residential projects 

diversified across micro-markets, asset classes and price points  

 

2) Large ongoing and forthcoming project pipelines backed by clear cash flow visibility. 

 

3) Ability to enter and operate in markets across North India 

 

4) Execution capabilities with ability to deliver projects and a strong distribution network across multiple markets 

simultaneously. 

 

5) Strong track record of our Promoter and the experienced and qualified management team along with our positive 

working environment fostering longevity. 

 

For further details, see ñOur Business ï Competitive Strengthsò on page 205. 

 

Quantitative Factors 

Some of the information presented below relating to our Company is derived from the Restated Consolidated Financial 

Statements. For details, see ñRestated Consolidated Financial Statementsò and ñOther Financial Informationò on pages 

322 and 470, respectively. 

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:  

A. Restated Basic and Diluted Earnings per share (ñEPSò) (face value of each Equity Share is 5): 

Fiscal / Period ended Basic EPS (in ) Diluted EPS (in ) Weight 

2025 (10.00) (10.00) 3 

2024 1.10  1.10  2 

2023 (3.24) (3.24) 1 

Weighted Average for the above three Fiscals (5.18) (5.18) - 
Notes:  

i) Weighted average = Aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year/Total 
of weights 

ii)  Basic Earnings per Equity Share ( ) = Net profit after tax attributable to owners of our Company, as restated / Weighted average no. 

of Equity Shares outstanding during the year / period 
iii)  Diluted Earnings per Equity Share ( ) = Net profit after tax attributable to owners of our Company, as restated / Weighted average 

no. of potential Equity Shares outstanding during the year / period 

iv) Earnings per Share calculations are in accordance with the notified Indian Accounting Standard 33 óEarnings per shareô. 
v) The figures disclosed above and other relevant records of the Company are based on the Restated Ind-AS Financial Statements of our 

Company. 

vi) Pursuant to a resolution of our Board passed in their meeting held on August 11, 2025 and a resolution of our Shareholders passed in 
their extra-ordinary general meeting held on August 12, 2025, each fully paid-up equity share of Company of face value 10 was 

subdivided to Equity Shares of face value of  5 each. Basic EPS and Diluted EPS for all the years have been derived post the impact 

of split of shares. 
vii) The Board of Directors of the Company in its meeting held on August 28, 2025 and shareholders of the Company in the Extraordinary 

General Meeting held on August 30, 2025 approved the issuance of bonus Equity Shares of  5 each in the ratio of 2:1 bonus Equity 

Shares of  5 each for each Equity Share of face value of  5 each held by the Shareholders. Further, these bonus Equity Shares were 
allotted pursuant to the Board Resolution dated August 30, 2025. Basic EPS and Diluted EPS for all the period / year have been 



 

 

considered post the impact pursuant to issue of Bonus Shares in accordance with Ind AS 33-Earnings per share notified under the 
Companies (Indian Accounting Standards) Rules of 2015 (as amended). 

 

B. Price/Earning (ñP/Eò) ratio in relation to Price Band of  [ǒ] to  [ǒ] per Equity Share: 

Particulars P/E at the lower end of Price 

Band (number of times)* 

P/E at the higher end of Price 

Band (number of times)* 

Based on Basic EPS as per the Restated 

Consolidated Financial Statements for Fiscal 2025 

[ǒ]* 

Based on Diluted EPS as per the Restated 

Consolidated Financial Statements for Fiscal 2025 

 *To be computed after finalization of the Price Band.. 
 

C. Industry P/E ratio  

Based on the peer group information (excluding our Company) given below in this section: 

Particulars P/E Ratio 

Highest 270.41 

Lowest 39.93 

Average 110.46 

Notes: 
i) The highest and lowest industry P/E shown above is based on the peer set provided below under ñComparison with listed industry 

peersò. The industry average has been calculated as the arithmetic average P/E of the peer set provided below.  

ii)  P/E figures for the peer are computed based on closing market price as on September 26, 2025 on BSE, divided by Diluted EPS (on 
consolidated basis) based on the financial results declared by the peers for the Financial Year ending March 31, 2025 submitted to the 

stock exchanges. 

 

D. Return on Net Worth (ñRoNWò)  

Fiscal / Period ended RoNW (%) Weight 

2025 (16.69%) 3 

2024 2.25%  2 

2023 (4.66%) 1 

Weighted Average for the above three Fiscals (8.37%) - 
Notes: 
i) Weighted average = Aggregate of year-wise weighted RoNW divided by the aggregate of weights i.e. (RoNW x Weight) for each 

year/Total of weights. 

ii)  Return on Net Worth (%) = Net profit after tax attributable to owners of our Company, as restated / Restated net worth at the end of 
the year. 

iii)  óNet worthô under Ind-As: Net worth has been defined as the aggregate value of the paid-up share capital and all reserves created out 

of the profits and securities premium account and debit or credit balance of profit and loss account, after deducting the aggregate 
value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the audited balance sheet, 

but does not include reserves created out of revaluation of assets, write-back of depreciation and amalgamation as on March 31, 2025; 

2024 and 2023 in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations. 
 

E. Net Asset Value (ñNAVò) per Equity Share of face value of 5 each 

Net Asset Value per Equity Share  

As on March 31, 2025 58.83 

After the Offer  

- At Floor Price [ǒ]  

- At Cap Price [ǒ] 

Offer Price [ǒ] 
 

Notes: 

(i) Net Asset Value per Equity Share = Net worth as per the Restated Consolidated Financial Statement / Weighted average number of 

Equity Shares outstanding during the year. 

(ii)  óNet worthô under Ind-As: Net worth has been defined as the aggregate value of the paid-up share capital and all reserves created 

out of the profits and securities premium account and debit or credit balance of profit and loss account, after deducting the aggregate 
value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the audited balance sheet, 

but does not include reserves created out of revaluation of assets, write-back of depreciation and amalgamation as on March 31, 
2025; 2024 and 2023 in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations. 

(iii)  Offer Price per Equity Share will be determined on conclusion of the Book Building Process.  

 

For further details, see ñOther Financial Informationò on page 470. 



 

 

F. Comparison of accounting ratios with Listed Industry Peers  

The following is the comparison with our peer group companies listed in India and engaged in the same line of 

business as our Company: 
Name of the 

Companies 

Revenue 

from 

Operations 

for Fiscal 

2025 (  

million)  

Face Value 

per Equity 

Share ( ) 

Closing 

Price 

On 

Septemb

er 26, 

2025 ( ) 

EPS 

(Basic)*  

( ) 

EPS 

(Dilut

ed)*  

( ) 

P/E 

 

Return 

on Net 

Worth 

(ñRoN

Wò)(%

) 

Net Asset 

Value 

(ñNAVò) 

per Equity 

Share ( ) 

Eldeco 

Infrastructure 

and Properties 

Limited  

6,949.78 5.00 [ǒ] (10.00) (10.00

) 

[ǒ] (16.69%

) 

58.83 

Listed Peers 

DLF Limited 79,936.62 2.00 715.75 17.64 17.64 40.58 10.29% 171.42 

Signature Global 

(India) Limited 

24,980.20 1.00 1,055.20 7.19 7.19 16.76 15.05% 47.87 

Godrej Properties 

Limited  

49,228.40 5.00 1,957.15 49.01 49.02 39.93 8.10% 600.14 

Anant Raj 

Limited 

20,599.74 2.00 678.95 12.43 12.43 54.62 11.98% 103.82 

Max Estates 

Limited  

1,604.88 10.00 459.70 1.70 1.70 270.4

1 

1.23% 138.42 

Notes:  

i) 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 annual reports as available of the respective company for the relevant year 

ended March 31, 2025. 

ii)  P/E figures for the peer are computed based on closing market price as on September 26, 2025 on BSE, divided by Diluted EPS 

(on consolidated basis) based on the financial results declared by the peers for the Financial Year ending March 31, 2025 
submitted to the stock exchanges. 

iii)  RoNW (%) = Net profit after tax attributable to owners of the Company, as restated / Restated net worth at the end of the year. 

iv) óNet worthô under Ind-As: Net worth has been defined as the aggregate value of the paid-up share capital and all reserves 

created out of the profits and securities premium account and debit or credit balance of profit and loss account, after deducting 

the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the 
audited balance sheet, but does not include reserves created out of revaluation of assets, write-back of depreciation and 

amalgamation as on March 31, 2025; 2024 and 2023 in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations. 

v) Net Asset Value per Equity Share = Net worth as per the Restated Consolidated Financial Statements / Weighted average 

number of Equity Shares outstanding during the year. 
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G. Key Performance Indicators 

The table below sets forth the details of KPIs that our Company considers have a bearing for arriving at the basis 

for Offer Price. All the KPIs disclosed below have been approved by a resolution of our Audit Committee dated 

September 30, 2025 and the Audit Committee has confirmed that verified and audited details of all the KPIs 

pertaining to our Company that have been disclosed to earlier investors at any point of time during the three 

years period prior to the date of filing of this Draft Red Herring Prospectus have been disclosed in this section. 

Further, the KPIs herein have been certified by Agarwal & Saxena, Chartered Accountants pursuant to certificate 

dated September 30, 2025. This certificate has been designated as a material document for inspection in 

connection with the Offer. See ñMaterial Contracts and Documents for Inspectionò on page 643. 

The KPIs disclosed below have been used historically by our Company to understand and analyze the business 

performance, which in result, help it in analyzing the growth of various verticals in comparison to its peers.  In 

addition, the Audit Committee also noted that other than the below mentioned KPIs, there are certain items/ 

metrics which have not been disclosed in this Draft Red Herring Prospectus as the same are either sensitive to 

the business and operations, not critical or relevant for analysis of our financial and operational performance or 

such items do not convey any meaningful information to determine performance of our Company.   

 

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, 

at least once a year (or any lesser period as may be determined by our Board), for a duration of one year after 

the date of listing of the Equity Shares on the Stock Exchanges or till the utilisation of the Offer Proceeds as per 

the disclosure made in the section ñObjects of the Offerò starting on page 111 of this Draft Red Herring 

Prospectus, whichever is later, or for such other duration as required under the SEBI ICDR Regulations. 

Key Performance Indicators:  

Key Performance Indicators (KPIs)  Unit  Fiscal 2025 Fiscal 2024 Fiscal 2023 

Financial KPIs 

Revenue from operations  million 6,949.78  2,407.27  2,877.57  

EBITDA  million 1,142.29  1,606.46  538.79  

EBITDA Margin % 16.44% 66.73% 18.72% 

Profit Before Tax  million (21.72)  349.29 121.02 

Profit Before Tax Margin % (0.31%) 14.51% 4.21% 

Profit After Tax  million (637.63)  101.12  (206.29) 

Profit After Tax Margin % (9.17%) 4.20% (7.17%) 

Net Debt  million 17,279.94  9,268.64  7,448.84  

Total Equity  million 4,267.96  4,941.04  4,877.64  

Net Debt / Equity Ratio  Times  4.05x 1.88 x 1.53x 

Cash Flow from Operations  million (3,907.50)  (1,051.43) (844.60) 

Operational KPIs 

Sales value   million 21,022.67 7,267.93 8,679.64 

Sales Area  msf 2.34 2.08 2.48 

Sales Units No. of units 1,273 911 1,280 

Gross collections  million 11,348.80 10,015.35 5,247.17 

Launches msf 3.14 0.65 0.12 

Deliveries msf 1.38 0.90 0.22 

Average sale price  / sq. ft. 10,973.41 6,544.43 5,253.50 

Notes 

1. Revenue from Operation refers to revenue from operations as appearing in the restated consolidated financial statements. 

2. EBITDA is calculated as profit/ (loss) before exceptional items, tax, share of profit in associates and joint ventures plus 
depreciation & amortisation plus finance costs. 

3. EBITDA Margin is calculated as EBITDA divided by Revenue from operations. 

4. Profit Before Tax is calculated as the profit remaining after deducting all operating expenses, finance costs, depreciation and 
amortisation, but before, exceptional items and share of profit in associates and taxes are accounted. 

5. Profit Before Tax Margin is calculated as Profit Before Tax divided by Revenue from operations. 

6. Profit After Tax is calculated as the net profit remaining after deducting taxes from the Profit Before Tax. 
7. Profit After Tax Margin is calculated as Profit After Tax for the period/year divided by revenue from operations. 

8. Net Debt refers to the sum of non-current borrowings, current borrowings, interest payable (including interest as reflected in 

other financial liabilities) reduced by cash and cash equivalents. 
9. Total Equity refers to Equity attributable to shareholders as appearing in the restated consolidated financial statements.. 

10. Net Debt / Equity Ratio is calculated as Net Debt divided by Total Equity for the relevant period 



 

 

11. Cash flow from Operations refers to cash flow from operations before taxes as appearing in the restated consolidated financial 
statements. 

12. Sales value is calculated as the sum of the agreement value of units sold in residential projects 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 Goods and Services taxes, Security deposits other charges, stamp duty and registration charges. 

13. Sales Area is the total area of a project that is sold to buyers, including both the carpet area and the proportionate share of 

common areas such as corridors, staircases, lobbies, and other shared spaces. In case of Plotted project, it refers to the plot 
area that is sold to buyers. 

14. Sales units is the number of units sold during the fiscal year.  

15. Gross collections are calculated as the sum of collections against agreement value from sale of units (net of cancellations) but 
do not include taxes and other charges. 

16. Launches refers to million square feet of plotted and built up area of inventory launched in market by the Company to start 

taking bookings from customers. 
17. Deliveries refers to plotted area and built up area where occupation certificate/ completion certificate/ part completion 

certificate has been received. 

18. Average sale price is calculated as basic sale price of built up units divided by the saleable area of built up units. 

 

H. Description on the historic use of the KPIs by our Company to analyze, track or monitor the operational 

and/or financial performance of our Company 

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to 

review and assess our financial and operating performance. The presentation of these KPIs is not intended to be 

considered in isolation or as a substitute for the Restated Consolidated Financial Statements. We use these KPIs 

to evaluate our financial and operating performance. Some of these KPIs are not defined under Ind AS and are 

not presented in accordance with Ind AS. These KPIs have limitations as analytical tools. 

Further, these KPIs may differ from the similar information used by other companies and hence their 

comparability may be limited. Therefore, these metrics should not be considered in isolation or construed as an 

alternative to Ind AS measures of performance or as an indicator of our operating performance, liquidity, 

profitability or results of operation. Although these KPIs are not a measure of performance calculated in 

accordance with applicable accounting standards, our Companyôs management believes that it provides an 

additional tool for investors to use in evaluating our ongoing operating results and trends and in comparing our 

financial results with other companies in our industry because it provides consistency and comparability with 

past financial performance, when taken collectively with financial measures prepared in accordance with Ind 

AS.  

Investors are encouraged to review the Ind AS financial measures and to not rely on any single financial or 

operational metric to evaluate our business. See ñRisk Factor ï 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.ò on page 72. 

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, 

at least once a year (or any lesser period as may be determined by our Board), for a duration of one year after 

the date of listing of the Equity Shares on the Stock Exchanges or till the utilisation of the Offer Proceeds as per 

the disclosure made in the section ñObjects of the Offerò starting on page 111 of this Draft Red Herring 

Prospectus, whichever is later, or for such other duration as required under the SEBI ICDR Regulations. 

Explanation for the KPIs 

KPI  Explanation 
Revenue from 

operations 

Revenue From operation refers to revenue from operations as appearing in the restated consolidated 

financial statements. 

EBITDA EBITDA is calculated as profit/ (loss) before exceptional items, tax, share of profit in associates and 

joint ventures plus depreciation & amortisation plus finance costs. 

EBITDA 

Margin 

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

Profit Before 

Tax 

Profit Before Tax is calculated as the profit remaining after deducting all operating expenses, finance 

costs, depreciation and amortisation, but before, exceptional items and share of profit in associates 

and taxes are accounted. 

Profit Before 

Tax Margin 

Profit Before Tax Margin is calculated as Profit Before Tax divided by Revenue from operations. 

Profit After Tax Profit After Tax is calculated as the net profit remaining after deducting taxes from the Profit Before 

Tax. 

Profit After Tax 

Margin 

Profit After Tax Margin is calculated as Profit After Tax for the period/year divided by Revenue from 

operations. 



 

 

Net Debt Net Debt refers to the sum of non-current borrowings, current borrowings, interest payable (including 

interest as reflected in other financial liabilities) reduced by cash and cash equivalents. 

Total Equity Total Equity refers to Equity attributable to shareholders as appearing in the restated consolidated 

financial statements. 

Net Debt to 

Equity 

Net Debt / Equity Ratio is calculated as Net Debt divided by Total Equity for the relevant period 

Cash Flow from 

Operations 

Cash flow from Operations refers to cash flow from operations before taxes as appearing in the 

restated consolidated financial statements. 

Sales value Sales value is calculated as the sum of the agreement value of units sold in residential projects 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 Goods and Services taxes, 

Security deposits other charges, stamp duty and registration charges. 

Sales Area Sales Area is the total area of a project that is sold to buyers, including both the carpet area and the 

proportionate share of common areas such as corridors, staircases, lobbies, and other shared spaces. 

In case of Plotted project, it refers to the plot area that is sold to buyers. 

Sales Units Sales units is the number of units sold during the fiscal year.  

Gross 

collections 

Gross collections are calculated as the sum of collections against agreement value from sale of units 

(net of cancellations) but do not include taxes and other charges.  

Launches Launches refers to million square feet of plotted and built up area of inventory launched in market by 

the Company to start taking bookings from customers.  

Deliveries Deliveries refers to plotted area and built up area where occupation certificate/ completion certificate/ 

part completion certificate has been received.  

Average sale 

price 

Average sale price is calculated as basic sale price of built up units divided by the saleable area of 

built up units. 

 

I.  Comparison of KPIs based on additions or dispositions to our business  

Our Company has not made any additions or dispositions to its business during the Fiscals 2025, 2024 and 2023. 

J. Comparison of its KPIs with Listed Industry Peers 

Set forth below is 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.  

Serial No Particulars As at and for Fiscal 2025 

Eldeco 

Infrastructure 

and Properties 

Limited  

DLF Ltd  Signature 

Global 

India Ltd  

Godrej 

Properties 

Ltd  

Anant 

Raj Ltd  

Max 

Estates 

Ltd  

Financial KPIs  

1.  Revenue from operations (in  

million) 6,949.78 79,936.62 24,980.20 49,228.40 20,599.74 1,604.88 

2.  EBITDA (in  million) 1,142.29 31,110.00 1,840.00 19,699.70 5,319.80 440 

3.  EBITDA Margin (in %) 16.44% 35.00% 7.37%^ 28.80% 25.82% 27.70% 

4.  Profit Before Tax (in  million) (21.72) 25,630.11 1,050.72 18,412.20 4,905.30 376.10 

5.  Profit Before Tax Margin (in %)    (0.31%) 28.49%^ 3.98%^ 25.20% 23.36%^ 15.06%^ 

6.  Profit After Tax (in  million) (637.63) 43,668.19 1,012.09 13,892.30 4,258.20 264.30 

7.  Profit After Tax Margin (in %)    (9.17%) 48.00% 4.04% 20.40% 20.67% 16.00%^ 

8.  Net Debt (in  million) 17,279.94 - 33,179.04 32,686.40 4,956.41 19,695.79 

9.  Total Equity (in  million) 4,267.96 425,502.20 7,267.34 173,124.60 41,607.86 22,784.67 

10.  Net Debt / Equity ratio (in times) 4.05 -^ 4.57^ 0.19^ 0.12^ 0.86^ 

11.  Cash Flow from Operations (in  

million) (3,907.50) 53,570.71 5,853.62 (21,847.30) 1,655.99 2,969.39 

Operational KPIs  

12.  Sales value (in  million) 21,022.67 212,230.00 102,900.00 294,440.00 NA 53,210.00 

13.  Sales Area (in msf) 2.34 NA 8.25 25.73 NA NA 

14.  Sales Units (in No. of units) 1,273 NA 4,130 15,302 NA NA 

15.  Gross collections (in  million) 11,348.80 117,730.00 43,800.00 170,470.00 NA 9,550.00 

16.  Launches (in msf) 3.14 NA 11.00 NA NA NA 

17.  Deliveries (in msf) 1.38 NA NA 18.40 NA NA 



 

 

Serial No Particulars As at and for Fiscal 2025 

Eldeco 

Infrastructure 

and Properties 

Limited  

DLF Ltd  Signature 

Global 

India Ltd  

Godrej 

Properties 

Ltd  

Anant 

Raj Ltd  

Max 

Estates 

Ltd  

18.  Average sale price (in  / sq. ft.) 10,973.41 NA 12,457.00 13,296.00 NA NA 

 

Serial No Particulars As at and for Fiscal 2024 

 Eldeco 

Infrastructure 

and Properties 

Limited  

DLF Ltd  Signature 

Global 

India Ltd  

Godrej 

Properties 

Ltd  

Anant Raj 

Ltd  

Max 

Estates Ltd 

Financial KPIs  

1.  Revenue from operations (in 

 million) 2,407.27 64,269.97 12,405.54 30,356.20 14,832.97 929.44 

2.  EBITDA (in  million) 1,606.46 26,550.00 570.00 11,966.60 3,712.50 177.70 

3.  EBITDA Margin (in %) 66.73% 38.00% 4.59%^ 27.40% 25.03% 19.10% 

4.  Profit Before Tax (in  

million) 349.29 21,505.45 44.69 9,722.50 3,185.80 (232.90) 

5.  Profit Before Tax Margin 

(in %) 14.51% 30.91%^ 0.34%^ 22.90% 20.95%^ (19.36%) ^ 

6.  Profit After Tax (in  

million) 101.12 27,235.44 163.24 7,470.60 2,659.30 (551.24) 

7.  Profit After Tax Margin (in 

%) 4.20% 39.00% 1.29% 16.60% 17.93% (45.83%) ^ 

8.  Net Debt (in  million) 9,268.64 - 20,635.57 61,977.10 6,083.39 8,580.49 

9.  Total Equity (in  million) 4,941.04 394,308.14 6,266.54 99,925.10 36,563.57 11,708.98 

10.  Net Debt / Equity ratio (in 

times) 1.88 -^ 3.29^ 0.62^ 0.17^ 0.73^ 

11.  Cash Flow from Operations 

(in  million) (1,051.43) 27,959.61 1,514.16 (3,246.20) 284.95 2,769.89 

Operational KPIs 

12.  Sales value (in  million) 7,267.93 147,780.00 72,700.00 225,270.00 NA 18,411.73 

13.  Sales Area (in msf) 2.08 NA 6.18 20.00 NA NA 

14.  Sales Units (in No. of units) 911 NA 4,619 14,310 NA 201 

15.  Gross collections (in  

million) 10,015.35 86,550.00 31,100.00 114,360.00 NA 4,532.94 

16.  Launches (in msf) 0.65 NA 6.20 NA NA NA 

17.  Deliveries (in msf) 0.90 NA NA 12.50 NA 1.05 

18.  Average sale price (in  / sq. 

ft.) 6,544.43 NA 11,762.00 12,674.00 NA NA 

 

Serial No Particulars As at and for Fiscal 2023 

 Eldeco 

Infrastructure 

and 

Properties 

Limited  

DLF Ltd  Signature 

Global India 

Ltd  

Godrej 

Properties 

Ltd  

Anant Raj 

Ltd  

Max Estates 

Ltd  

Financial KPIs  

1.  Revenue from operations 

(in  million) 2,877.57 56,948.33 15,535.69 22,522.60 9,569.43 1,073.42 

2.  EBITDA (in  million) 538.79 20,430.00 640.00 9,936.40 2,449.80 317.00 

3.  EBITDA Margin (in %) 18.72% 34.00% 4.12%^ 33.10% 25.60% 29.50% 

4.  Profit Before Tax (in  

million) 121.02 15,024.19 (567.51) 8,360.00 1,967.07 220.82 

5.  Profit Before Tax Margin 

(in %) 4.21% 24.99%^ (3.58%) ^ 26.50% 19.58%^ 16.82%^ 

6.  Profit After Tax (in  

million) (206.29) 20,339.47 (637.15) 6,206.00 1,511.20 184.67 

7.  Profit After Tax Margin 

(in %) (7.17%) 34.00% (4.12%) 19.10% 15.79% 14.07%^ 

8.  Net Debt (in  million) 7,448.84 27,956.82 21,896.47 36,475.50 11,558.70 8,619.65 



 

 

Serial No Particulars As at and for Fiscal 2023 

 Eldeco 

Infrastructure 

and 

Properties 

Limited  

DLF Ltd  Signature 

Global India 

Ltd  

Godrej 

Properties 

Ltd  

Anant Raj 

Ltd  

Max Estates 

Ltd  

9.  Total Equity (in  

million) 4,877.64 376,875.34 475.39 92,642.00 28,250.80 12,112.05 

10.  Net Debt / Equity ratio (in 

times) 1.53 0.07^ 46.06^ 0.39^ 0.41^ 0.71^ 

11.  Cash Flow from 

Operations (in  million) (844.60) 24,610.60 (2,619.13) (30,342.40) 851.82 (4,241.06) 

Operational KPIs 

12.  Sales value (in  million) 8,679.64 150,580.00 34,305.84 122,320.00 NA 185.28 

13.  Sales Area (in msf) 2.48 NA 4.35 15.21 NA NA 

14.  Sales Units (in No. of 

units) 1,280 NA 4,512 12,631 NA 3 

15.  Gross collections (in  

million) 5,247.17 56,500.00 19,200.27 89,910.00 NA 185.28 

16.  Launches (in msf) 0.12 10.10 6.21 NA NA NA 

17.  Deliveries (in msf) 0.22 NA 4.01 10.47 NA 0.09 

18.  Average sale price (in  / 

sq. ft.) 5,253.50 NA 7,886.00 8,471.00 NA NA 

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 annual reports and investor presentation as available of the respective company for the relevant 

year ended March 31, 2025. 
^ In computing the above ratios and KPIs of the listed peer, we have used the same formulas as defined and considered for the Company. 

NA: The data for the referenced period could not be located from the sources identified above 

Notes 
1. Revenue from Operation refers to revenue from operations as appearing in the restated consolidated financial statements. 

2. EBITDA is calculated as profit/ (loss) before exceptional items, tax, share of profit in associates and joint ventures plus depreciation & 

amortisation plus finance costs. 
3. EBITDA Margin is calculated as EBITDA divided by Revenue from operations. 

4. Profit Before Tax is calculated as the profit remaining after deducting all operating expenses, finance costs, depreciation and amortisation, 

but before, exceptional items and share of profit in associates and taxes are accounted. 
5. Profit Before Tax Margin is calculated as Profit Before Tax divided by Revenue from operations. 

6. Profit After Tax is calculated as the net profit remaining after deducting taxes from the Profit Before Tax. 

7. Profit After Tax Margin is calculated as Profit After Tax for the period/year divided by revenue from operations. 
8. Net Debt refers to the sum of non-current borrowings, current borrowings, interest payable (including interest as reflected in other 

financial liabilities) reduced by cash and cash equivalents. 

9. Total Equity refers to Equity attributable to shareholders as appearing in the restated consolidated financial statements.. 
10. Net Debt / Equity Ratio is calculated as Net Debt divided by Total Equity for the relevant period 

11. Cash flow from Operations refers to cash flow from operations before taxes as appearing in the restated consolidated financial statements. 

12. Sales value is calculated as the sum of the agreement value of units sold in residential projects 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 Goods and Services taxes, Security deposits other charges, stamp duty and registration charges. 

13. Sales Area is the total area of a project that is sold to buyers, including both the carpet area and the proportionate share of common areas 
such as corridors, staircases, lobbies, and other shared spaces. In case of Plotted project, it refers to the plot area that is sold to buyers. 

14. Sales units is the number of units sold during the fiscal year.  

15. Gross collections are calculated as the sum of collections against agreement value from sale of units (net of cancellations) but do not 
include taxes and other charges. 

16. Launches refers to million square feet of plotted and built up area of inventory launched in market by the Company to start taking bookings 

from customers. 
17. Deliveries refers to plotted area and built up area where occupation certificate/ completion certificate/ part completion certificate has 

been received. 

18. Average sale price is calculated as basic sale price of built-up units divided by the saleable area of built-up units. 
 

Justification for Basis for Offer Price: 

K.  Price per share of our Company (as adjusted for corporate actions, including bonus issuances) based on 

the primary / new issue of Equity Shares or convertible securities (excluding Equity Shares issued under 

any ESOP scheme and issuance of Equity Shares pursuant to a bonus issue) during the 18 months 

preceding the date of this Draft Red Herring Prospectus, where such issuance is equal to or more than 

5% of the fully diluted paid-up share capital of our Company (calculated based on the pre-Offer capital 

before such transaction(s) and excluding ESOPs granted but not vested) in a single transaction or multiple 

transactions combined together over a span of rolling 30 days (ñPrimary Issuancesò): 

The Company has not issued any Equity Shares or convertible securities, (excluding shares issued pursuant to 

bonus issue), during the 18 months preceding the date of this Draft Red Herring Prospectus, where such issuance 

is equal to or more that 5% of the fully diluted paid-up share capital of our Company (calculated based on the 



 

 

pre-Offer capital before such transaction(s) and excluding ESOPs granted but not vested), in a single transaction 

or multiple transactions combined together over a span of rolling 30 days.  

 

L.  Price per share of our Company (as adjusted for corporate actions, including bonus issuances) based on 

the secondary sale / acquisition of Equity Shares or convertible securities (excluding gifts) involving any 

of the Promoters, members of the Promoter Group or Promoter Selling Shareholders or other 

shareholders with the right to nominate directors on our Board during the 18 months preceding the date 

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

of the fully diluted  paid-up share capital of our Company (calculated based on the pre-Offer capital before 

such transaction/s and excluding ESOPs granted but not vested), in a single transaction or multiple 

transactions combined together over a span of rolling 30 days (ñSecondary Transactionsò): 

No Equity Shares or convertible securities are transacted (excluding by way of gifts), by the Promoters, members 

of the Promoter Group, Promoter Selling Shareholders, or Shareholder(s) having the right  to  nominate 

Directors(s) on our Board during the 18 months preceding the date of this Draft Red Herring Prospectus, where 

either acquisition or sale is equal to or more than 5%  of the fully diluted  paid-up  share capital  of our Company 

(calculated  based  on  the  pre-Offer capital before such transactions and excluding ESOPs granted but not 

vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days 

(ñSecondary Transactionò).  

M.  If there are no such transactions to report under K and L, the following are the details of the price per 

share of our Company basis the last five primary or secondary transactions (secondary transactions where 

our Promoters, members of the Promoter Group, Promoter Selling Shareholders or other shareholders 

with the right to nominate directors on our Board, are a party to the transaction), not older than three 

years prior to the date of filing of this Draft Red Herring Prospectus irrespective of the size of 

transactions: 

Since there are no such transactions to report to under (a) and (b), following are the details basis the last five 

primary or secondary transactions (secondary transactions where Promoter or members of the Promoter Group 

or Selling Shareholders or Shareholder(s) having the right to nominate Director(s) on the Board, are a party to 

the transaction), not older than three years prior to the date of the DRHP, irrespective of the size of transactions, 

is set forth below: 

Primary transactions: 

S. No. Name of Allotee Date of 

Allotment 

Nature of 

Allotment 

Issue Price 

per Equity 

Share (in 

) 

Number of 

Equity Shares 

allotted 

1.  22,083,400 Equity Shares were allotted to Pankaj 
Bajaj, 21,216,900 Equity Shares were allotted to 

Bandana Kohli, 392 Equity Shares were allotted to 

Shiv Kumar Garg and 4 Equity Shares each were 
allotted to Mohan Singh Rawat, Varija Bajaj, Asha 

Bajaj and Shrikant Jajodia. 

August 30, 
2025 

Bonus issue of 2 
Equity Shares for 

existing 1 Equity 

Shares 

NA 43,300,708 

 Weighted average cost of acquisition (WACA) (primary transactions) (  per Equity 

Share) 

 Nil  

 

Secondary transactions: 

Date of 

transfer 

Name of 

transferor  

Name of 

transferee 

Category 

of 

Transferee 

 

No. of 

securities 

Nature 

of 

transacti

on 

Transfer 

Price per 

security 

( ) 

% of 

pre-

Offer 

Capita

l 

Consider

ation (  in 

million)  

Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  

 

N. Weighted average cost of acquisition, floor price and cap price 

In respect of the above transactions, set out below are the details of the weighted average cost of acquisition as 

compared to the Floor Price and Cap Price: 



 

 

Types of transactions  Weighted average 

cost of acquisition 

(  per Equity 

Share)# 

Floor price* (i.e.  

[ǒ]) 

Cap price* (i.e.  

[ǒ]) 

Weighted average cost of acquisition of Primary Issuances Not applicable [ǒ] [ǒ] 

Weighted average cost of acquisition of Secondary 

Transactions 

Not applicable [ǒ] [ǒ] 

Since there were no Primary Issuances or Secondary Transactions of Equity Shares of our Company, the details basis the 

last five primary or secondary transactions (secondary transactions where Promoter or members of the Promoter Group or 

Selling Shareholders or Shareholder(s) having the right to nominate Director(s) on the Board, are a party to the transaction), 

not older than three years prior to the date of this Draft Red Herring Prospectus, irrespective of the size of transactions is as 

below 

 

 

 

(a) Based on primary issuance Nil **  [ǒ] times [ǒ] times 

(b) Based on secondary transactions NA [ǒ] times [ǒ] times 
*To be updated at the Prospectus stage.  

# As certified by Agarwal & Saxena, Chartered Accountants, (FRN: 002405C) by way of their certificate dated September 30, 2025.  

** The Board of Directors of the Company in its meeting held on August 28, 2025 and shareholders of the Company in the Extraordinary 

General Meeting held on August 30, 2025 approved the issuance of bonus Equity Shares of  5 each in the ratio of 2:1 bonus Equity Shares 
of  5 each for each Equity Share of face value of  5 each held by the Shareholders. Further, these bonus Equity Shares were allotted 

pursuant to the Board Resolution dated August 30, 2025 and have also been considered for calculation of weighted average price of Equity 
Shares which is Nil 

O. Justification for Basis of Offer Price 

1. The following provides an explanation to the Offer Price/ Cap Price being [ǒ] times of weighted 
average cost of acquisition of Equity Shares that were issued by our Company or acquired or sold by 

our Promoters, members of the Promoter Group by way of primary and secondary transactions in 

the last 18 months preceding the date of this Draft Red Herring Prospectus compared to our 

Companyôs KPIs and financial ratios for the Fiscals 2025, 2024 and 2023  

[ǒ]* 

*  To be included on finalisation of Price Band and will be updated at the Prospectus stage. 

2. The following provides an explanation to the Offer Price/ Cap Price being [ǒ] times of weighted 
average cost of acquisition of Equity Shares that were issued by our Company or acquired by our 

Promoters, members of the Promoter Group by way of primary and secondary transactions in the 

last 18 months preceding the date of this Draft Red Herring Prospectus in view of external factors, if 

any, which may have influenced the pricing of the Offer 

[ǒ]* 

*  To be included on finalisation of Price Band and will be updated at the Prospectus stage. 

P. The Offer price is [ǒ] times of the face value of the Equity Shares  

The Offer Price of [ǒ] has been determined by our Company in consultation with the Book Running Lead 

Managers, on the basis of market demand from investors for Equity Shares through the Book Building Process. 

Investors should read the above-mentioned information along with ñRisk Factorsò, ñOur Businessò, ñFinancial 

Informationò and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on pages 

[ǒ], [ǒ], [ǒ] and [ǒ], respectively, to have a more informed view. 

 

 



 

 

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS  

 

Date: 30th September, 2025 

To, 

The Board of Directors 

Eldeco Infrastructure and Properties Limited  

Shop No. S-16, Second Floor, 

Eldeco Station 1, Site No. 1, 

Sector 12, Faridabad 121 007 

Haryana, India 

 

IIFL Capital Services Limited (formerly known as IIFL Securities Limited) 

24th Floor, One Lodha Place, 

Senapati Bapat Marg, 

Lower Parel (West), 

Mumbai 400013, Maharashtra, India 

 

JM Financial Limited  

7th Floor, Cnergy 

Appasaheb Marathe Marg 

Prabhadevi, Mumbai 400 025 

Maharashtra, India 

 

(IIFL Capital Services Limited (formerly known as IIFL Securities Limited) and JM Financial Limited  

referred to as the ñBook Running Lead Managersò or ñBRLMsò) 

Sub: Proposed initial public offering of equity shares of face value of Rs. 5 each (the ñEquity Sharesò) 

of Eldeco Infrastructure and Properties Limited (the ñCompanyò and such offering the ñOfferò). 

Dear Sir/Madam, 

We, Agarwal & Saxena Chartered Accountants, the Statutory Auditors of the Company, hereby confirm the 

enclosed statement in the Annexure prepared and issued by the Company, which provides the possible special 

tax benefits available to (i) the Company (ii) its Material Subsidiaries (defined below) and, (ii) to the 

shareholders of the Company, under applicable tax laws presently in force in India including the Income Act, 

1961 (óActô), the Income-tax Rules, 1962 (óRulesô), the Central Goods and Services Tax Act, 2017, the 

Integrated Goods and Services Tax Act, 2017 and the applicable statesô Goods and Services Tax Act, (ñGST 

Actò), regulations, circulars and notifications issued thereon, as amended Finance Act, 2023 as applicable to 

the assessment year 2025-26 relevant to the financial year 2024-25, presently in force in India available to 

the Company, its Material Subsidiaries and the Shareholders of the Company, the Foreign Trade Policy and 

Handbook of Procedures and rules made thereunder, (collectively the ñTaxation Lawsò Customs Act, 1962 

(ñCustoms Actò), State Industrial Incentive Policies and rules made under any of the aforementioned 

legislations. 

The material subsidiaries of the Company as per the materiality policy of the Company are as follows:  

i.  Eldeco Green Park Infrastructure Limited 

ii.  Eldeco Sohna Projects Limited 

iii.   Eldeco Infrabuild Limited 

iv. Eldeco Sidcul Industrial Park Limited 

v.  Eldeco Maksad Properties Limited 

vi.  Eldeco Township & Housing Limited 

vii.   Alternative Habitat Private Limited 

viii.  Eldeco Infracon Realtors Limited 



 

 

ix. Best View Infracon Limited 

x. Blueridge Retails Private Limited 

xi. Eldeco Real Estate Limited 

xii.  Eldeco Greens Limited  

 

(together, the ñMaterial Subsidiariesò) 

Several of these benefits are dependent on the Company, its Material Subsidiaries or the shareholders of the 

Company fulfilling the conditions prescribed under the relevant statutory provisions. Hence, the ability of the 

Company, its Material Subsidiaries or the shareholders of the Company to derive the special tax benefits is 

dependent upon fulfilling such conditions, which is based on business imperatives the Company faces in the 

future, the Company may or may not choose, or be able, to fulfil. 

This statement of possible special tax benefits is required as per paragraph (9)(L) of Part A of Schedule VI 

of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 

2018 as amended (ñSEBI ICDR Regulationsò). Any benefits under the Taxation Laws other than those 

specified in the statement are considered to be general tax benefits and therefore not covered within the ambit 

of this statement. Further, any benefits available under any other laws within or outside India, except for 

those specifically mentioned in the statement, have not been examined and covered by this statement. The 

preparation of the accompanying statement is accurate, complete, and free from misstatement is the 

responsibility of the management of the Company including the preparation and maintenance of all 

accounting and other relevant supporting records and documents. This responsibility includes designing, 

implementing, and maintaining internal control relevant to the preparation and presentation of the statement, 

applying an appropriate basis of preparations that is reasonable in the circumstances. 

The benefits discussed in the enclosed Annexure cover only special tax benefits available to the Company, 

its Material Subsidiaries and the shareholders of the Company and do not cover any general tax benefits 

available to the Company. Further, the benefits discussed in the enclosed statement are neither exhaustive 

nor conclusive. This statement is only intended to provide general information to the investors and is neither 

designed nor intended to be a substitute for professional tax advice. In view of the distinct nature of the tax 

consequences and changing tax laws, each investor is advised to consult their own tax consultant with respect 

to the specific tax implications arising out of their participation in the Offer. We are neither suggesting nor 

are we advising the investors to invest or not to invest money based on this statement. 

In respect of non-residents, the tax rates and the consequent taxation shall be further subject to any benefits 

available under the applicable Double Taxation Avoidance Agreement, if any, between India and the country 

in which the non-resident has fiscal domicile. 

We do not express any opinion or provide any assurance as to whether: 

1. The Company, its Material Subsidiaries or the shareholders of the Company will continue to obtain 

these benefits in the future; or 

2. The conditions prescribed for availing of the benefits have been/would be met with. 

The contents of the enclosed statement are based on information, explanations and representations obtained 

from the Company and based on our understanding of the business activities and operations of the Company. 

We have conducted our review in accordance with the óGuidance Note on Reports or Certificates for Special 

Purposesô issued by the Institute of Chartered Accountants of India (ñICAIò) which requires that we comply 

with ethical requirements of the Code of Ethics issued by the ICAI. We hereby confirm that while providing 

this statement we have complied with the Code of Ethics issued by the ICAI. 

We undertake to update you of any change in the above-mentioned position that the Company may inform 

us in writing or us becoming aware of any such changes until the Equity Shares allotted, pursuant to the Offer 

commence trading on the relevant Stock Exchanges. In the absence of any such communication from us, the 



 

 

above information should be considered as an updated information until the Equity Shares commence trading 

on the Stock Exchanges, pursuant to the Offer. 

This Statement is addressed to Board of Directors and issued at specific request of the Company. The 

enclosed Annexure to this Statement is intended solely for your information and for inclusion in the draft red 

herring prospectus, red herring prospectus, the prospectus and any other material in connection with the 

proposed initial public offering of equity shares of the Company, and is not to be used, referred to or 

distributed for any other purpose without our prior written consent. We hereby consent to (i) the submission 

of this certificate as may be necessary to the SEBI, the RoC, the relevant stock exchanges and any other 

regulatory authority and/or for the records to be maintained by the BRLMs and in accordance with applicable 

law; and (ii) the disclosure of this certificate if required by reason of any law, regulation or order of a court 

or by any governmental or competent regulatory authority; or in seeking to establish a defence in connection 

with, or to avoid, any actual, potential or threatened legal, arbitral or regulatory proceeding or investigation. 

We confirm that the information in this certificate is true and fair. This certificate is for information and for 

inclusion, in part or in full, in the draft red herring prospectus, the red herring prospectus and the prospectus 

to be filed in relation to the Offer (collectively the ñOffer Documentsò) or any other Offer-related material, 

and may be relied upon by the Company, the BRLMs and the legal advisors to the Offer. 

This certificate may be relied on by the BRLMs, their affiliates and legal counsel in relation to the Offer and 

to assist the BRLMs in conducting and documenting their investigation of the affairs of the Company in 

connection with the Offer. We hereby consent to this certificate being disclosed by the BRLMs, if required 

(i) by reason of any law, regulation, order or request of a court or by any governmental or competent 

regulatory authority, or (ii) in seeking to establish a defence in connection with, or to avoid, any actual, 

potential or threatened legal, arbitral or regulatory proceeding or investigation. 

We also consent to the inclusion of this certificate as a part of ñMaterial Contracts and Documents for 

Inspectionò in connection with this Offer, which will be available for public for inspection from date of the 

filing of the RHP until the Bid/ Offer Closing Date. 

All capitalized terms not defined herein bear the meaning ascribed to them in the Offer Documents. 

Yours sincerely, 

For Agarwal & Saxena 

Chartered Accountants 

FRN: 002405C 

 

 

 

 

 

Akshay Sethi 

Partner 

M. No: 539439 

Date: 30th September 2025 

Place: New Delhi 

UDIN: 25539439BMJBGV6736 

 

  



 

 

Annexure A 

ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL DIRECT AND INDIRECT TAX 

BENEFITS AVAILABLE TO ELDECO INFRASTRUCTURE AND PROPERTIES LIMITED  

(ñTHE COMPANYò), ITS SHAREHOLDERS AND THE MATERIAL SUBSIDIARIES  

1. Special tax benefits available to the Company & its Material Subsidiaries 

i) Direct taxes: 

a) Lower corporate tax rate under section 115BAA of the IT Act: Lower corporate tax rate on income of 

domestic companies ï Section 115BAA of the ITA The Taxation Laws (Amendment) Act, 2019 introduced 

section 115BAA wherein domestic companies are entitled to avail a concessional tax rate of 22% (plus 

applicable surcharge and cess) on fulfilment of certain conditions. The option to apply this tax rate is available 

from Financial Year 2019-20 relevant to Assessment Year 2020-21 and the option once exercised through 

filing of Form 10IC on the Income tax portal shall apply to subsequent assessment years. The concessional 

tax rate of 22% is subject to the Company not availing any of the following deductions under the provisions 

of the ITA: 

Å Section10AA: Tax holiday available to units in a Special Economic Zone. 

Å Section 32(1)(iia): Additional depreciation; 

Å Section 32AD: Investment allowance. 

Å Section 33AB/3ABA: Tea coffee rubber development expenses/site restoration expenses 

Å Section 35(1)/35(2AA)/ 35(2AB): Expenditure on scientific research. 

Å Section 35AD: Deduction for capital expenditure incurred on specified businesses. 

Å Section 35CCC/35CCD: expenditure on agricultural extension /skill development 

Å Chapter VI-A except for the provisions of section 80JJAA and section 80M. 

The total income of a company availing the concessional rate of 25.168% (i.e., 22% along with surcharge of 

10% and health and education cess of 4%) is required to be computed without set-off of any carried forward 

loss and depreciation attributable to any of the aforesaid deductions/incentives. A company can exercise the 

option to apply for the concessional tax rate by filing Form 10IC on or before the due date of filing return of 

income under section 139(1) of the ITA. Further, provisions of Minimum Alternate Tax (óMATô) under 

section 115JB of the ITA shall not be applicable to companies availing this reduced tax rate. 

The provisions do not specify any limitation/condition on account of turnover, nature of business or date of 

incorporation for opting for the concessional tax rate. Accordingly, all existing as well as new domestic 

companies are eligible to avail this concessional rate of tax. Deduction with respect to inter-corporate 

dividends ï Section 80M of the ITA 

As per the provisions of section 80M of the ITA, inserted with effect from 01 April 2020 i.e., AY 2021-22, 

a domestic company shall be allowed to claim a deduction of dividend income earned from any other 

domestic company or a foreign company or a business trust. The amount of deduction so claimed should not 

exceed the amount of dividend distributed by it on or before the due date. In this case, due date means one 

month prior to the due date of furnishing return of income under sub section (1) of section 139 of the ITA. 

The company has one subsidiary and thus, the company should be eligible to claim deduction under section 

80M of the ITA in respect of dividends received from its subsidiaries and further distributed to its shareholder 

subject to fulfilment of other conditions. 

Tax on Capital Gains 



 

 

As per Finance (No. 2) Act, 2024, the tax rate on LTCG arising from the transfer of long-term capital assets 

under section 112 has been regularized to 12.5% (without the benefit of Indexation) instead of the erstwhile 

rate of 20% / 10% with effect from 23 July 2024. 

Further, STCG arising from the transfer of short-term capital assets (other than listed equity shares, unit of 

an equity-oriented fund or unit of a business trust covered under section 111A of the ITA), shall be taxed at 

thenormal tax rate of the Company. 

ii) Indirect Tax:  

Company  and its any material subsidiary are not eligible to special tax benefits under the provisions 

of the Central Goods and Services Act, 2017 (read with Central Goods and Services Tax Rules, 

circulars, notifications), respective State Goods and Services Tax Act, 2017 (read with respective State 

Goods and Services Tax Rules, circulars, notifications), Integrated Goods and Services Tax Act, 2017 

(read with Integrated Goods and Services Tax Rules, circulars, notifications), 

Special tax benefits available to the shareholders of the Company under the Income Tax Regulations 

1. Dividend Income 

Dividend income earned by the shareholders would be taxable in their hands at the applicable rates. However, 

in the case of domestic corporate shareholder, benefit of deduction under section 80M of the ITA would be 

available on fulfilling the conditions. Further, Finance Act 2021 restricted surcharge to 15% in respect of 

dividend income. 

2. Tax on Capital Gains 

As per Finance (No. 2) Act, 2024, LTCG under section 112A arising from the transfer of equity shares on 

which Securities Transaction Tax (óSTTô) is paid at the time of acquisition and sale, shall be taxed at the rate 

of 12.5% (without indexation) (plus applicable surcharge and cess) of such capital gains with effect from 23 

July 2024. The threshold for applicability of tax under section 112A of the ITA has been increased from 

INR1,00,000 to INR 1,25,000. 

Further, Finance Act 2020 restricted surcharge to 15% in respect of capital gains under section 111A and 

112A of the ITA which was extended to capital gains under section 112 of the Act vide Finance Act 2023.As 

per section 111A of the ITA, STCG arising from the transfer of equity shares on which STT has been paid at 

the time of acquisition and sale shall be taxed at the rate of 20% (plus applicable surcharge and cess) instead 

of the erstwhile rate of 15%. 

Notes:  

1. The Statement is prepared on the basis of information available with the management of the   

Company and there is no assurance that: 

 

(i) the Company, its material subsidiaries or its shareholders will continue to obtain these benefits in 

future 

(ii)  the conditions prescribed for availing the benefits have been/ would be met with; and 

(iii)  the revenue authorities/courts will concur with the view expressed herein. 

 

2. The above views are based on the existing provisions of law and its interpretation, which are subject 

to change from time to time. 

 

3. The above Statement of Possible Special Tax Benefits sets out the provisions of law in a summary 

manner only and is not a complete analysis or listing of all potential tax consequences of the 

purchase, ownership and disposal of shares. 

 



 

 

4. The Income-tax Act, 2025 has been enacted by the Government of India and is scheduled come into 

effect from April 1, 2026, replacing the existing Income-tax Act, 1961. The possible special tax 

benefits described in this Statement are based on the provisions of the Income-tax Act, 1961, as 

amended and currently in force. The applicability, continuity, or modification of such benefits under 

the new regime will be subject to the provisions of the Income-tax Act, 2025, as notified, 

interpreted, and implemented. 



 

 

SECTION IV ï ABOUT OUR COMPANY  

 

INDUSTRY OVERVIEW  

 

The industry information contained in this section is derived from the industry report titled ñEldeco Industry Overview 

Reportò dated September 29, 2025, which is exclusively prepared for the purposes of the Issue and issued by Cushman 

& Wakefield and is commissioned and paid for by our Company (ñC&W Reportò). Industry sources and publications 

generally state that the information contained therein has been obtained from sources generally believed to be 

reliable, but their accuracy, completeness and underlying assumptions are not guaranteed and their reliability cannot 

be assured. Industry publications are also prepared based on information as at specific dates and may no longer be 

current or reflect current trends. Accordingly, investment decisions should not be based on such information. 

Forecasts, estimates, predictions, and other forward-looking statements contained in the CRISIL Report are inherently 

uncertain because of changes in factors underlying their assumptions, or events or combinations of events that cannot 

be reasonably foreseen. Actual results and future events could differ materially from such forecasts, estimates, 

predictions, or such statements. In making any decision regarding the transaction, the recipient should conduct its 

own investigation and analysis of all facts and information contained in the Draft Red Herring Prospectus and the 

recipient must rely on its own examination and the terms of the transaction, as and when discussed. See ñCertain 

Conventions, Presentation of Financial, Industry and Market DataïIndustry and Market Dataò and ñRisk Factors ï  

This Draft Red Herring Prospectus contains information from third parties including an industry report prepared by 

an independent third-party research agency, Cushman & Wakefield, which we have commissioned and paid for 

purposes of confirming our understanding of the industry exclusively in connection with the Offer and reliance on 

such information for making an investment decision in the Offer is subject to inherent risksò on pages 39 and 69. In 

this section, please note that numbers or multiples denoting (a) a ólakhô is equal to 1,00,000 and 10 lakhs is equal to 

1 million or one million; and (b) a ócroreô is equal to 10,000,000 and 100 lakhs or one crore is equal to 10 million. 

 

Certain sections of this Draft Red Herring Prospectus disclose information from the C&W Report which has been 

prepared exclusively for the Issue and commissioned and paid for by us exclusively in connection with the Offer and 

any reliance on such information for making an investment decision in the Issue is subject to inherent risks. References 

to various segments in the C&W Report and information derived therefrom are references to industry segments and in 

accordance with the presentation, analysis and categorisation in the C&W Report.  

 

1. OVERVIEW OF THE INDIAN ECONOMY  

 

The Indian economy has undergone a transformative journey over the last decade, emerging as the fourth-largest 

economy in the world as of FY 2025. With a nominal GDP of 331 Trillion , nearly tripling from 106.6 Trillion 

in 2014ï15, Indiaôs rapid ascent is a testament to its strong macroeconomic foundations, domestic reforms, and 

future-facing policies, under the vision of Aatmanirbhar Bharat. This remarkable rise has propelled India ahead 

of Japan and within striking distance of Germany, paving the way for it to become the worldôs third-largest 

economy by 2027. 

 

One of the most significant drivers of this economic momentum has been the governmentôs consistent capital 

expenditure push. Capital spending is increased in FY2024ï25, accounting for 3.4% of GDP. This represents an 

11.1% increase from the previous year, highlighting the governmentôs dedication to developing long-term 

productive infrastructure. These investments have also helped crowd in private investment, particularly in 

logistics, defense production, and green energy, while reducing the debt-to-GDP ratio. Government initiatives 

such as the Production Linked Incentive (PLI) schemes and óMake in Indiaô have helped attract fresh investment, 

boost exports, and strengthen Indiaôs value chains. Simultaneously, India's services exports have touched new 

highs, helping the country post a record overall export value of over USD 825 billion in FY25.  

 

1.1. Gross Domestic Product 

 

Indiaôs real GDP is estimated to grow by 6.2% in FY 2024ï25, while nominal GDP has recorded a growth rate 

of 9.8% for the same period. Looking ahead, real GDP growth in FY 2025ï26 is projected to range between 6.3% 

and 6.8%, indicating continued economic expansion despite global uncertainties. This resilience is driven by 

broad-based demand, robust investment activity, and prudent fiscal management. Even in the face of global 



 

 

uncertainty, India has maintained macroeconomic stability, supported by targeted government spending, 

contained inflation, and reforms focused on ease of doing business and public sector efficiency.   

 
 Source: IMF - Real GDP growth 

 

 

Globally, India is being recognized as a pillar of global growth. The IMF and the United Nationsô mid-year 

economic outlook have both projected India to maintain real GDP growth of 6.3% in 2026, significantly outpacing 

other leading economies of the world.  

 

 
Source: ñIMF - Real GDP growthò 

1.2. Growing Population and Favourable Demographic Dividend  

 



 

 

India is currently experiencing significant shifts in its demographic and social structures, which are expected to 

have a profound impact on its economy. According to the Economic Survey 2024, economic development and 

the adoption of more westernized lifestyles have led to a growing prevalence of nuclear families and single-person 

households. As of 2024, 50% of families in India are now nuclear, compared to 38% in 2008. This shift has played 

a role in improving Indiaôs demographic dividend, a situation where a large working-age population, supported 

by fewer dependents (children and elderly), drives economic growth. 

The demographic dividend is considered economically favorable for countries with a high percentage of the 

population in the working-age group, provided they also have access to quality health, education, and employment 

opportunities. In India, 69% of the population falls within the working-age bracket of 15-64 years. 

Growing Young Population:  

As per the data released by Ministry of External Affairs as of 2022 India is home to 5th of the youth population in 

the world and this population advantage could play a critical role in achieving the nationôs ambitious target to 

become a USD 5 Tn economy. Around 69% of Indiaôs working age population is aged between 15 and 64 years, 

ensuring that India will have a demographic advantage all the way to 2055. While India has the advantage of a 

large population of educated youth, most countries will fall short of working-age people, caused by lower birth 

rates and an ageing working population. In such a scenario, India can provide a host of services to several countries 

in various labor-intensive sectors such as IT, healthcare, pharmaceuticals, etc. 

Increasing Trend in Worker Population Ratio (WPR) for persons of age 15 years and above 

 

 

Source: The Ministry of Statistics and Programme Implementation (MoSPI)c 

Note : Worker Population Ratio (WPR) according to current weekly status (CWS) for April 2025 

Age Dependency Ratio 

 

The age dependency ratio (the ratio of dependents to the working population) in India has been declining and is 

projected to continue this trend until 2025, stabilizing thereafter until 2040. 

 



 

 

 
 

Source: World Bank Group 

Compared to other countries, Indiaôs dependency ratio remains lower, positioning the country favorably for 

economic growth. For example, while Chinaôs dependency ratio has been rising since 2014, India continues to 

experience a decline in dependency ratio, which is expected to be supported by growing population, improved 

GDP growth, increasing per capita income, nuclearization of families, improving education levels, reducing 

unemployment rate, and overall economic development. 

Increasing Per Capita Income Growth 

 

Indiaôs disposable income has been increasing consistently over the past decade. According to a report by BMI, 

Indiaôs consumer market is projected to become the third largest globally by 2027, driven by the increasing 

number of middle- and high-income households. The report further forecast that the growth in Indiaôs household 

spending per capita will outpace that of other developing Asian economies like Indonesia, the Philippines and 

Thailand. The following graph sets fourth year-on-year trend for per capita Gross National Income in India: 

 

   
Source: Economic Survey 2025-26 

# 1st Advance Estimates (AE) 

* (PE) 

@ 1st Revised Estimates 

 

Expanding middle class 

 

India's middle class has been steadily rising, driven by economic growth and increasing income levels. óPeople 

Research on India's Consumer Economyô (PRICE) indicates that the middle class which was 31% of total 



 

 

population in FY 2021, is projected to increase to 47% by FY 2031 and could reach 61% by FY 2047. This growth 

is having a significant impact on the real estate sector, particularly in the residential market. 

 

 
                        Source: PRICE (Peoples Research on Indiaôs Consumer Economy) 

   

As more households move from low-income status to the middle class, and those in the middle-class transition 

into higher income brackets, there is a notable increase in demand for housing. This trend is particularly evident 

in affordable and mid-segment categories, where financial stability is leading to greater homeownership 

aspirations. 

 

While cities like Mumbai, Delhi, and Bangalore continue to see strong demand, Tier-II and Tier-III cities are also 

becoming increasingly attractive to middle-income families. 

 

This shift is transforming the real estate landscape, with developers focusing on catering to the needs of a more 

cost-conscious yet upwardly mobile population. As the middle class expands, the demand for residential real 

estate is expected to grow, supported by favourable financing options and government housing initiatives. Overall, 

the ongoing expansion of the middle class is set to shape the future of the residential real estate market in India. 

 

Nuclearization of Families  

 

India's households have been shrinking in size over recent decades, a trend expected to persist. This is largely due 

to the rise of nuclear families. The following graph sets forth the average household size for select Indian Cities: 

 

 
Source: Census 2001, 2011, MoSPI 

 

 



 

 

 
Source: Census 2001, 2011 

 

 

Note: No Data for Uttarakhand was available in Census 2001, as the city was formed in 2000 

As households grow smaller and consumption rises within them, housing demand is on the rise. In recent decades, 

the average household size in India has declined, a trend expected to persist, primarily due to the increase in 

nuclear families. This shift will likely lead to a greater total number of households in India as the population 

continues to grow.   

Demand for number of households with growing population 

 

According to the 2011 Census, India had a population of approximately 1.25 billion, spread across nearly 245 

million households. Between 2001 and 2011, the population grew at a compound annual growth rate (CAGR) of 

about 1.5%. This growth is projected to slow slightly, with an estimated CAGR of 1.1% between 2011 and 2021, 

bringing the population to around 1.4 billion. Looking ahead, India's population is expected to reach 

approximately 1.5 billion by 2031, with the number of households projected to grow to around 385 million during 

the same period. 

 



 

 

 
                                                               Source: Census 2011, MOSPI 

 

Simultaneously, increasing population and the shift toward nuclear families has created a greater need for smaller, 

more independent living spaces. This trend aligns with the natural evolution of residential patterns, generating 

additional demand for new housing options in both peripheral areas as well as urban areas. 

 

1.3. Urbanization 

 

Urbanization is a key driver of economic growth in India. It is anticipated to stimulate significant investments in 

infrastructure development, leading to job creation, the advancement of modern consumer services, and enhanced 

savings mobilization. Over the decades, Indiaôs urban population has been steadily increasing. 

 

At 520 Mn1, India has one of the highest urban populations in the world as of year 2023, which is 1.84 times the 

total urban population of the United States. Indiaôs urban population which was 31 % of total population in 2011, 

which is increased to 36% in year 2023. Further, according to the Ministry of Housing & Urban Affairs, 

population residing in urban areas in India is expected to reach 630 million by 2030. 

 

 
                                                       Source: Ministry Of Housing & Urban Affairs  

 

The growing urbanisation can also be attributed to the various infrastructure initiatives such as new and bigger 

airports, development of multi-modal corridors, improved railway connectivity with introduction of new stations 

etc. The improving connectivity has also led to development in suburban/peripheral areas. 

 

Urban Population as a percentage of Total Population - Globally 

 

The demographic profile of India consists of working age population which is a very significant opportunity for 

the country to grow. According to the United Nations, Department of Economic and Social Affairs (DESA), by 

2050, India is expected to have added 416 Mn urban dwellers when compared to 255 Mn in China. 

 
1
 World Bank- Urban population - India 



 

 

 

1.4. Improving Education Levels and Reducing Employment Rate 

 

India has seen significant advancements in both higher education and school-level education. Indiaôs education 

index, which is an indicator of school education, exhibited a growth of 46% in the last two decades. In addition, 

there has been considerable improvement in the quality of higher education in India. As per 2023-2024 All India 

Council for Technical Education (ñAICTEò) data, there are 8,264 institutes across various disciplines, including 

engineering, management, hotel management and applied arts, which are affiliated with AICTE. On an average, 

close to a 1.5 million students graduate from these institutes every year and approximately 0.8 to 1 million students 

are directly placed from these institutes every year resulting in creating a wide demand base for mid-end housing. 

The following graph sets forth total number of placements (in lakhs) from AICTE affiliated institutes from 2012-

13 to 2022-23: 

 

 
                                   Source: All India Council for Technical Education (AICTE) 

 

By addressing the skill gaps and fostering a more capable workforce, improving education directly contributes to 

lowering unemployment rates in India. 

 

Reducing Unemployment Rate:  

 

According to the annual Periodic Labour Force Surveys (PLFS) by the National Statistical Organisation, MoSPI, 

the unemployment rate in India for has declined substantially from 6.1% in 2017-18 to 3.2% in 2022-23. Indiaôs 

unemployment rate in 2023-24 remained unchanged at 3.2%. 

 

  
                                 Source: Periodic Labour Force Survey (PLFS) 

 

With the profusion of affordable access to the internet and smartphones in the last decade, the rise of the economy 

has emerged as a noteworthy job generator, employing 77 lakh workers in FY21, as per a NITI Aayog report. The 

continuing high demand for such services and job flexibility is boosting entry-level job creation in Tier-II and 

Tier-III cities as well. In recent years, India has experienced a significant transformation in its employment 

landscape, characterized by positive trends that support economic growth and social development. This change is 

fuelled by various factors, such as economic reforms, technological advancements, and an emphasis on skill 

development. Ongoing structural reforms aimed at enhancing the ease of doing business, initiated over the past 

decade, are crucial for promoting productive employment growth in the years ahead.  

 



 

 

According to the annual Periodic Labour Force Survey (PLFS) by the National Statistical Organisation, Ministry 

of Statistics and Programme Implementation (MoSPI), the all-India annual unemployment rate (UR) in urban 

area for persons aged 15 years and above has been witnessing a declining trend since the COVID-19 pandemic. 

The unemployment rate has decreased significantly, dropping to 6.4% in the quarter ending December 2024, 

compared to 10.3% in the same quarter of FY 2020. 

  
Note: The above data is for Age 15 and Above and represents the unemployment rate for the Quarters 

mentioned. 

Source: Quarterly Periodic Labour Force Survey (PLFS) 

 

1.5. In-bound investments into India 

 

Foreign Direct Investments 

 

According to data from the Department of Industrial Policy and Promotion (DIPP), Foreign Direct Investment 

(FDI) inflows over the last 12 financial years (FY 2014 ïFY2025) amounted to USD 784 billion, representing a 

177% increase compared to the preceding ten-year period (2002-2013), which saw FDI inflows of USD 323 

billion. This recent 12-year inflow accounts for approximately 73% of the total FDI received in the last 25 years 

(USD 1,072 billion). 

 

 
Source : FDI Statistics by Department for Promotion of Industry and Internal Trade 

 

The services sector (Finance, Banking, Insurance, Business Outsourcing, R&D, Courier, Technology Testing, 

and Analysis) and Computer Software & Hardware has remained the highest contributor  in FDI Equity 

Inflow. Further, Mauritius (25%) and Singapore (24%) emerge as top two countries for FDI equity inflows into 

India. Among Indian states, Maharashtra led with 31% of FDI equity inflows (October 2019 to March 2025), 

followed by Karnataka (20%), Gujarat (16%) and Delhi (13%). 



 

 

  
Source: Department of Industrial Policy and Promotion  

 

Early in January 2018, the government approved 100% FDI in the construction development sector via automatic 

route which means FDI is allowed without prior approval by the government or Reserve Bank of India (RBI). 

The aim of liberalising the policy was to provide ease of doing business, which results in increase in the FDI 

inflow and hence lead to growth of investment and employment in the country.  

 

These key FDI reforms have helped in the stimulation of the economic development of India. It has increased the 

foreign capital flows in the country along with providing the combined benefits of employment generation, 

stability of exchange rates by increasing exports, creation of competitive market etc.  

 

2. REAL ESTATE SECTOR IN INDIA  

 

India's real estate sector primarily consists of the development of residential properties, commercial buildings, 

data centers, warehouse, retail spaces, as well as the buying and selling of land and development rights. The real 

estate sector, combined with the construction sector, plays an important role in the overall development of Indiaôs 

core infrastructure. The growth of this sector is closely linked to the expansion of the corporate environment and 

the increasing demand for office spaces, as well as the development of urban and semi-urban settlements. The 

sector is also vulnerable and subject to broader economic and policy cycles, which influence its overall trajectory 

 

 
  

Traditionally, the Indian real estate sector has been largely unorganized, hindered by several challenges such as 

the absence of a centralized title registry with title guarantees, inconsistency in local laws and their enforcement, 

limited access to bank financing, high interest rates and transfer taxes, and a lack of transparency in transaction 

values. The improved efficiency and transparency in this sector in recent years attributable to the enactment and 

implementation of various laws and regulatory reforms have contributed to the development of more reliable 

indicators of value. As a result, investments by domestic and international financial institutions have increased, 

allowing real estate developers greater access to capital and financing.  

 

2.1. Growth and Evolution of India's Real Estate Market 

 



 

 

The real estate sector is anticipated to reach US$ 650 billion by 2025 and contribute 13% to India's GDP and 

US$ 5.8 trillion by 2047, significantly boosting its contribution to GDP from 10% in 2023 to 14.8% in 2030 and 

15.5% by 2047.  

As on 2023, the Indian real estate market is valued at approximately $360 billion, with 80% attributed to the 

residential segment and 20% to the commercial sector.  

 

Real estate activities like buying, selling, renting and ownership of dwellings have contributed more than seven 

percent to the overall Gross Value Added (GVA) in the past decade, underscoring their vital role in the economy. 

Following two years of pandemic-driven lockdowns and economic disruption, the real estate sector has seen a 

significant resurgence. Changing buyer preferences, now favouring larger, sustainable homes with enhanced 

amenities, have been influenced by the growing prevalence of remote and hybrid work arrangements. This 

evolving demand has also led to increased interest in peripheral areas surrounding major city centres.  

 

 
 

         Source: IBEF, IMF 

 

Indiaôs real estate landscape has undergone significant transformation over the past decade, driven by rapid 

urbanization, economic growth, and infrastructural advancements. In 2024, Indiaôs residential sector saw record 

sales and new launches, overcoming concerns about monetary tighteningôs impact on housing loans.  

 

2.2.  KEY FACTORS DRIVING THE DEMAND FOR REAL ESTATE  

 

2.2.1. Government Initiatives through Union Budget 2025-26 

 

With the aim of ñViksit Bharat by 2047ò, the Union Budget 2025-26 has been announced on 01st February 2025 

addressing several expectations of the real estate fraternity. The recent developments should boost the confidence 

of all real estate stakeholders, including developers, occupiers, operators, and investors. Th 

 

1. Affordable and mid-segment homes to benefit through increased allocation under SWAMIH 2.0, and 

increased TDS limits on rents. 

a. Second Asset Monetization Plan (2025-30) to reinvest INR 10 lakh crore in new projects and free 

up land, drive infrastructure growth & boost residential demand  

b. SWAMIH Fund 2, with INR 15,000 crore, to expedite completion of 1 lakh housing units, 

facilitating middle class home ownership.  

c. Individuals can declare up to two self-occupied properties as tax-free, eliminating income tax on 

imputed rental value.  

d. TDS thresholds raised, interest exemption for seniors increased from INR 50,000 to INR 1 lakh. 

Rent limit raised from INR 2.4 lakh to INR 6 lakh, reducing tax burden on small taxpayers. 

 

2. Hospitality sector gains from 50 new tourist circuits, modified UDAN, and collateral-free MUDRA loans. 



 

 

3. Logistics & Industrial sector gains from incentives offered for MSME, manufacturers, exporters, and 

aided clean tech adoption. 

4. Office demand to receive a boost with increased funding to deep tech startups and also with expanded 

credit guarantee. 

a. Startup tax incorporation period extended till 2030; Deep Tech Fund & expanded credit guarantee 

(from INR 10 crore to 20 crore) to drive innovation & office space demand from startups. 

b. GCCs to reap benefits as budget focuses on improving the digital, physical, and power 

infrastructure of the nation. National framework to boost GCCs in Tier-II cities by enhancing 

talent, infrastructure, & easing by-laws.  

c. Insurance FDI limit increased from 74% to 100%. Expected to attract global insurers to India. 5. 

Extension of Sunset Dates for IFSC units to 31st March 2030. 

2.2.2. Regulatory Changes  

 

Implementation of GST ï One Country One Tax 

 

Goods and Service Tax (GST) is a unified sales tax which has replaced over 10 federals, state, and local taxes in 

India such as Central Excise Duty, Custom Duty, Luxury Tax, Entertainment tax, State VAT, Central Sales Tax 

etc. The Act came into effect on 1st July 2017.  

Impact on Buyers 

GST has standardized the charges/taxes on the properties. Under GST, a single tax rate is applicable on properties 

which are under construction and proposed sale. Therefore, introduction of GST has impacted the residential 

market primarily; for the commercial sector it has impacted those projects which are proposed for sale.  

   

Impact on Developers / Builders / Contractors 

 

Under the previous tax regime, developers had to bear Excise duty, VAT, Customs duty, Entry taxes etc. on raw 

materials / inputs and Service tax on various input services like approval charges, architect professional fees, 

labor charges, legal charges etc. Under GST, such multiple taxes are now subsumed.  

 

Exemption and Lower GST Rate -  

 

Ready-to-move-in properties and land are exempt from GST. Initially, for under-construction properties, GST 

was charged at 8% for affordable housing projects Post April 1, 2019, buyers of under-construction affordable 

housing projects (priced up to  4.5 million both in metro as well as non-metro cities) are charged GST at 1% 

whereas the GST is at 5% for other under-construction housing projects, without the ITC benefit. Lower GST for 

affordable housing is helpful in maintaining affordability of home buyer in this category. 

 

RERA ï Real Estate Regulation and Development Act 

 

Real Estate (Regulation and Development) Act, 2016 Real Estate (Regulation and Development) Act, 2016 

(ñRERAò) came into force with effect from May 2016 and State Governments allowed a certain initial time period 

for the developers to achieve compliance. RERA has been successful to improve transparency, bringing financial 

discipline and accountability in the real estate sector, to increase buyersô confidence and preventing developers 

from willful misuse of funds that led to delay in project execution.  

 

As on March 2025, All States/UTs have notified rules under RERA except Nagaland, which is under process to 

notify the rules 31 States/UTs have set up Real Estate Regulatory Authority (Regular - 27, Interim - 05). Ladakh, 

Meghalaya, Sikkim and West Bengal have notified the rules while yet to establish Authority. 28 States/UTs have 

set up Real Estate Appellate Tribunal (Regular -24, Interim ï 04). (Arunachal Pradesh, Jammu & Kashmir, 

Ladakh, Meghalaya, Mizoram, Sikkim and West Bengal are under process to establish). Regulatory Authorities 

of 28 States/UTs have operationalized their websites under the provisions of RERA. (Arunachal Pradesh, Jammu 

& Kashmir and Manipur are under process to operationalize).  

 

As of 17 March 2025, over 1,42,420 real estate projects and 97,885 real estate agents have been registered under 

RERA across the country and 1,40,144 complaints have already been disposed-off by the Real Estate Regulatory 

Authorities across the country.  



 

 

 

Benami Transactions (Prohibition) Amended Act, 2016 

 

The objective of the Benami Transactions (Prohibition) Amended Act, 2016 (ñBenami Actò) was to curb the use 

of unaccounted cash transactions associated with properties and bring transparency in the real estate sector. While 

the Benami Act is still in nascent stage of implementation to estimate the impact on the overall real estate sector, 

it is likely to improve transparency and increase institutional investments in future. 

 

2.2.3. Financial Support by Govt.  

 

Extended Repayment Periods:  

 

Developers received an additional year for loan repayments, reducing stress on Real Estate focused NBFCs. An 

50,000 crore window under targeted long-term repo operations was also provided for liquidity. 

 

SWAMIH Fund:  

 

Over 13,200 crore was invested in stalled projects, benefiting 87,000 homebuyers and funding 108 

developments. As on February 28, 2025, SWAMIH Fund has delivered 51,000+ homes and aspires to deliver 

20,000 homes every year for next three years. 

 

One Time Restructuring Permit 

 

Banks permitted to restructure loans of real estate companies at the project level In August 2020, RBI further 

allowed a one-time restructuring of corporate and personal loans (including home loans). This allowed real estate 

developers and suppliers of raw materials to rest their debt and to service their debt prudently. Specific window 

provided to push back repayment Developers were provided an additional year to repay lenders which is over and 

above one year already available, helping in the management of cash flows and reduce asset classification stress 

of Real Estate focused NBFCs. Further, a window of  500,000 million under Targeted Long Term Repo 

Operations (ñTLTROò) was meant to provide incremental liquidity to NBFCs, MFIs which could be utilized for 

onward lending to the real estate sector.  

 

Continuous Reduction in Repo Rate:  

 

The Reserve Bank of India (RBI) has reduced the repo rate to 5.50% as of June 2025, following an earlier cut 

from 6.50% to 6.25% in Februaryðthe first reduction in nearly five years. This marks a clear shift in the central 

bankôs monetary stance after a period of rate stability and earlier tightening. As shown in the chart below, the 

repo rate peaked at 8.5% in FY12 and declined steadily with fluctuations, hitting a low of 4.0% during FY21ï22 

before rising again. The latest reduction depicts an effort to support economic growth amid easing inflation 

concerns. This move is expected to have a positive impacts on real estate sector by lowering borrowing costs, 

increasing housing demand, and improving affordability. Lower home loan interest rates encourage buyers, while 

developers benefit from reduced financing costs, accelerating project execution. The commercial real estate 

segmentðincluding co-working spacesðalso stands to gain from improved credit conditions and investor 

sentiment, supporting stronger demand and occupancy levels 

 



 

 

  
                                                                            Source: RBI 

2.2.4. Policy Support by Govt.  

 

¶ Pradhan Mantri Awas Yojna (PMAY ): In order to achieve the objective of "Housing for All" in rural areas, 

the Ministry of Rural Development is implementing Pradhan Mantri Awaas Yojana- Gramin (PMAY-G) 

with effect from 1st April 2016 to provide assistance to 4.95 crore eligible rural households with basic 

amenities by March 2029. As on 02.02.2025, a cumulative target of 3.79 crore houses have been allotted to 

States/UTs out of which 3.34 crore houses have been sanctioned and 2.69 crore houses have been completed. 

 

The Union Cabinet has approved the implementation of the Pradhan Mantri Awaas Yojana-Gramin (PMAY-

G) for the period 2024-25 to 2028-29, targeting the construction of 2 crore additional houses. For the financial 

year 2024-25, the Ministry has set a target of 84,37,139 houses across 18 states, including Assam, Bihar, 

Chhattisgarh, Gujarat, Haryana, Himachal Pradesh, Jharkhand, Kerala, Madhya Pradesh, Maharashtra, 

Manipur, Odisha, Punjab, Rajasthan, Tamil Nadu, Uttar Pradesh, Andhra Pradesh, and Karnataka.  

 

As part of this allocation, 46,56,765 houses have been assigned to nine statesðAssam, Bihar, Chhattisgarh, 

Jharkhand, Madhya Pradesh, Maharashtra, Rajasthan, Tamil Nadu, and Karnatakaðduring December 2024 

and January 2025. As of February 2, 2025, 39,82,764 houses have already been sanctioned under the scheme. 

 

¶ Infrastructure Status to Affordability Housing: In an effort to promote affordable housing, the central 

government granted infrastructure status to the sector in 2017-18. This designation allows affordable housing 

projects to benefit from lower borrowing rates, tax concessions, and improved access to institutional credit. 

Additionally, it is expected to attract increased private and foreign investment into the sector investments in 

the housing sector.  

 

¶ 100% Deduction in Profits for Affordable Housing Construction: To stimulate both demand and supply 

in the affordable housing sector and advance the central government's 'Housing for All' initiative, the union 

government introduced tax incentives. This includes an additional interest deduction of up to Rs 1.5 lakh on 

loans for affordable housing, providing significant financial relief to homebuyers.  

 

¶ Tax Holidays: Further, the government extended the tax holiday for such projects on the profits earned by 

developers of affordable housing project. Moreover, the government reduced GST rates on affordable 

housing units to 1% from 8% with effect from 1st April 2019. This reduction in GST is applicable to those 

affordable housing units which cost up to Rs 45 lakh and measuring 60 square metre in metros while 90 

square metre in non-metro cities. 

 

2.2.5. Increasing Investment In Real Estate:  

 

Foreign Direct Investments in Real Estate 

 



 

 

Regulatory changes permitting FDI are expected to further increase investment in this industry. The nature of 

demand is also changing, with heightened consumer expectations that are influenced by higher (and growing) 

disposable incomes, increased globalization and the introduction of new real estate products and services.  

 

The Government in March 2005 amended existing legislation to allow FDI in the construction and real estate 

businesses subject to certain conditions. According to the Department of Industrial Policy and Promotion of the 

Government, FDI inflow into India from April 2000 through December 2024 was USD 26,894 million in the 

housing and real estate sector and USD 35,715 million in the construction sector (which includes roads and 

highways) as set forth in the following table: 

  
 

Source: Department of Industrial Policy and Promotion 

Note : The above includes FDI into Townships, housing, built-up infrastructure, and construction-development 

projects 

 

     

Source: Department of Industrial Policy and Promotion  

Note : The above includes FDI into construction sector (which includes roads and highways) 

 

The investment trends in the real estate sector have been reinforced by the substantial growth in the Indian 

economy, which has stimulated demand for land and developed real estate. Although weakened by the global 

financial crisis, demand for residential, commercial and retail real estate has generally been increasing throughout 

India in recent years, accompanied by increased demand for hotel accommodation and improved infrastructure.  

 

Private Equity Investment in Real Estate 

 

In CY 2024, the total investment inflows reached a record  600 bn (USD 7.1 bn), a y-o-y growth of 31%, 

recording highest volume since year CY 2016. The office sector received 36% share in investment during the 

year, followed by warehousing and residential sectors with 28% and 24% share, respectively. Foreign investors 

continued to with ~56% share of total investment, and most of their focus was on office sector.  

 



 

 

In terms of cities, Mumbai garnered 17% of annual investment, followed by Delhi NCR and Hyderabad at 15% 

and 11%, respectively. 

 
 

Source: C&WI Research 

Notes: 

PE Investment in Real estate refers to any form of investment via investment vehicles which are actively lending 

to RE sector. These investment vehicles could be private equity funds, NBFCs etc. which could be both domestic 

and foreign.  

The investment values refer to capital deployed and not capital committed 

 

This surge in investments underscores growing investor confidence in India's real estate market, especially in 

high-demand sectors such as logistics and industrial. The strong inflows reflect the sector's resilience and ability 

to attract foreign capital, even as domestic investors continue to play a significant role. 

 

 

Distribution of Investment in Real Estate across Asset Class. 

 



 

 

 
Source : C&WI Research  

 

Institutional investments in Indian real estate saw strong momentum in H1- CY 25, totalling INR 280 Bn during 

H1 CY 2025 with foreign investors contributing 57% of the inflows. Residential emerged as the most attractive 

sector (32% share), followed by Office (25%) and Retail (17%).  

 

This broader investment spread indicates a more diversified real estate landscape, with investors increasingly 

recognizing opportunities across a wider range of regions. Indiaôs real estate landscape has undergone significant 

transformation over the past decade, driven by growing population, rapid urbanization, govt initiatives and others. 

 

2.2.6. Office Development in India: A Catalyst For Residential Demand 

Among the various factors contributing to this evolution, the development of office spaces has emerged as a 

pivotal element. This growth in office is not only reshaping the commercial real estate sector but also significantly 

influencing residential demand. Since 2015, the total Grade A office stock in top 8 markets of India has grown 

by a CAGR of ~7% from approximately 437 msf in CY 2016 to approximately 840 msf in H1 CY 2025. 

Additionally, ~117 msf supply of office space is also expected in next 2.5 years i.e., by CY 2026. The evolution 

of the total relevant stock distribution across the top 8 cities in India are depicted below: 



 

 

Source: C&WI Research 

 

Note: Only Grade A office spaces have been considered for the analysis presented in the above chart. 

The expansion of office spaces in India, has been instrumental in attracting multinational corporations (MNCs) and 

fostering the growth of domestic enterprises. This influx of businesses has led to substantial job creation, drawing a 

large workforce to these urban centers. As professionals relocate for employment opportunities, the demand for 

residential properties in proximity to these office hubs has surged. Further, the development of office spaces often 

goes hand-in-hand with improvements in infrastructure. Enhanced connectivity through metro lines, highways, and 

public transportation systems makes commuting more convenient, thereby increasing the attractiveness of nearby 

residential areas. For instance, the establishment of IT parks and business districts has spurred the development of 

residential projects in adjacent localities, offering employees the convenience of living close to their workplaces. 

 

Further India has become a preferred destination for Global Capability Centres (GCCs), which are set up by MNCs to 

handle various business operations. The presence of GCCs has significantly boosted the demand for office spaces. 

India hosts approximately more than 1,800 GCCs in FY 2024 which generated revenue of almost USD 65 bn as on 

FY 2024 and employed more than 1.9 Mn people in FY2024.  

 

India leads in the number of GCCs, hosting over 50% globally, followed by countries in Eastern Europe and Latin 

America. Around 60% of Fortune 500 companies have set up their Global Capability Centres (GCCs) in India, 

highlighting the country's strategic appeal 

 

 
 

 Source: NASSCOM GCC 4.0 India Redefining the Globalization Blueprint 



 

 

The robust growth of the office sector has also attracted substantial real estate investments. Investors and 

developers are keen to capitalize on the burgeoning demand for both commercial and residential properties. This 

influx of investment has led to the development of high-quality residential projects, catering to the needs of the 

growing urban population. Additionally, the economic resilience demonstrated by the office sector, even during 

global downturns, has instilled confidence in the residential real estate market. 

3. INDIA RESIDENTIAL REAL ESTATE OVERVIEW  

 

The residential market in India has witnessed significant transformations in the past decade The sector has 

navigated through phases of expansion and contraction, influenced by a multitude of factors including global and 

domestic economic scenarios, government regulations and the unprecedented COVID-19 pandemic.  

 

3.1. Tier ï 1 Cities (Covering top 8 Cities) 

  

 Supply and Demand in Residential Sector  

 

The residential sector continues to showcase remarkable resilience and growth, underpinned by strong 

fundamentals and consistent end-user demand. Over the period from 2018 to 2024, new launches have grown 

CAGR of approximately 13%, while absorption has grown at a CAGR of around 12%, clearly reflecting a robust 

upward trajectory in both supply and demand. Importantly, absorption has consistently surpassed new launches 

year after year, especially across Tier I cities underscoring sustained end-user demand and reaffirming the sectorôs 

long-term growth potential.. In 2024, this trend remained strong. This sustained momentum is a testament to 

growing homebuyer confidence, improved economic outlook, rising disposable incomes, and ongoing 

government-led infrastructure investments, which saw growth, further energizing the housing market. 

  
Source: C&WI Research 

Note: All the figures in the above graph are as per Calendar Year (CY) 

 

   

 Launches across top 8 Cities 

  

https://www.jll.co.in/en/trends-and-insights/research/indias-office-market-enters-the-next-growth-phase
https://www.jll.co.in/en/trends-and-insights/research/indias-office-market-enters-the-next-growth-phase


 

 

 
Source: C&WI Research 

Note: All the figures in the above graph are as per Calendar Year (CY) 

NCR only includes Gurugram, Noida, and Delhi 

 

The Delhi-NCR region witnessed the strongest growth in new residential launches among all major cities. Between 

CY 2023 and CY 2024, launches surged by 40%, rising from 29,650 units in 2023 to 41,522 units in 2024. This sharp 

increase highlights a clear upward momentum in supply, positioning NCR as the fastest-growing real estate market. 

 

Unsold Inventory and Inventory Overhang  

 

 

 
Source : C&WI Research  

(1) All the figures in the above graph are as per Calendar Year (CY) 

(2) Unsold inventory is the net unsold inventory and does not include stalled projects. 

 

With absorption surpassing new launches , inventory overhang has dropped to an all-time low of just 14 monthsð

highlighting a clear supply-demand alignment. This sustained demand reflects strong investor confidence and 

reinforces the sectorôs long-term growth trajectory. Additionally, increase in governmentôs infrastructure spending in 

the FY25 Budget is expected to provide further impetus to the real estate market. Enhanced infrastructure 

development, including improved connectivity and urban expansion, will likely drive increased property valuations, 

attract more investments, and stimulate overall economic growth in the sector. 

 

Sales Value across top 8 Cities 

 



 

 

The residential sales value across the top 8 Indian cities has witnessed a significant upward trajectory between CY 

2021 and CY 2024. Starting from INR 2.17 trillion in CY 2021, the market grew to INR 5.08 trillion in CY 2024, 

reflecting a growth of approximately 2.3 times over the four-year period. This surge can be attributed to a combination 

of factors such as rising demand for home ownership, improved buyer sentiment, increased traction in premium 

housing, and a growing preference for branded developers known for delivering on time and offering better quality 

standards. 

 

The interim data for H1 2025 indicates a continued positive momentum, with sales value already reaching INR 2.42 

trillion in just the first half of the year. If this trend sustains in H2 CY 2025, the full-year figure is expected surpass 

the 2024 level, signaling further strengthening of the market. Tier I cities are characterized as high-demand urban hubs 

where various economic activity, infrastructure, and migration have led to elevated property prices. Overall, the data 

highlights a strong and evolving residential real estate sector in Indiaôs top urban centers, underpinned by strong 

fundamentals and a steady demand base. 

. 

 

 

 
Source : C&WI Research  

(1) All the figures in the above graph are as per Calendar Year (CY) 

 

 

3.2. Sales (pre-sale booking) Performance of Listed Players 

 

Residential sector has shown immense growth which is also evident from the constant growth and sales of listed 

developers.  

  



 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Note: Above Sale Value are in INR Mn 

Source: Developer Investor Presentations, Annual Report 

 

3.3.  Recent Trend in Residential Sector  

  

 Change in Consumer Preferences 

 

The residential real estate market continues to exhibit strong momentum, with mid-end housing clearly leading 

the charge. This segment has consistently shown robust performance with majority share in launches. This 

indicates a structural shift in consumer preference toward quality housing that balances affordability with 

upgraded living standardsða space where Eldeco's portfolio is strongly positioned. 

 

At the same time, the high-end and luxury/premium segments have witnessed a sharp uptick, signalling rising 

aspirations and increasing demand for spacious, amenity-rich homes. High-end housing grew from 6% 

contribution in 2016 to 28% in H1 CY 2025, while contribution from the luxury/premium category jumped from 

1% to 14% units over the same period. This reflects an evolving buyer mindset prioritizing lifestyle and 

exclusivity. 

 

 



 

 

 

Source: C&WI Research 

Note ; The above insights are based on large sample data selections.  

High end segment are units typically of 2,000 - 4,000 sf. 

Mid segment are units typically of 1,600 - 2,000 sf  

Affordable housing has been defined as units with a 60 sq.mt (645 sq.ft) in metros / 90 sq.mt (970 sq. ft.) in non-

metros and value up to INR 45 lakh 

 

 Preference for Branded Developer  

 

The preference for branded developers in the Indian housing market is primarily driven by the perceived reliability 

and quality associated with established names. Buyers seek assurance in their investments, and branded 

developers are known for their commitment to construction standards, timely delivery, and superior customer 

service. The same is depicted through the increase in launches by the listed developers in last few years. 

 

 
 

This trust is crucial in a market where concerns about project delays and legal issues are prevalent, making 

consumers lean towards recognized names that have a proven track record. 

 

The implementation of RERA has also played a pivotal role in accelerating the exit of unorganized players from 

the market by enforcing stricter compliance and accountability. Simultaneously, NBFCs and other lenders have 

become increasingly cautious in their real estate exposure, prioritizing projects by branded and top-tier developers 

with a strong track record of execution and financial discipline. This shift in funding dynamics has further 

consolidated the market around trusted names, reinforcing the dominance of organized, credible players in the 

housing sector. 

 



 

 

Another key factor driving homebuyers towards branded developers is their offering of comprehensive amenities 

and lifestyle features, such as parks, gyms, and enhanced security, which create integrated communities and 

elevate the living experience. These features align with the expectations of modern buyers, making such projects 

highly attractive. As urbanization accelerates, the demand for high-quality housing from trusted developers is 

expected to grow, further strengthening their position in the market. 

 

 Other Trend Lines Supporting the Growth Story 

  

 Increase in Individual Home Loans 

 

The increasing demand for housing loans underscores the growing need for real estate. As a percentage of 

GDP, housing loans rose from 6.6% in FY 2012 to 11.2% in FY 2024. Traditionally, banks have been the 

dominant players in the housing finance sector. However, Housing Finance Companies (HFCs) have made 

significant contributions to this sector over the years, complementing banks by providing housing credit to 

lower-income segments. As of March 31, 2024, the share of outstanding housing loans as a percentage of the 

total loans of HFCs was 70.8%. 

 

Source: Economic Survey 2023-24, NHB, 

Note: To compute the Outstanding IHL of SCBs and HFCs as a percentage of GDP for January 2025, we 

have considered the estimated GDP of 331.03 lakh crore for FY 2024ï25. 

  

 Increasing Home Loan Penetration 

 

Housing finance penetration saw notable improvement in 2020. Trends indicate that urban areas are expected 

to capture a significant share of future growth in housing finance, potentially reaching close to 50% of the 

total population. This growth can be largely attributed to the pent-up demand that emerged following the 

COVID-19 pandemic, further driving the expansion of the housing finance sector in urban regions. The 

following graph shows the housing finance penetration in India from CY 2011 ï CY 2020:  

 



 

 

 
Source: RBI 

 

Growing industrialization 

 

Growing industrialization leads to an increased demand for labour, boosting employment opportunities in urban 

areas, resulting in increased influx of people to these areas, thus driving the real estate demand. 

 

 Urban Housing Shortage 

 

Along with rising population, Indiaôs urbanization rate is also increasing at a fast pace. As per United Nations 

Development Program (ñUNDPò) projections, by 2046 approximately 50% of population in India will be urban. 

However, rapid urbanization is expected to drive the demand for housing, offices and other real estate asset classes 

in the medium ï long term. UNDP has projected that there will be eight cities with a population of 10 million and 

above by the year 2035 in India, highlighting the unmet housing demand.  

 

 
Source : Report of the Technical Urban Group (TG-12) on Urban Housing Shortage 2012-17, Ministry of 

Housing and Urban Poverty Alleviation, September 2012 

 

According to a report submitted by a technical committee to the Ministry of Housing and Urban Poverty 

Alleviation (MHUPA), Indiaôs urban housing shortage is estimated at nearly 18.78 million households in 2012, 



 

 

out of which around 80% of the household are Living in Congested House Requiring New House A report by the 

Indian Council for Research on International Economic Relations states that the urban housing shortage in India 

increased significantly to 29.2 million in 2018 a rise of ~54%.  

  

 Improving Affordability Index 

 

HDFC's Q4 Financial Year 2023 report highlights that government policies and rising household incomes have 

substantially improved housing affordability to its highest level in over two decades. The increase in incomes has 

significantly enhanced affordability, with the affordability ratio improving from 21.7 in 1995 to 3.3 in 2023. A 

lower affordability ratio reflects improved affordability, indicating that housing has become more accessible to a 

larger portion of the population. The following graph sets forth housing affordability trend: 

 

 
Source: HDFC Q4 Financial Year 2023 Report. 

 

 Consolidation of Real Estate Sector  

 

The Indian real estate sector has undergone significant consolidation in recent years. Following the 

implementation of RERA, many financially weaker developers struggled to meet the compliance requirements, 

leading to their exit from the market or mergers with larger players. The liquidity crisis exacerbated this situation, 

further reducing the presence of smaller developers and increasing the market share of new projects launched by 

well-established and reputed developers. 

 

Due to Regulatory Changes 

 

To improve transparency and address challenges in the residential real estate sector, the government introduced 

several measures: 

 

¶ Real Estate (Regulation and Development) Act, 2016 (RERA): Enforced in May 2016, RERA aimed to 

enhance transparency, financial discipline, and accountability. Key features include mandatory project 

registration, escrow accounts for funds, and timelines for project completion. 

¶ GST Implementation: Introduced on July 1, 2017, GST simplified taxation. Post-April 2019, GST rates were 

reduced to 5% for under-construction properties and 1% for affordable housing. 

¶ Benami Transactions (Prohibition) Amended Act 2016: Aimed at curbing unaccounted cash transactions and 

increasing transparency. 

¶ Demonetization: The 2016 ban on 500 and 1,000 notes helped organize the sector by reducing black 

money. 

 

Due to Liquidity Crisis  



 

 

 

¶ Reduced Capital Access for Unorganized Developers: Since 2018, Non-Banking Financial Companies 

(NBFCs) have scaled back funding for under-construction projects, which has adversely impacted smaller 

and unorganized developers often viewed as fly-by-night operators. In contrast, developers with established 

track records have benefited from improved access to bank loans.  

 

Growth of Tier II & Tier III cities  

 

The real estate market in Tier II & III cities of India has witnessed significant growth in recent years, driven by a 

combination of factors such as rising urbanization, improved infrastructure, and changing demographic trends. 

While Tier I cities witnessed growth patterns, Tier II & III cities are increasingly also becoming attractive for 

residential real estate investments. These cities, which include names like Panchkula, Chandigarh, Ludhiana, 

Sonipat, Panipat, Lucknow, Kanpur, Jaipur, Bareilly and others, offer a conducive environment for growth due 

to their affordability, emerging business ecosystems, and evolving consumer needs. 

 

Key Drivers of Real Estate Demand in Tier II & Tier III Cities 

 

¶ Urbanization and Infrastructure Development: The growing trend of migration from rural areas to cities in 

search of better employment opportunities is fueling demand for residential properties. Along with this, 

infrastructure improvementsðsuch as better roads, metro connectivity, and upcoming airportsðare making 

these cities more accessible and desirable.  

¶ Availability of Affordable Land: Land prices in Tier II & III cities are still relatively affordable compared to 

Tier I cities, making it attractive for developers and homebuyers alike. This offers opportunities for affordable 

housing development and better returns on investments. 

¶ Economic Growth and Industrialization: The economic diversification of Tier II & III cities is a key factor 

driving real estate demand. Many of these cities are emerging as hubs for manufacturing, IT, retail, and 

healthcare, attracting both businesses and residents. 

¶ Educational and Healthcare Facilities: As Tier II & III cities develop, the improvement in educational and 

healthcare infrastructure is drawing in families and young professionals, thereby increasing the demand for 

both residential and commercial real estate. 

 

The rising middle class in Tier II & III cities is a major driver of real estate growth. With increasing per capita 

income and changing lifestyle aspirations, there is a growing demand for quality residential spaces, modern 

amenities, and gated communities. The younger population in these cities is more willing to invest in homes with 

improved living conditions, and there is a noticeable shift from renting to owning properties, particularly among 

salaried professionals. 

 

The residential real estate market in Tier II & III cities has seen consistent growth in recent years, with demand 

for both affordable housing and mid-range apartments on the rise. Factors such as low-cost housing schemes, 

improved connectivity, and better living standards have led to a significant increase in the number of residential 

projects being launched. The emergence of integrated townships and mixed-use developments is also becoming 

more common, catering to a broader range of buyers. 

 

Government Initiatives to Boost Real Estate in Tier II & Tier III Cities 

 

¶ Affordable Housing Schemes: The government has rolled out several initiatives, such as the Pradhan Mantri 

Awas Yojana (PMAY), to make housing more accessible to low- and middle-income groups in Tier II & III 

cities. These schemes provide financial incentives, subsidies, and funding to developers to create affordable 

housing. 

¶ Smart City Mission: Many Tier II & III cities have been selected under the Smart Cities Mission, which aims 

to improve urban infrastructure, transportation, sanitation, and digital connectivity. These developments are 

directly enhancing the real estate landscape in these cities. 

¶ Development of Industrial Corridors: The government's focus on establishing industrial corridors and 

economic zones in Tier II & III cities is contributing to the growth of commercial real estate. These projects 



 

 

are creating employment opportunities, attracting investments, and boosting demand for both residential and 

commercial spaces. 

¶ Ease of Doing Business Reforms: Efforts to simplify and streamline the approval process for construction 

projects, including the introduction of the Real Estate (Regulation and Development) Act (RERA), are 

fostering confidence among investors and developers in Tier II & III cities. 

 

Tier II & III cities in India present a significant growth opportunity in the real estate sector. With increasing 

demand driven by urbanization, economic growth, infrastructure development, and government support, these 

cities are becoming key players in the broader real estate landscape. The growing middle class, the surge in private 

equity investment, and favorable policy interventions all suggest that the momentum of real estate expansion in 

Tier II & III cities is expected to continue in the coming years. 

 

 

 Developerôs Positioning 

 

Eldeco is an established real estate developer in North India with a strong presence in tier II and tier III cities 

having completed and ongoing projects in over 20 cities in India since 2000. Eldeco's projects are known for high-

quality landscaping, unique design propositions, and well-planned infrastructure, which have collectively 

enhanced their brand value and appeal, especially in the large-scale township developments in Tier II cities such 

as Sonipat, Panipat, Ludhiana, Jalandhar, Bareilly, Kanpur and Rudrapur. Additionally the company has planned 

development in Delhi, YEIDA, Greater Noida, Goa and Kanpur 

 

Eldeco has been developing and delivering large-scale integrated townships that include a mix of plotted 

developments and premium villas, offering aspirational living in emerging cities. The table highlights the pricing 

of Eldecoôs residential projects compared to other comparable properties in tier-2 cities such as Sonipat, Panipat, 

Ludhiana, Jalandhar, and Rudrapur: 

 

  

 
 

Note: C&WI has considered developerôs presence in terms of residential developments in North India. 

 



 

 

In line with its growth strategy, Eldeco has ongoing and forthcoming projects across various locations, spanning 

a total saleable area of 12.31 million sq. ft. spread across 232.90 acres. These projects include plotted townships 

in Panipat, Bareilly, and Sonipat, as well as group housing projects in Ludhiana, Gurgaon, Noida , Greater Noida 

and YEIDA. Notable developments include Eldeco Fairway Reserve, Gurgaon (0.91 Mn sqft), Eldeco La Vida 

Bella, Greater Noida (0.79 Mn Sqft); Eldeco Ballads of Bliss, YEIDA (0.91 Mn Sqft). The company is also 

diversifying its portfolio with commercial projects such as Rudrapur Walk Commercial (3 acres, 2.4 lakh sq. ft.) 

and luxury villa developments in Goa (3.8 acres, 0.145 Mn sq. ft.). 

 

Strategic Urban Reach in North India 

 

 
North India, comprising states like Uttar Pradesh, Punjab, Haryana, Rajasthan, Uttarakhand, Himachal Pradesh, Delhi, 

and parts of Bihar and Jammu & Kashmir, is home to a dense network of growing cities. As per the map and Census 

2011, over 100+ major cities form the economic backbone of this region. Among these, a substantial number of cities 

have populations exceeding 3 lakh, making them highly relevant target markets for real estate developers like Eldeco. 

From the listed cities, key urban centers with populations >3 lakh include: 

 

¶ Uttar Pradesh: Lucknow, Kanpur, Agra, Varanasi, Gorakhpur, Bareilly, Jhansi, Prayagraj, Ghaziabad, Meerut, 

Aligarh, Moradabad, Saharanpur, Noida and Greater Noida. 

¶ Punjab: Ludhiana, Amritsar, Jalandhar, Patiala, Bathinda and Mohali 

¶ Haryana: Faridabad, Gurugram, Hisar, Panipat, Rohtak, Karnal, Ambala and Yamunanagar. 

¶ Rajasthan: Jaipur, Kota, Ajmer, Udaipur, Bhiwadi and Alwar. 

¶ Uttarakhand : Dehradun and Haridwar. 

In North India, there are more than 100 cities with populations exceeding 300,000, many of which are not only state 

capitals or industrial hubs but are witnessing rapid urbanization, emerging urban infrastructure investment, rising 

income levels and increased demand for integrated residential communities ï making them attractive for residential, 

commercial, and plotted development. 

 



 

 

Eldeco has been able to scale its business across Tier II and Tier III cities in North India by leveraging the upward 

trajectory in demand for premium residential housing in high-potential yet underpenetrated markets. The Company 

has already established a robust footprint across key Tier II and Tier III cities of North India, particularly in Haryana, 

Uttar Pradesh, Uttarakhand and Punjab. Cities such as Lucknow, Kanpur, Bareilly, Ludhiana, Sonepat, Panipat, and 

Neemrana are either current operational markets or have high strategic potential. 

 

The presence of more than 100 cities with populations >3 lakh in North India not only validates Eldecoôs regional 

focus but also signals enormous untapped potential in the plotted townships, mid-income housing, and premium 

gated developments, especially in Tier II/III towns where organized real estate development is still scaling.  

Threat and Challenges in Real Estate  

 

The real estate market in India is intensively competitive and highly fragmented, with participants ranging from large 

pan-India developers to regional players with strong local presence. Competition arises from Indian real estate 

development companies operating in the same regional markets, and the extent of competition in any given property 

market depends on several factors, including the size and type of development, contract value and potential margins, 

the complexity and location of the project, and the risks associated with revenue generation. Certain developers may 

have greater financial, marketing, sales, and operational resources compared to others, and competition is further 

intensified as developers expand into new geographical areas where they may face established national and regional 

players. In addition, market saturation in specific locations may adversely impact operations and growth prospects. 

Real estate developers, particularly in the residential sector, face a range of challenges in India. These challenges are 

multifaceted and can vary based on region, project scale, and market conditions, but some common and persistent 

issues include cyclical and economic risks prevalent in the industry, such as fluctuations in buyer sentiment, delays in 

buyer payments, changes in tax and policy incentives, and liquidity constraints in the broader housing finance 

ecosystem 

 

Regulatory and Compliance Issues 

 

Á Land Titles and Ownership: Land title disputes, unclear ownership, and fragmented land records are common 

issues in India.  

Á Approval Delays: Obtaining necessary approvals and clearances can be time-consuming. Multiple agencies, 

including environmental clearances, fire safety, and urban planning departments, are involved in the approval 

process. 

Á High Land Costs The cost of land has been rising steadily, especially in urban centers. Developers face the 

challenge of finding affordable land for large-scale residential projects. In many cities, land acquisition costs often 

represent a large percentage of total project costs. 

 

Financing and Liquidity Issues 

 

Á Access to Funding: Financing construction projects through loans or investor capital can be difficult. The real 

estate sector is highly capital-intensive, and has made it more challenging for developers to access affordable 

funding. 

Á Cash Flow Problems: Many developers struggle with cash flow management, particularly during long project 

timelines. Delays in project execution or slow sales can lead to liquidity crunches, and many smaller developers 

find it hard to survive without consistent cash inflows. 

Á Cost Overruns: The cost of construction materials, labor, and logistics can fluctuate due to supply chain 

disruptions, inflation, and changing government policies. This often leads to cost overruns, which can affect the 

profitability of a project. 

 

Changing Consumer Preferences:  

 

Á Developers must be attuned to changing demands in the market, such as preferences for luxury, eco-friendly, 

energy-efficient homes, or smart homes. Changing consumer preferences can make it hard for developers to 

predict demand.  

 

Delays and Cost Overruns 

 



 

 

Á Labor Shortages: Skilled labor shortages and dependency on migrant labor can lead to delays and inconsistent 

quality of work. 

Á External Factors: Political instability, natural disasters, and economic downturns can lead to construction delays 

or suspensions, impacting project timelines and costs. 

 

Environmental and Sustainability Concerns 

 

Á Environmental Regulations: With the increasing focus on sustainable development, real estate developers are 

facing more stringent environmental regulations, especially in urban areas. Developers are required to meet norms 

for energy efficiency, waste management, water conservation, and other sustainability practices, which can 

increase project costs. 

Á Green Building Certifications: Certification processes like LEED or IGBC for green buildings involve additional 

costs in terms of materials, design, and operational practices. While these certifications can enhance marketability, 

they also increase initial investments. 

 

Consumer Trust and Brand Reputation 

Á Delays in Project Delivery: One of the biggest challenges developers face is maintaining trust with homebuyers. 

Delays in delivery, changes in project plans, and lack of transparency regarding project progress can result in 

dissatisfaction among customers, affecting the developerôs reputation and future sales. 

Á Quality Assurance: Ensuring the quality of construction and maintaining high standards is an ongoing challenge. 

Poor quality can result in legal disputes, fines, and damage to a developerôs brand. 

 

Competition and Market Saturation 

 

Á With the growth of urbanization and a booming real estate market, developers face intense competition. 

Additionally, smaller developers may struggle to compete with larger, more financially stable players. Market 

saturation in some regions has made it harder to sell units, leading to price cuts and longer sales cycles. 

 

4. National Capital Region  

The expansion of the National Capital Region (NCR) was aimed to 

reduce pressure on Delhi by promoting balanced urban development 

in surrounding areas. Initially encompassing Delhi and nearby 

districts like Gurgaon (Gurugram), Noida, Faridabad, and Ghaziabad, 

the NCR has since grown to include emerging hubs such as Greater 

Noida, Yamuna Expressway, Panipat and Sonipat.  

The National Capital Region (NCR) has witnessed a 

substantial and steady increase in its population over the past 

two decades, and this growth is projected to continue strongly 

into the future. According to data from the Draft Regional Plan 

2041 by the National Capital Region Planning Board NCRôs 

population was estimated at 71.8 million in 2021. At a decadal 

growth of 24%, future projections indicate that the population will 

continue to rise sharply reaching 89.5 million in 2031 and a staggering 

113 million by 2041, marking an absolute increase of 23.5 million i.e., 

a decadal growth of nearly 26%. This highlights the regionôs expanding 

urban footprint and growing economic opportunities attracting migration 

from across the country. 

The National Capital Region (NCR) has witnessed a substantial and  



 

 

steady increase in its population over the past two decades.  

The commercial and financial viability of Delhi-NCR provides a significant market for residential projects 

 

4.1. Infrastructure Overview 

The National Capital Region (NCR) is well-

connected through a network of high-capacity 

expressways and national highways that facilitate 

seamless intra- and inter-state mobility. Key corridors 

include the DND Flyway, Noida Greater Noida 

Expressway, Eastern and Western Peripheral 

Expressways, DelhiïMeerut Expressway, NH-48 

(DelhiïGurugramïJaipur), Yamuna Expressway, 

Dwarka Expressway, and the DelhiïMumbai 

Expressway. Additionally, the existing IGI Airport 

enhances domestic & international air connectivity, 

while the upcoming Noida International Airport at 

Jewar is set to become a major infrastructure node, 

catalyzing economic and real estate development 

across NCR.  

In addition, NCR has witnessed the expansion of an 

extensive metro network, which further solidifies 

NCRôs position as a transportation hub, making it 

easy to commute across the region. The metro 

network connects Delhi with key surrounding cities 

such as Noida, Greater Noida, Gurugram, Faridabad, 

Ghaziabad, and Bahadurgarh. 

The ongoing expansion through new phases and the 

development of the Regional Rapid Transit System 

(RRTS), such as the DelhiïMeerut corridor, is set to further strengthen high-speed transit connectivity and support 

integrated urban growth across the NCR. 

NCR Metro Network ï Key Statistics 

Regional Rapid Transit System (RRTS) Network ï Key Statistics 



 

 

 
Source: https://delhimetrorail.com/ 

 

 

5. Delhi National Capital Territory 

Delhi, officially known as the 

National Capital Territory 

(NCT), is the political and 

administrative hub of India. With 

1,487 sq. km. it is the largest city 

in India in terms of area (Source: 

Delhi Master Plan 2041). Delhi is 

one of the important metropolitan 

cities in the world. The city's 

transformation into a major 

metropolis has been driven by 

multiple factors, including 

industrialization, growth of 

corporates and economic activity, 

infrastructure development, and 

an expanding population.  

The expanding population of 

Delhi is driven by both, migration 

from other states and natural 

population growth. Estimated at 

20.6 million in 2021, it is 

expected to increase to 24.7 

million by 2031, marking a 

decadal growth of over 20%. Further, by 2041, the population is projected to reach 29.2 million, reflecting an 

additional growth of 4.4 million over the 2031 levels i.e., decadal growth of nearly 17%. This surge has placed 

immense pressure on the core areas of the city, leading to land scarcity and escalating property prices. The 

development in the city has been limited and that too with land being made available primarily through auctions by 

government bodies such as Delhi Development Authority (DDA) & Rail Land Development Authority (RLDA).  

Delhi has made significant strides in infrastructure development, including the expansion of the Delhi Metro, 

improved road networks, and the construction of flyovers and expressways. Metro lines connecting areas like Dwarka 

and other peripheral regions to central Delhi have enhanced accessibility, encouraging residential and commercial 

growth in these neighborhoods. This improved connectivity, coupled with more housing options at competitive prices, 

has transformed the periphery of Delhi into dynamic extensions of the city, further driving its overall urban growth.  



 

 

5.1. Delhiï Commercial Overview  

Over the years, Delhiôs commercial office market has maintained steady stock levels, with total supply stabilizing at 

around 8ï9 msf between CY 2014 and H1 CY 2025. Delhiôs commercial ecosystem is characterized by its well-

established clusters. The prime office hubs in the city include the Central Business District (CBD) at Connaught Place, 

the Secondary Business Districts (SBDs) across South, North, and East Delhi such as Nehru Place, Jasola, Okhla, 

Rohini, and Shastri Park. Among these, Connaught Place has long been the financial and professional services hub. 

Delhiôs inherent advantage of being the capital of the country, its central location, excellent connectivity, and its status 

as the political and administrative nerve center of the country, attracting occupiers in banking, consulting, media, and 

government-affiliated sectors. Delhiôs commercial stock is dominated by older buildings, with very limited 

development of modern, high-quality office infrastructure. Going forward, the market is expected to remain 

constrained by the shortage of new-age supply, with strong occupier interest in established clusters but limited avenues 

for large-scale expansions. 

5.2. Delhi ï Residential Overview 

Delhi NCT is home to some of the most expensive residential areas in the country. Key upscale localities like Lutyensô 

Delhi, Vasant Vihar, Anand Niketan, Golf Links, and Jor Bagh offer luxury villas, bungalows, and high-end 

apartments. These areas cater to high-net-worth individuals (HNWIs), diplomats, and corporate executives, with 

properties often priced in the multi-crore range due to their prime locations, heritage value, and exclusivity. The below 

graph illustrates the year-on-year supply for group housing units in Delhi city: 

 

  

The residential real estate market in Delhi has witnessed limited supply addition in recent years, largely owing to 

limited land availability within Delhi for new residential developments. With selected fresh supply, Delhi residential 

real estate market has witnessed a steady increase in absorption over the past five years, indicating strong and sustained 

demand. Starting at 300 units in CY 2020, annual absorption grew consistently, peaking at 875 units in both CY 2022 

and CY 2023, and continued in CY 2024 with 850 units and standing at 325 units in CY H1 2025. This consistent 

performance reflects a healthy appetite for 

residential properties amongst home buyers.  

Residential real estate prices in Delhi NCT 

vary significantly across different locations, 

with some areas showing far more dynamic 

pricing trends largely owing to premium 

location. Central and South Delhi see the most 

dynamic price trends, driven by premium 

address value and limited supply. West, North, 

and East Delhi offer more moderate price movements, with local infrastructure and demand influencing the dynamics 

in these areas. Overall, there is a significant variation in prices across Delhi due to diverse product types and locations 

within Delhi NCT.  



 

 

5.3. Delhi ï Eldecoôs Positioning 

Eldeco has built footprint in Delhiôs real estate 

landscape through a combination of premium 

developments and strategic land acquisitions. With 

project such as Eldeco Centre, Malviya Nagar, a Grade 

A Office and Retail hub and its recent 1.83 acre land 

acquisition from the Delhi Development Authority 

(DDA) in Sector 17, Dwarka 

While Eldeco Centre benefits from metro connectivity 

and green certifications, the Dwarka project is planned 

as a modern residential development, offering better 

amenities compared to the older Co-operative Group 

Housing Society (CGHS) projects. 

With infrastructure upgrades like the Dwarka 

Expressway, the location now has improved 

connectivity to Gurugramôs employment hubs and 

Aerocity. Further, developments such as Yashobhoomi 

(India International Convention Centre) and the 

planned Diplomatic Enclave expansion are expected to 

add to Dwarkaôs appeal. 

 

 



 

 

6. Gurugram  

Gurugram is a prominent real estate hub in the NCR. The city hosts numerous multinational corporations, Global 

Capability Centres (GCCôs) and tech startups, 

driving commercial office demand. Additionally, 

Gurugram's diverse manufacturing base, 

including automotive, electronics, and consumer 

goods sectors, contributes further to its economic 

significance. 

Gurugramôs population is expected to experience 

significant growth by 2031 and is estimated to be 

4.25 million, reflecting decadal growth of nearly 

15%, driven by its position as an office hub, its 

continued urbanization, evolving infrastructure, 

and the expansion of transportation networks 

across the NCR. 

Gurugram is well-connected through a robust 

network of roads and transit systems. Key 

corridors such as NH-48 (DelhiïJaipur Highway), 

Dwarka Expressway, and the Southern Peripheral 

Road (SPR) enhance accessibility to Delhi and 

other parts of the NCR. The city is also served by 

the Delhi Metroôs Yellow Line and the Rapid 

Metro Gurgaon, facilitating smooth intra-city and 

intercity travel. Proximity to the Indira Gandhi 

International Airport further boosts its 

connectivity. Additionally, the upcoming Delhiï

GurugramïSNB corridor of the Regional Rapid 

Transit System (RRTS) is expected to reinforce 

Gurugramôs status as a key economic and 

residential hub.  

6.1 Gurugram ï Commercial Overview  

Is Over the past two decades, 

Gurugramôs office real estate has 

grown exponentially, transforming it 

into a preferred destination for global 

businesses, MNCs, and GCCôs. 

Gurugram's rise as a commercial hub 

was driven by its ability to offer high-

grade office spaces, integrated 

business parks, and a favorable 

ecosystem for occupiers across sectors such as technology, financial services, professional services etc. Several 

Fortune 500 companies, including Google, Microsoft, Accenture, American Express, and McKinsey & Company, 

established their offices here, leveraging Gurugramôs world-class commercial infrastructure and talent pool. The city 

also became a hotspot for GCCs, with firms like PepsiCo, Nestlé, and Samsung setting up their back offices, R&D, 

and innovation centers. The presence of SEZs and Grade A office spaces with modern amenities further strengthened 

Gurugramôs appeal among global businesses.  

The steady influx of corporations has created strong employment growth, directly influencing residential real estate 

demand across micro-markets like Golf Course Extension Road, Dwarka Expressway, and New Gurugram. To this 

growing demand, developers responded with a mix of high-end luxury apartments, premium gated communities, and 

mid-segment housing projects to cater to both, Indian professionals and expatriates.  
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6.2 Gurugram ï Residential Overview  

Gurugram stands out as one of the most dynamic real estate markets in the NCR, particularly in terms of residential 

supply. Its expansion has not only been vertical but also horizontal, with the city steadily expanding into new vectors. 

The areas like Golf Course Extension Road, Southern Peripheral Road (SPR), New Gurugram and Dwarka 

Expressway which were once considered peripheral to Gurugram are now being integrated into the cityôs urban 

dynamics, offering new residential options i.e. providing residents with a more serene and spacious living 

environment. Each of these locations offers a distinct value proposition, catering to a diverse range of homebuyers. 

In Gurugram, group housing apartments 

dominate the residential landscape. 

The residential real estate market in the 

Gurugram experienced significant revival 

starting 2022. The pandemic-induced shifts 

in preferences for larger homes and 

integrated living spaces. While developers 

focused on launching high-end premium 

developments with upgraded amenities, 

leveraging the growing demand for homes 

with work-from-home provisions. 

The Gurugram residential market expanded 

immensely in 2022, with sales volumes 

rising across all segments, particularly in 

premium housing. In 2024, the Gurugram 

residential market maintained its growth 

momentum, with premium housing 

remaining the focal point, powered by strong 

interest from home buyers.  

Gurugram witnessed the sale of a substantial 

35,150 units in CY 2023, going past to the 

CY 2022 yearôs figure. The momentum 

continued in CY 2024 and recorded sales 

figure of 33,900 units. As of H1 2025, the 

market has already recorded sales of 9,500 

units, indicating continued demand, 

particularly in established and emerging 

micro-markets. The below graph illustrates Supply, Absorption, and Unsold inventory trends for residential units 

during CY 2020 ï CY H1 2025 for Gurugram: 

 



 

 

 
*Includes Group Housing, Independent Floors & Affordable Group Housing Units 

In the Gurugram real estate market, launch prices have experienced upward trends over the past few years, driven by 

various factors like increasing land costs, rising construction expenses and supported by growing demand. The graph 

depicts the movement of launch prices in Gurugram's real estate market from CY 2020 to CY H1 2025: 

 
*Rounded off 

The weighted average launch price for group housing in Gurugram has shown a significant upward trajectory over the 

past five years. In CY 2020 and CY 2021, the launch price remained stable at INR 9,500 per sq. ft. However, beginning 

in 2022, the market witnessed a sharp escalation in prices, with the average launch rate rising to INR 12,350 per sq. 

ft., reflecting a 30% year-on-year increase. This upward momentum continued in 2023, with prices reaching INR 

14,150 per sq. ft., marking a further increase of approximately 15%. The trend intensified in 2024, as the average 

launch price surged to INR 17,850 per sq. ft. As of H1 2025, the weighted average launch price has further increased 

to INR 19,550 per sq. ft., representing a growth of approximately 10% over the previous year. Overall, from 2020 to 

H1 2025, the launch prices have more than doubled, underscoring the city's strong market fundamentals and its 

growing appeal as a residential destination. 

6.3 Gurugram ï Eldecoôs Positioning  

In Gurugram, Eldeco has steadily expanded its footprint through land acquisitions and the development of residential 

projects in mid and premium housing segments. Their recent launch include Eldeco Accolade and Eldeco Acclaim in 

Sohna tapping into emerging micro-markets within the Gurugram region to cater to the mid-to-high-income segments.  



 

 

6. Noida 

Noida, part of Gautam Buddha Nagar 

in Uttar Pradesh, has also emerged as 

a major real estate hub in the NCR. 

Noida has evolved from a planned 

industrial township into one of NCRôs 

commercial and residential hub. The 

combined region of Noida, Greater 

Noida, and areas under the Yamuna 

Expressway Industrial Development 

Authority (YEIDA) is being 

developed as a multi-modal economic 

vector. The presence of large-scale 

IT/ITES parks has made Noida a 

preferred destination for technology-

driven industries. Greater Noida has 

evolved into a well-planned industrial 

zone with significant presence of auto 

and electronics manufacturing units, 

logistics parks, warehousing clusters, 

and educational institutions. YEIDA, 

covering areas along the Yamuna 

Expressway and extending towards 

Jewar, is gaining momentum as the 

next economic growth corridor.  

According to the projections outlined 

in the Noida Master Plan 2031 and the 

Greater Noida Master Plan 2041, the 

combined population of Noida and 

Greater Noida is expected to exceed 

5.5 million by 2031, up from an 

estimated 2.4 million in 2021. This 

represents a decadal growth rate of 

approximately 129%, reflecting the 

region's transformation into a high-

growth urban and economic corridor 

within the National Capital Region 

(NCR). This population surge is driven by ongoing infrastructure development, expansion of employment-generating 

sectors and improved connectivity including the Jewar Airport. 

Noida region benefits from multi-modal connectivity thus promoting the commercial and residential developments. 

Key road infrastructure includes the DND Flyway, Noida-Greater Noida Expressway, Yamuna Expressway, and 

DelhiïMeerut Expressway, offering seamless links to Delhi, Agra, and beyond. The Delhi Metroôs Blue Line and the 

Aqua Line provide rapid transit options within Noida and connect it efficiently to other key areas of NCR. The under-

construction Jewar Airport is poised to become a major aviation hub, and, together with the proposed development of 

the óFilm Cityô, is expected to catalyze the creation of a high-impact economic and commercial ecosystemðdriving 

significant investments and accelerating regional growth. 

6.1. Noida ï Commercial Overview 

Over the past decade, Noida has rapidly emerged as a prominent office destination within the National Capital Region 

(NCR), especially for IT/ITeS occupiers. What once began as a modest commercial corridor has now transformed into 

a thriving business ecosystem, boosted by superior infrastructure, and competitive cost. With its well-planned sectors, 

availability of large land parcels, and seamless connectivity through expressways and metro lines, Noida has attracted 



 

 

several domestic and global firms looking for scalable, Grade-A office spaces at relatively lower rentals compared to 

Gurugram and Delhi. 

The cityôs growth as an IT/ITeS hub 

has been driven by a balanced 

demand and supply. On the demand 

side, Noida has become increasingly 

attractive for technology companies, 

including Global Capability Centers 

(GCCs) and startups, due to its large 

talent pool, competitive operating 

costs, and proximity to academic 

institutions. Sectors like Sector 62 

and the Noida-Greater Noida Expressway have become prime office micro-markets, housing a mix of established 

players and emerging startups. 

Since 2010, Noidaôs commercial office market has undergone a strategic transformation, expanding by three times i.e. 

from 12 msf of stock in CY 2010 to 42 msf in CY 2024. This nearly fourfold growth has been supported by a steady 

and consistent increase in both new supply and space absorption, underscoring the cityôs growing appeal as a business 

destination. Between 2016 and 2024, new supply continued to enter the market at a healthy pace. This supply 

momentum has been further supported by proactive governance from the Noida Authority, with faster approvals 

facilitating the development of modern business parks and IT campuses, thereby strengthening occupier confidence 

Net absorption has followed a similar trend, achieving an average of ~2.4 msf over the last three years reflecting 

sustained occupier interest and continued uptake of quality office spaces. The alignment between fresh supply and 

underlying demand has played a key role in reinforcing Noidaôs position as a sought-after commercial hub. 

The rapid expansion of Noidaôs office market, particularly its emergence as a leading IT/ITeS and commercial hub 

has a significant and positive spillover effect on the cityôs residential real estate landscape. The influx of working 

professionals, driven by the establishment of corporate offices, tech parks, and business centers, has created consistent 

demand for quality housing across various price segments 
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6.2. Noida ï Residential Overview 

Noidaôs residential landscape is 

marked by a diverse mix of micro-

markets, each catering to specific 

segments of homebuyers and 

investors.  

Central Noida, comprising Sectors 74 

to 79, has emerged as a well-

established mid to premium 

residential zone. Its appeal lies in its 

proximity to operational metro 

stations, retail hubs, and office 

clusters, while the NoidaïGreater 

Noida Expressway corridor is another 

prime residential belt that has 

experienced strong demand due to its 

strategic location along a major 

commercial corridor. With sectors 

such as 44, 93A, 93B, 94 to 96, 98, 

100, 104, 137, 143 and 150 along with 

many more fall along the Noida 

Expressway. 

Greater Noida West (Noida 

Extension) has emerged as one of 

NCRôs most active affordable and 

mid-segment residential zones. 

Greater Noida, originally planned as 

an industrial and institutional 

township, is now seeing growing traction in its residential segment as well. The area offers spacious plotted 

developments, group housing projects, and integrated residential townships at relatively competitive prices in 

comparison with Noida. Finally, YEIDA City, located along the Yamuna Expressway, represents the next phase of 

Noidaôs urban expansion. Although still in its early stages of development, this area is witnessing growing investor 

interest due to planned infrastructure like the upcoming Jewar Airport, proposed Film City, and logistics hubs.  

The residential real estate market in Noida has witnessed variations in supply, absorption and inventory levels over 

the past five years. The below graph illustrates supply and absorption trends for residential units during CY 2020 ï 

CY H1 2025 for Noida: 

 
*Includes Group Housing, Independent Floors & Row houses/ Villas 

In CY 2020, the market saw a modest supply of only 2,650 units, while absorption stood significantly higher at 9,800 

units. In CY 2021, new launches surged to 10,550 units, accompanied by strong absorption of 14,900 units. The 



 

 

momentum continued in CY 2022 and CY 2023, with absorption peaking at 16,800 and 15,750 units respectively, 

outpacing supply levels of 4,600 and 6,300 units. However, CY 2024 marked a notable increase in supply at 11,150 

units, while absorption remained strong at 16,000 units. As of CY H1 2025, the market experienced absorption levels 

at 6,300 units. 

Throughout this period, inventory levels consistently declined, dropping from 40,920 units in 2020 to 9,920 units in 

CY H1 2025. This indicates a healthy market with strong buyer interest and improving demand-supply dynamics. The 

declining inventory also reflects enhanced market efficiency and reduced unsold stock. 

The weighted average launch prices for group housing developments across Noida, Greater Noida, and Yamuna 

Expressway corridors have witnessed varied growth trajectories between CY 2020 and H1 2025: 

 

 
Noida has witnessed selective new launches in the luxury segment in H1 2025 at a price point of INR 22,000 to 24,000 

per sq. ft.  

*Rounded off 

In Noida, the launch prices surged from INR 8,450 per sq. ft. in CY 2020 to INR 14,350 per sq. ft. in CY 2024, 

recording a growth of nearly 70%. The prices have continued to remain stable in H1 2025, indicating sustained demand 

and a mature pricing environment in the city. While, Greater Noida observed a steady increase in average launch 

prices, rising from INR 3,950 per sq. ft. in CY 2020 to INR 10,800 per sq. ft. in H1 2025 ð an impressive 173% 

growth. This sharp uptick reflects rising buyer interest. 

Yamuna Expressway also experienced a significant jump in launch prices, especially post CY 2023. From a stagnant 

INR 4,000 per sq. ft. between CY 2020 and CY 2023 due to negligible new supply, the average launch price shot up 

to INR 8,450 per sq. ft. in H1 2025, marking a 111% rise over the five-year period. This recent spike is largely 

attributed to rapid infrastructure expansion, including the upcoming Noida International Airport, and increasing 

traction from both investors and end-users. 

Residential plot prices in YEIDA City have witnessed a significant upward trajectory over the past few years, driven 

by major infrastructure announcements and rising investor interest. Initially launched at affordable rates to encourage 

early participation, plot prices in the area have surged notably with the advancement of key infrastructure initiatives. 

The allotment rates for residential plots by the Yamuna Expressway Industrial Development Authority (YEIDA) have 

been revised upwards multiple times in response to strong demand. For instance, residential plot rates have nearly 

doubled in value over the last 3ï5 years. With the most recent allotments priced at INR 25,900 per sq. m. in December 

2024, the current allotment rate has increased to INR 35,000 per sq. m., as per the YEIDA notification issued in April 

2025. 

In 2022, the NOIDA Authority introduced an e-portal for land auctions dedicated to Group Housing & Mix Land Use 

schemes after a significant hiatus. With key regional players like Max Estates and Gaursons already eyeing expansion 



 

 

in the city, the government initiative opened doors for prominent developers from across the country such as DLF, 

Godrej Properties, M3M India, Birla Estates, and Experion, all of whom actively engaged in the bidding process. 

Notably, M3M India and Experion have entered Noida's real estate market for the first time. This trend signals a 

growing interest and confidence among leading developers in investing in Noida's real estate sector. 

6.3. Noida ï Eldecoôs Positioning 

Eldeco has strong presence in Noida and has delivered 7 projects across various micro markets of the city and 3 

projects are under construction and 2 are planned. Its recent launches like Ballads of Bliss in the YEIDA region and 

La Vida Bella in Greater Noida have drawn strong buyer interest, further strengthening its market positioning. 

 

7. Faridabad 

Faridabad has evolved from an industrial 

hub into a growing urban center offering a 

mix of residential, commercial, and 

industrial developments. Faridabad has 

experienced significant population growth 

over the past few decades, largely driven by 

its industrial expansion. The population of 

Faridabad was projected at 2.44 million in 

2021, expected to reach 3.96 million by 

2031, indicating strong urban growth 

driven by infrastructure development and 

expansion. It hosts a diverse range of 

industries, encompassing auto components, 

engineering clusters, electronics, and 

medical support. With over 12,000 

industries employing more than 2,66,000 

workers (Source: Statistical Abstract of 

Haryana 2022-23), it plays a crucial role in 

the region's economic development. 

Strategically located on NH-44 (Delhiï

Agra corridor), Faridabad enjoys excellent 

connectivity through the Delhi Metro 

Violet Line, and the Eastern Peripheral 

Expressway (EPE), enhancing its 

integration with Delhi and the wider NCR.  

With industries flourishing, the city 

became a magnet for workers and migrants 

from nearby regions and states, fueling the 

demand for housing and urban infrastructure. Initially, the cityôs growth was concentrated around Old Faridabad, NIT 

(New Industrial Township), and Ballabgarh, which became the core industrial zones. The rapid development of these 

areas gave way to new residential sectors, and Faridabad's urban sprawl expanded toward the south and east. In the 

early 2000s, Greater Faridabad, also known as Neharpar, emerged as the new growth vector. This region has witnessed 

extensive urban planning and large-scale residential projects, featuring high-rise apartments, villas, and plotted along 

with commercial developments. The cityôs modern infrastructure, integrated townships, and enhanced social amenities 

have transformed it into a self-sustained urban ecosystem, attracting homebuyers and investors alike. 

The total supply for Faridabad city currently stands at ~ 36,000+ units, out which nearly 87% forms part of Neharpar 

(Greater Faridabad) micro market. The majority of the supply in Neharpar vector is in the form of residential plots 

and floors with comparatively less high rise group housing developments. Unlike the micro market of Neharpar, the 

Surajkund micro market is largely dotted with high rise group housing apartments. The growing presence of social 



 

 

infrastructure such as schools, hospitals, and shopping centres has also contributed to the rising residential demand in 

Faridabad. 

Neharparôs growth has been largely driven by the rapid expansion of residential developments. The influx of housing 

projects has created a thriving consumer base, boosting demand for commercial spaces that can cater to the everyday 

needs of residents. As Faridabad urbanizes, the cityôs overall economic profile has improved, with rising incomes and 

changing consumer preferences. This shift has increased the demand for organized retail spaces, shopping centres, 

and office complexes that cater to a more affluent population. 

 

The Faridabad commercial real estate market has seen significant transformation over the years, transitioning from 

traditional high-street markets to a more diversified commercial landscape. Historically, commercial activity was 

centred around areas in Old Faridabad, where bustling high-street markets catered to the local population with small 

retail shops, local vendors, and a variety of services. These markets were designed primarily for convenience, with 

street-facing shops, limited parking, and high foot traffic, reflecting the traditional retail setup in older Indian cities. 

 

However, as Faridabad began to urbanize and expand, the Neharpar area emerged as a focal point for modern 

commercial real estate. Neharparôs commercial evolution has been marked by an influx of organized retail spaces, 

office complexes, and mixed-use developments. Unlike the high-street markets, these new developments offer a 

structured environment with ample parking, enhanced facilities, and a modern shopping experience with both national 

and international brands.  

 

The shift toward modern commercial formats in Neharpar signals a response to evolving consumer preferences and 

the need for quality commercial spaces, marking a significant shift from Faridabad's traditional high-street markets. 

 

8. Panipat 

Panipatôs real estate market is driven by its thriving 

textile and petrochemical industries, including the 

Indian Oil Corporationôs large refinery, which 

attracts professionals and boosts housing demand. 

Emerging residential micro markets cater to the 

growing workforce, while its strategic location 

within the NCR region and connectivity enhance its 

appeal for both residential and industrial real estate 

investments.  

 

The population of Panipat was estimated to be 

around 0.7 million in 2021. As the city continues to 

urbanize and experiences enhancements in 

infrastructure and connectivity, it is expected to 

attract more residents and witness steady population 

growth over the next decade. Strategically located 

along National Highway 44 (NH-44), a key north-

south corridor, Panipat enjoys strong connectivity 

to Delhi and other major cities in North India. 

Additionally, the city is served by the Panipat 

Junction railway station and is in proximity to the 

upcoming Rapid Rail Transit System (RRTS) 

corridor between Delhi and Panipat, further 

strengthening its role as a vital regional connectivity 

node.  

8.1. Panipat ï Residential Overview  

The residential real estate market in Panipat has experienced steady growth in recent years. There is a growing demand 

for various housing options, including affordable housing, mid-segment apartments, and plotted developments. 

Developers are launching modern gated communities and integrated townships to cater to local buyers and 

professionals commuting to nearby NCR cities. Local population coupled with the populace residing in cities such as 



 

 

Chandigarh, Karnal, Sonipat, Delhi, and Noida constitute a significant share of buyers investing in organized real 

estate projects in the region. Notably, Panipatôs property prices remain more affordable compared to larger NCR cities. 

With an attractive combination of affordability, growth potential, and enhanced infrastructure, Panipat is emerging as 

a promising market in the NCRôs real estate landscape.  

The northern part of the city, particularly along the Grand Trunk (GT) Road, is currently witnessing developments 

from private developers such as Eldeco, M3M, and TDI offering plotted residential developments. In contrast, the 

western and southern parts of Panipat are primarily occupied by plotted developments allotted by the Haryana Shehri 

Vikas Pradhikaran (formerly HUDA). These areas are characterized by independently constructed houses and largely 

cater to local population. Overall, Panipatôs residential market remains predominantly low-rise, with plotted 

developments, while the northern corridor is emerging as a modern, developer-driven cluster, the western and southern 

zones continue to serve as established residential belts. The below graph illustrates residential supply between CY 

2020 to CY H1 2025: 

 

Between CY 2020 and CY H1 2025, Panipat residential market witnessed launches for villas and plots with negligible 

supply for group housing developments. The market has exhibited a healthy demand-supply dynamic. A total of 4,435 

units were launched during this period, while absorption stood close at 4,096 units. The strong sales reflect growing 

interest in Panipatôs residential market, especially for low-rise homes and plots.  

The weighted average launch price for plotted developments in Panipat increased from 65,000 per sq. yard in CY 

2022 to 79,000 per sq. yard in CY 2023, indicating a strong upward trend. While no new plot launches were recorded 

in CY 2024 and H1 2025, market interactions suggest that prices in the primary sales segment are trending upward of 

90,000 per sq. yard. This steady appreciation reflects growing buyer interest for plotted developments. 

8.2. Panipat ï Eldecoôs Positioning  

Eldeco has developed integrated township projects in Panipat, namely Estate One and Paradiso, spread across multiple 

phases. These primarily include residential plotted developments along with villas, catering to different segments of 

demand. The portfolio consists of a mix of completed and ongoing projects, reflecting a continued presence in the 

market. Eldeco holds a land bank of about 215 acres. 

 



 

 

9. Sonipat  

Sonipat is an emerging city in the NCR, 

witnessing residential expansion 

supported by its industrial base, which 

includes manufacturing units in food 

processing and textiles. These industries 

are major employment drivers and, 

consequently, stimulating demand for 

housing. The residential real estate 

market in Sonipat is growing steadily, 

with demand for mid-segment and 

affordable housing. Integrated 

townships and plotted developments by 

reputed developers have attracted 

homebuyers seeking proximity to Delhi 

at competitive prices. Additionally, the 

presence of educational institutions and 

ongoing industrial growth further 

enhances Sonipatôs position as a 

emerging real estate destination within 

the NCR. 

The population of Sonipat was estimated 

to be around 1 million) in 2021, marking 

a substantial growth of approximately 

119% compared to the 2011 population 

of 0.46 million. Looking ahead, the city 

is projected to witness continued 

demographic expansion, with its 

population expected to reach 

approximately 2.5 million by 2031, 

indicating a further rise of ~ 150%.  

The city enjoys strong connectivity through National Highway 44 (NH-44), the Western & Eastern Peripheral 

Expressways (WPE & EPE), and the Sonipat Railway Station. The upcoming DelhiïPanipat RRTS corridor, with a 

proposed stop in Sonipat, is set to further enhance regional accessibility and reduce travel time to Delhi. 

9.1. Sonipat ï Residential Overview 

Sonipat's residential landscape has evolved significantly, with prominent clusters emerging along State Highway 11 

(SH 11), National Highway 44 (NH 44), and Kundli, each offering distinct advantages in terms of location, 

accessibility, and real estate offerings. The real estate landscape of Sonipat is witnessing a gradual transformation, 

particularly along the NH 44 corridor and in the Kundli region, where several developers are actively establishing 

integrated townships and group housing projects. Kundli, being closest to the Delhi border, has emerged as a focal 

point of real estate activity in the region with integrated township developments offering group housing and plotted 

developments from Omaxe, TDI Group, Ansals API and Parker Group. 

The NH 44 corridor is witnessing a group housing and plotted developments from Eldeco, Parsvnath, and Godrej 

Properties. In contrast, the SH 11 corridor, which links Sonipat with Gohana and interior parts of Haryana, is largely 

dominated by plotted developments and low-rise residential formats from developers such as Eldeco, Indiabulls, Jindal 

Group, Mapsko and Express Group. The area is witnessing emerging interest from regional developers who are 

tapping into demand for affordable and mid-segment plotted housing. Sonipatôs real estate profile is becoming 

increasingly diverse, with NH 44 and Kundli serving as hubs for integrated townships and group housing, while SH 

11 continues to offer to demand for plotted development. The graph illustrates the supply and absorption dynamics 

for Villas, and Plots from CY 2020 to CY H1 2025: 



 

 

 

Between CY 2020 and CY H1 2025, the Sonipat residential market witnessed significant activity in the plotted and 

villa segments, with limited group housing launches. The market has demonstrated a healthy demand-supply 

equilibrium. A total of 20,900 units were launched during this period, while absorption stood close at 19,500 units. 

The strong uptake highlights rising end-user and investor interest in Sonipatôs residential market, particularly for low-

rise developments and plotted formats.  

 

The average launch price for plotted developments in Sonipat has witnessed consistent appreciation in recent years. 

Prices remained stable at around 40,000 per sq. yard in CY 2019 and CY 2020, followed by a sharp increase to 

50,000 per sq. yard in CY 2021, marking a 25% rise. This upward trajectory continued in CY 2022, with prices 

reaching 55,000 per sq. yard (10% growth), and 60,000 per sq. yard in CY 2023, reflecting a steady 9% annual 

increase. By CY 2024, launch prices had further escalated to 65,000 per sq. yard, an 8.3% rise over the previous 

year. As of CY H1 2025, the weighted average prices in the primary market have crossed 85,000 per sq. yard, 

reflecting sustained buyer demand for plotted development segment in Sonipat. 

9.2. Sonipat ï Eldecoôs Positioning 

With a total land bank of over ~101 acres, Eldeco has established a significant presence in Sonipat encompassing 

delivered, ongoing and future developments. The project includes Eldeco Amaya and Eldeco Amor which were 

introduced as a balanced offering of plots and villas, both of which have witnessed healthy buyer response, particularly 

in the plotted category. The steady traction across both projects reflects the alignment of Eldecoôs product mix with 

prevailing demand trends in the region.  



 

 

10. Neemrana  

Neemrana is a prominent industrial hub within the NCR and has 

established itself as a manufacturing and industrial hub, housing 

multinational companies like Honda, Daikin, Mitsubishi 

Electric, and Hero MotoCorp. With significant support from 

RIICO, Neemrana hosts over 40 Japanese firms within a 1,200-

acre industrial complex, making it a key destination for sectors 

such as automotive, electronics, and pharmaceuticals.  

Real estate demand in Neemrana is driven by its industrial 

growth, with residential developments catering to professionals 

and workers. The area's growing industrial base and improving 

infrastructure, position it as an emerging satellite city within the 

NCR. 

Neemranaôs connectivity relies on NH-48, a crucial highway 

linking the area with Delhi, Gurugram, and Jaipur, and is part of 

the Golden Quadrilateral network extending toward Mumbai. 

Planned infrastructure includes the RRTS (Rapid Rail Transit 

System), a high-speed rail line from Delhi to Alwar via the 

Shahjahanpur-Neemrana-Behror corridor, connecting Haryana 

and Rajasthanôs industrial zones. This line will boost both commuting efficiency and tourism, fostering growth in the 

real estate market. 

10.1. Neemrana ï Residential Overview 

As a part of the Delhi-Mumbai Industrial Corridor (DMIC), the influx of professionals and industrial workers has 

contributed to demand for residential properties. Capitalizing on this opportunity, prominent real estate developers 

such as Eldeco, Trehan, Ashadeep, Mangalam and several others are actively engaging in Neemranaôs residential 

market. These developers have launched projects catering to a range of buyers, from affordable housing to mid-

segment as well as plotted developments. 

A significant portion of Neemranaôs residential supply caters to the affordable housing segment targeting middle-

income professionals as well as blue collar workforce in the industrial town. In addition, the micro market also offers 

plotted developments and villas, particularly for business investors. The total supply in the town offers about 2,000+ 

residential plots and 5,000+ group housing units. with absorption rates of over 80% for both development formats. As 

per C&WI research, the group housing units are priced between INR 2,400 and INR 3,600 per sq. ft., while plotted 

developments range from INR 16,000 to INR 24,000 per sq. yd. 

 
Source: C&WI Research 

 



 

 

10.2. Neemrana ï Eldecoôs Positioning 

Eldeco has established its presence in Neemrana through two major projects namely Eldeco Eden Park and Eldeco 

Hillside. Both are group housing developments that have been completed and delivered. These projects reflect the 

companyôs early entry into the Neemrana market and its focus on residential offerings in the region.  



 

 

11. Rudrapur  

Rudrapur, the largest urban center 

in Udham Singh Nagar, has steadily 

emerged as a key industrial and 

urban hub in Uttarakhand. 

Strategically located along NH-9 

near the Indo-Nepal border, its 

industrial growth is driven by 

Pantnagar Industrial Estate and is 

home to major companies like Tata 

Motors and Nestle.  The city's 

connectivity via Pantnagar Airport 

and proximity to logistics hubs in 

Pantnagar and Kashipur have 

enhanced its appeal for industries. 

This industrial boom has spurred 

demand for residential real estate, 

making Rudrapur an emerging 

urban and residential center in the 

region.  

Rudrapurôs projected population is 

expected to reach 0.46 million by 

2031, while the current working 

population at Integrated Industrial 

Estate Pantnagar exceeds 66,000 

(as per 2021 estimates). This 

growth underscores rising urban 

demand, infrastructure 

requirements, and increasing need 

for quality housing, further 

reinforcing Rudrapurôs status as a 

key urban node in the region.  

The town benefits from strong 

regional connectivity through NH-

9, linking it to Delhi, Haldwani, and 

other key towns in Uttarakhand. The city is served by Pantnagar Airport (approx. 15 km away), offering direct flights 

to Delhi and other regional hubs. Rudrapur City Railway Station connects it to the Northern Railway network, ensuring 

smooth rail access.  

11.1. Rudrapur ï Residential Overview 

Driven by continued industrialization, Rudrapurôs real estate landscape is evolving, with peripheral micro-markets 

such as Kalyanpur, Dibdiba, and Bigbara emerging as hotspots for plotted residential developments. These areas are 

witnessing growing traction due to affordable land prices, improving connectivity, and proximity to employment hubs. 

The below graph illustrates the supply and absorption dynamics of plotted residential developments in Rudrapur: 



 

 

 

Between CY 2020 and CY H1 2025, Rudrapur residential market witnessed significant activity in the plotted 

segments. The market has demonstrated a healthy demand-supply equilibrium. A total of 2,300 units were launched 

during this period, while absorption stood close at 1,900 units. The strong uptake highlights rising end-user and 

investor interest in Rudrapurôs residential market, particularly for plotted formats.  

11.2. Rudrapur ï Eldecoôs Positioning 

Eldeco has built a presence in the Rudrapur market with a focus on plotted townships, aligning with the local 

preference for land ownership over apartments in Tier II cities. Its ongoing project, Raisina Estates, has received 

steady buyer interest, with villa options offered alongside plotted development. On the commercial side, Eldeco is 

also planning a 3-acre high-street retail project. 

  



 

 

12. Sirmaur 

Sirmaur is the southernmost district 

of Himachal Pradesh, located along 

the stateôs border with Uttarakhand 

and Haryana and shares proximity 

with key urban centers such as 

Chandigarh, Dehradun, and Shimla.  

Unlike high-density hill stations, 

Sirmaurôs development pattern 

remains low-rise and ecology-

sensitive. The population growth is 

modest, with residential demand 

largely driven by seasonal residents 

and tourists. As a result, most real 

estate activity is focused on serving 

short-term visitors, second-home 

seekers, and wellness tourism rather 

than permanent settlers. 

The region is well connected via NH-

7, NH-907, and NH-707, ensuring 

smooth access from Chandigarh, 

Dehradun, and Shimla. Kalka 

Railway Station serves as the 

railhead, while air connectivity to the 

region is facilitated by Chandigarh 

International Airport, Dehradunôs 

Jolly Grant Airport, and Shimla 

Airport. These regional airports 

enhance accessibility for both 

domestic and NRIs. 

12.1. Sirmaur ï Residential Overview 

Surrounded by renowned tourist towns like Kasauli, Chail, and Kufri, Sirmaur offers a quieter, less commercialized 

alternative, making it attractive for vacation homes, second residences, and premium real estate investments. The 

regionsôs popularity as a tourist destination has played a pivotal role in driving demand for premium residential 

formats, including boutique villas, cottages, and estate homes. Kasauli and Nahan, in particular, has developed as a 

high-end second home market, attracting HNWIs from Chandigarh, Delhi NCR, and NRIs, owing to its colonial 

charm, scenic beauty, and gated villa communities.  

Although large-scale developers are not yet significantly present in Sirmaur, several established players in the 

adjoining regions have responded by launching luxury villa projects and upscale apartment developments, catering 

primarily to buyers from nearby cities like the Chandigarh tri-city and Delhi. The investment-grade residential supply 

in Kasauli currently comprises over 130 villas and more than 1,000 apartments, offered by leading national players 

like DLF and Tata Realty, along with regional players such as Sushma Group. Of these, 958 units have been absorbed, 

indicating a healthy overall absorption rate of 78%. 

In terms of pricing, villas in Kasauli are currently priced between INR 8,500 per sq. ft. to INR 14,000 per sq. ft., 

whereas apartments are priced in the range of INR 4,500 per sq. ft. to INR 14,000 per sq. ft. depending upon factors 

such as developer profile, location, landscaping, construction status, amenities, and product offering.  

12.2. Sirmaur ï Eldecoôs positioning 

Eldecoôs presence in the region is centered around its ongoing project, Terra Grande, located on Nahan Road in 

Sirmaur. Spread across 29.2 acres, this luxury villa development is aimed at high-end buyers.  

 



 

 

13. Narendra Nagar 

Located in the Tehri Garhwal 

district near Rishikesh, Narendra 

Nagar is witnessing increasing 

traction as a destination for 

second homes and holiday 

residences. Its serene 

environment, cooler climate, 

and scenic beauty attract buyers 

seeking peaceful habitation 

away from city life, yet in close 

proximity to Rishikesh, 

Haridwar, and Dehradun. 

Narendra Nagar enjoys strategic 

connectivity via NH-34, linking 

it directly to Rishikesh and 

further to Gangotri. The town is 

approximately 16 km from 

Rishikesh and 40 km from 

Dehradun, offering easy access 

to Jolly Grant Airport for 

regional and national air 

connectivity. The Rishikesh 

railway station serves as the 

nearest railhead, while ongoing 

improvements to regional road 

infrastructure enhance access to 

the town.  

13.1. Narendra Nagar ï 

Residential Overview 

Over time, the area has seen the 

development of gated 

communities, small residential 

projects, and individual vacation 

homes. Due to the hilly terrain, 

apartment projects are very 

limited. However, the 

availability of open spaces has 

made it possible to build villas 

and bungalows, especially for buyers looking for spacious homes with natural views. 

People from Delhi, Haryana and Uttar Pradesh are also exploring Narendra Nagar for investment, as it offers a more 

affordable option compared to other parts of Uttarakhand. The residential market mainly consists of boutique homes, 

luxury villas, and second homes. Projects here are low-rise and blend well with the natural surroundings, offering a 

more private and relaxed lifestyle than in larger towns. 

13.2. Narendra Nagar ï Eldecoôs Positioning 

Eldeco is the only National developer present in the Narendranagar. Terra Grande is positioned as a boutique high-

end villa development catering to premium buyers with limited offering. 

 



 

 

14. Kanpur  

Kanpur, known for its leather, 

textile, and engineering 

industries, is a key industrial and 

commercial hub in Uttar Pradesh. 

The city's growing populationð

driven by urbanization and 

employment opportunitiesðhas 

led to increasing demand for 

residential real estate, especially 

in peripheral areas such as 

Kalyanpur, Panki, and Jajmau. 

The city's inclusion in the 

Defense Corridor project has 

further boosted industrial activity, 

creating additional need for both 

residential and commercial 

spaces. 

Kanpurôs population has been 

steadily rising, fuelled by natural 

growth and migration from 

surrounding rural regions. As per 

projections, the metropolitan 

population is expected to reach 

4.8 million by 2031, making it 

one of the most populous cities in 

the state. The city is home to a 

diverse mix of residents, 

including industrial workers, 

professionals, and a large student 

population, supported by 

institutions like IIT Kanpur and 

other universities. 

In terms of connectivity, Kanpur is well-linked via National Highways NH-19, NH-27, and NH-34, ensuring seamless 

intra- and inter-state travel. Kanpur Central Railway Station is one of the busiest junctions on the HowrahïDelhi route. 

Air connectivity is being enhanced through the expansion of Kanpur Airport (Chakeri), and the upcoming Kanpur 

Metro is set to further improve urban mobility. 

14.1. Kanpur ï Residential Overview 

 

The city has seen a steady rise in residential demand across both affordable and premium housing segments. Areas 

like Tilak Nagar, Swaroop Nagar, and Kakadeo are witnessing increased preference for mid- to high-end housing, 

while suburbs like Kalyanpur, Jajmau, and Bithoor are emerging as key destinations for affordable housing. 

Developers are responding by offering a variety of productsðfrom budget apartments to high-end residencesð

tailored to the needs of different buyer segments. 

The residential market in Kanpur is evolving with the development of integrated townships, group housing societies, 

and plotted developments in the cityôs outskirts. This growing supply reflects changing preferences among buyers, 

driven by a rising middle class and improved purchasing power. The below graph illustrates the year-on-year trends 

in supply and absorption of residential units in Kanpur, highlighting consistent market activity. 

 



 

 

 

The market has witnessed substantial supply levels, with absorption also keeping pace, indicating a steady demand. 

In 2020, supply witnessed significant volume of around 1,000 units, with absorption being limited at 350 units. 

However, in 2023, there was a noticeable decrease, with supply dropping to around 400 units, however strong 

absorption of 550 units. For the first nine months of 2024, supply is at about 800 units, with absorption at 650 units, 

showing continued momentum. The data reflects a market that, despite fluctuations in the actual volumes, has 

maintained a balance between the availability of new units and the demand from buyers. 

 

 

14.2. Kanpur ï Eldecoôs Positioning 

Eldeco has a strong presence in the Kanpur micro market through its completed project, Eldeco County, Kanpur, 

which spans 31.8 acres This project, consisting of plots and villas, was completed in February 2022 . 



 

 

15. Bareilly 

Bareilly, a key trade and cultural centre in Uttar 

Pradesh, is steadily emerging as a growing residential 

real estate market. Its economic foundation, driven by 

the sugar, textile, and handicraft industries, is 

supported by inclusion in the Smart Cities Mission, 

which has led to improved infrastructure and 

enhanced urban livability.  

The cityôs population is projected to reach 

approximately 1.25 million by 2031, with a working-

age population of over 0.40 million, accounting for 

32% of the total. This demographic shift underlines 

the expanding employment base and rising demand 

for quality housing. 

Bareilly benefits from strong connectivity via NH-30 

and NH-530, providing direct road access to major 

cities such as Lucknow, Delhi, and Moradabad. The 

city is also connected by the Bareilly Junction 

Railway Station and has air connectivity through 

Bareilly Airport, with flights to destinations including 

Delhi and Mumbai. 

15.1. Bareilly ï Residential Overview  

The residential landscape has evolved from traditional 

standalone houses and plots to more modern formats 

like apartments and gated communities. Developers 

are catering to mid and upper-middle-income buyers 

with projects offering amenities such as clubhouses, 

parks, and round-the-clock security. This shift is 

supported by a growing middle class, rising incomes, 

and demand for better lifestyle features. 

Key locations such as Civil Lines, Rajendra Nagar, and Pilibhit Bypass have become prominent for new developments 

offering a mix of affordable and mid-segment housing. Bareillyôs transformation into a more organized residential 

market is marked by its expanding supply base and increasing investor interest. The city now offers a diverse range 

of residential formatsðfrom plotted developments and villas to apartmentsðcatering to both end-users and investors. 

Recent trends also show developers exploring group housing and plotted development formats in areas like NH-530 

and Izatnagar, offering a mix of customizable plots and apartments in gated communities to meet evolving homebuyer 

preferences. 

The below graph illustrates the year-on-year trends in supply and absorption of residential units in Bareilly, 

highlighting consistent market activity.  



 

 

 

From 2019 till 9M 2024, both supply and absorption figures have shown fluctuations. In 2019 and 2020, supply was 

relatively high, reaching 600 and 750 units, respectively, with absorption also significant, though slightly lower than 

supply. By 2021 and 2022, supply saw a considerable decline, reflecting a more restrained market. However, in 2023, 

it surged to 900 units with strong absorption of 750 units, marking a substantial increase compared to previous years, 

particularly 2020 and 2019. This trend suggests consistent participation from developers and buyers alike. 

 

 

15.2. Bareilly ï Eldecoôs Positioning 

Eldeco has an established presence in the Bareilly micro market. The ongoing Eldeco City project, located on Nainital 

Road, spans 35.6 acre comprising of plots and villas have seen strong buyerôs interest. Their projects were well aligned 

with the market demand and buyer preference for plotted and villa formats in the area. 



 

 

16. Jalandhar ï Overview 

Jalandhar, known for its sports goods industry 

and strategic location, is experiencing steady 

growth in residential real estate. The city's 

industrial base and reputed educational 

institutions, like Lovely Professional University, 

attract students, professionals, and NRIs, driving 

housing demand.  

Population growth and rising middle-class 

incomes have further fueled residential real estate 

development. The population of Jalandhar is 

projected to grow steadily, reaching around 2.53 

million by 2031, with an estimated workforce of 

nearly 0.89 million i.e., 35% of the total 

population. This growth is being propelled by the 

cityôs expanding industrial sector and 

infrastructure development.  

Jalandhar is well-connected via NH-3 (Amritsarï

Delhi Grand Trunk Road) and NH-703, ensuring 

strong road connectivity to major cities like 

Amritsar, Ludhiana, and Delhi. The city is served 

by Jalandhar City Railway Station, a crucial 

junction on the AmritsarïDelhi route. While Sri 

Guru Ram Dass Jee International Airport 

(Amritsar), serves as the main airport for 

domestic and international flights, Jalandhar also benefits from the Jalandhar Airport at Adampur, which currently 

operates only for domestic flights. 

16.1. Jalandhar ï Residential Overview 

Jalandhar has witnessed growth beyond its traditional city limits. The city's expansion has been marked by the 

development of suburban areas, new residential townships, and commercial hubs. Areas such as Model Town, Urban 

Estate, and the new Jalandhar Bypass have emerged as new locations for real estate developments, including both 

residential and commercial projects, catering to both local residents and NRIs.  

Jalandhar real estate market primarily consists of Plotted Townships, Villas and Group Housing projects, being 

developed by both regional as well as prominent developers including Eldeco, Mexmon, AGI Infra, Ananta and 

Richmond Developers. NRIs living abroad now seeking high end properties in Jalandhar driving demand for luxury 

and premium segment housing facility. The graph below illustrates year-on-year supply and absorption of residential 

units comprising group housing and plots in Jalandhar between CY 2020 to CY H1 2025: 

 

Between CY 2020 and CY H1 2025, the group housing and plotted development segment in Jalandhar witnessed a 

well-balanced market, with total supply recorded at approximately 5,200 units and absorption of 4,750 units. The 



 

 

absorption rate highlights sustained end-user interest and investor confidence in Jalandharôs residential real estate 

market during this period. 

16.2. Jalandhar ï Eldecoôs Positioning 

Eldeco's presence in Jalandhar is marked by its completed project, Eldeco Greens, largest integrated township 

development in Jalandhar, spread across 82.86 acres showcasing Eldecoôs strong position within the Jalandhar real 

estate market.  

17. Ludhiana ï Overview 

Ludhiana, Punjab's largest 

city and a major industrial 

hub. The cityôs economy is 

being driven by its strong 

textile, hosiery, and bicycle 

manufacturing industries. 

The economic growth, 

coupled with Ludhianaôs 

status as a center for higher 

education, attracts students, 

professionals, and NRIs, 

has led to demand for 

housing. With a growing 

middle class, Ludhiana has 

witnessed steady expansion 

in residential real estate 

segments.  

As per projections for 2031, 

Ludhiana's population is 

estimated to reach nearly 6 

million, with working 

population estimated to rise 

to around 2.52 million, 

reflecting a share of 42% of 

the total population. This 

indicates a steady growth in 

both total population and 

employment, supporting 

Ludhianaôs continued 

emergence as a significant 

economic and industrial 

hub in Punjab.  

The city is well-connected 

by NH-44 (GT Road) and 

NH-5, providing direct access to major cities like Delhi, Amritsar, and Chandigarh. The Ludhiana Junction railway 

station serves as a key northern rail node, facilitating passenger and freight movement. The Ludhiana Airport 

(Sahnewal) and the upcoming Halwara International Airport further strengthen regional and national air connectivity. 

17.1. Ludhiana ï Residential Overview 

The cityôs physical expansion has followed demographic trends. Traditional areas such as Civil Lines, Model Town, 

and Sarabha Nagar continue to be preferred for their well-established neighborhoods and amenities. However, the 

cityôs expansion has led to the development of newer residential zones such as Pakhowal Road, Sidhwan Canal Road, 

Chandigarh Road and Thakarwal, which have attracted modern housing projects, including high-rise apartments, 

villas, and gated communities. The changing lifestyles, and the desire for quality living spaces have led to a shift in 

demand toward premium housing projects. Developers have responded by launching modern housing complexes with 



 

 

amenities such as landscaped parks, clubhouses, and sports facilities. Ludhiana real estate market primarily consists 

of Plotted Townships, Villas and Group Housing projects, being developed by both regional as well as prominent 

developers including Eldeco, AIPL, Janpath Estates, Hero Realty, Omaxe and Umbera Group. The below graph 

illustrates the supply and absorption dynamics for residential units in Ludhiana from CY 2020 to CY H1 2025: 

 

 

Between CY 2020 and CY H1 2025, Ludhiana recorded a total supply of approximately 8, 000residential units across 

group housing and plotted developments. During the same period, absorption stood at 7,300 units, reflecting a well-

balanced market. The close alignment between supply and demand indicates steady buyer interest in Ludhiana. 

 

Ludhiana's real estate market has showcased consistent growth across both group housing and plotted developments, 

driven by urbanization and lifestyle upgrades. The weighted average launch price for plotted developments in 

Ludhiana remained steady at INR 35,000 per square yard during CY 2022 and CY 2023. In CY 2024, prices rose to 

INR 38,500 per square yard, indicating improving demand and positive market sentiment. This upward momentum 

continued into H1 2025, with average launch prices reaching INR 42,500 per square yard. The steady appreciation 

highlights growing buyer interest and a strong outlook for the cityôs plotted development segment. 

17.2. Ludhiana ï Eldecoôs Positioning 

Eldeco has a strong presence in Ludhiana with a range of completed, ongoing, and future projects spread across over 

123 acres. Notably, Eldeco is also the largest developer in Ludhiana in terms of delivering integrated township 

developments. Eldeco has delivered large scale projects in Ludhiana and continues to hold its position with 2 projects 

being under construction and 2 being planned. 



 

 

18. Chandigarh Tri City ï Overview 

The Chandigarh Tri-City 

comprises of Chandigarh, 

Mohali, and Panchkula.  

Apart from being the 

administrative hub, the 

Chandigarh economy is 

driven by presence of large 

scale universities and 

healthcare facilities which 

cater to neighboring towns 

of Punjab and Haryana.   

Mohali and Panchkula 

complement Chandigarh's 

growth, benefiting from its 

urban influence. The 

region's growing 

population, fueled by 

migration for education, 

employment, and 

healthcare, has spurred 

demand for housing.  

As per available estimates, 

the population of 

Chandigarh has witnessed 

significant growth and is 

projected to continue on an 

upward trajectory. In 2011, the population stood at approximately 1.77 million (for Chandigarh, Panchkula and 

Mohali Tehsil), and it is projected to reach 2.9 million (for Chandigarh and Mohali) by 2031, reflecting a substantial 

growth rate of 64% over the 20-year period. Rising population pressure in Chandigarh has resulted in significant 

spillovers to Mohali and Panchkula, creating a larger metropolitan area. Mohali has witnessed rapid population growth 

due to its industrial and IT sectors, while Panchkula has attracted residential growth due to its urban planning. 

The Chandigarh Tricity region is well-connected through a network of road, rail, and air infrastructure. Key road 

corridors like National Highway 5 (NH-5) and National Highway 152 link the region to Delhi, Himachal Pradesh, and 

Haryana, facilitating smooth intercity movement. Additionally, the well-planned internal road network, including 

Airport Road and Dakshin Marg, ensures seamless intra-city connectivity across sectors. The regionôs core is 

supported by the Chandigarh Railway Station, offering direct rail connectivity to major cities across India, and the 

Shaheed Bhagat Singh International Airport (Mohali), which provides both domestic and international flight 

operations. 

18.1. Mohali ï Residential Overview 

Chandigarh is primarily characterized by independent houses and government-allotted accommodations. Mohali, on 

the other hand, has transformed into a residential hub offering diverse housing options, including both plotted and 

group housing developments. The graph below highlights the year-on-year supply and absorption trends for group 

housing apartmens in Mohali from CY 2021 to CY H1 2025:  



 

 

  
The group housing market in Mohali has experienced variations in new launches and relatively stable absorption levels 

over the observed period. In CY 2023, supply stood at 3,600 units, while absorption reached 2,250 units. In the 

following year, CY 2024, supply moderated to 2,350 units, and absorption slightly increased to 2,550 units, indicating 

a closer alignment between demand and supply. As of H1 2025, supply rose again to 3,400 units, while absorption 

remained steady at 2,350 units. This reflects continued developer activity and a consistent level of buyer interest in 

the market. Overall, absorption in Mohali has remained in the range of 2,250 to 2,550 units, while supply levels have 

fluctuated. The market continues to evolve with ongoing residential activity, supported by infrastructure development 

and demand from both local and regional buyers. The graph below showcases the average launch price trends for 

group housing projects in Mohali from CY 2021 to CY H1 2025.  

 
Over this period, launch prices in Mohali have demonstrated a steady upward trajectory, rising from INR 6,000 per 

sq. ft. in 2021 to INR 7,250 per sq. ft. in 2024, with the trend remaining stable in H1 2025. The most significant growth 

occurred between 2021 and 2023, when prices increased by over 16%, reflecting growing demand and increased 

market confidence in Mohaliôs group housing segment. The sustained growth over the years underscores Mohaliôs 

emergence as a key residential destination, supported by improving infrastructure, enhanced connectivity, and 

increased interest from both homebuyers and developers. 



 

 

19. Goa ï Overview 

Goa, Indiaôs smallest state by area, is widely known for its scenic coastline, vibrant culture, and historical significance. 

In recent years, the state has witnessed steady 

urbanization and population growth, driven by tourism, 

infrastructure upgrades, and inward migration. While 

tourism remains a core economic driver, Goa is 

gradually evolving into a promising real estate 

destination, supported by improving connectivity, 

economic diversification, and growing demand for 

residential spaces.  

The tourism sector continues to be the backbone of 

Goaôs economy, attracting a large inflow of both 

domestic and international tourists each year. This 

sustained demand has led to a rise in hospitality-related 

real estate, including hotels, resorts, vacation homes, 

and wellness retreats.  

Despite its compact geography, Goa is witnessing the 

expansion of its urban and suburban areas to 

accommodate the rising population. Migration from 

other states, spurred by employment opportunities in 

tourism, hospitality, and industrial sectors, is a key 

driver of this growth. The floating tourist population 

also adds to the pressure on infrastructure and fuels 

demand for housing, particularly in suburban pockets 

emerging as new residential hubs. 

19.1. Goa ï Residential Overview 

Goaôs residential real estate market is undergoing a shift, 

shaped by changing buyer preferences and broader 

economic factors. The state is increasingly attracting 

metro-based and NRI homebuyers, particularly those 

seeking second homes or lifestyle-driven residences such as sea-facing apartments, villas, and gated communities. 

The post-pandemic trend of remote work and work-from-anywhere has further fueled demand for homes in serene, 

less crowded locations. 

Goaôs appeal has drawn several leading developers, including House of Abhinandan Lodha, DLF, Prestige, 

Puravankara, Tata, Vianaar, Gera Developments, and Sun Estates, all of whom are contributing to the stateôs evolving 

real estate landscape. The operationalization of the MOPA Airport has further accelerated interest in North Goa, 

creating new residential zones and increasing investment activity. The graph displays the year-on-year (YoY) trend 

of supply and absorption of residential units in Goa from CY 2020 to CY H1 2025: 



 

 

 
Source: C&WI Research 

Goaôs residential real estate market has demonstrated a consistent upward trajectory in both supply and absorption 

from 2020 to H1 2025. Beginning with balanced levels of 2,600 units for both supply and absorption in 2020, the 

market gradually expanded, with absorption outpacing supply in most subsequent years. By 2022, supply rose to 4,800 

units, while absorption stood at 3,900 units, reflecting strong demand. The momentum continued into 2023, where 

absorption grew significantly to 5,300 units, against a supply of 3,900 units. In 2024, the market witnessed its peak 

activity, recording 7,400 units absorbed against 7,000 units launched. Overall, the data underscores a healthy, demand-

driven residential market in Goa. This shift reflects growing buyer interest and strong market activity, driven by Goa's 

appeal as a preferred destination for second homes, tourism, and luxury residences. The graph illustrates the trend in 

the average launch price of villas in Goa from 2020 to H1 2025: 

 

 
Source: C&WI Research 

 

In 2020, the average launch price stood at INR 12,600 per sq. ft., which declined to INR 11,400 per sq. ft. in 2021, 

likely due to cautious developer pricing following the pandemic-induced slowdown. A sharp recovery was witnessed 

in 2022, with prices surging to INR 19,500 per sq. ft., driven by increased demand for luxury villas and Goaôs growing 

appeal as a premium residential destination. The upward trajectory continued in 2023, with prices marginally adjusting 

to INR 18,700 per sq. ft., followed by a further increase to INR 20,100 per sq. ft. in 2024. As of H1 2025, the average 

launch price reached INR 22,300 per sq. ft., the highest in the observed period. This consistent appreciation reflects 

strong end-user and investor demand, as well as sustained confidence in Goaôs luxury villa market. 

19.2. Goa ï Eldecoôs Positioning 

Eldeco is entering the Goa residential market with a villa project in Arpora, North Goa. Eldecoôs entry into the market 

aligns with the broader trend of branded developers expanding their presence in Goaôs luxury real estate segment. 

 



 

 

OUR BUSINESS 

 

You should read the following discussion of our financial condition and results of operations in conjunction with our 

Restated Consolidated Financial Statements included in this Draft Red Herring Prospectus as of and for the Fiscals 

2025, 2024 and 2023, including the related notes, schedules and annexures on page 322. Our Restated Consolidated 

Financial Statements has been prepared in accordance with Ind AS, Section 26 of the Companies Act, 2013, the SEBI 

ICDR Regulations and the Guidance Note. Ind AS differs in certain material respects from IFRS and U.S. GAAP. See 

ñRisk Factors ï External Risk Factors ï Risks related to India ï 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 72.  

  

This discussion 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 

ñForward-Looking Statementsò and ñRisk Factorsò on pages 42 and 44, respectively. 

 

We have included certain non-GAAP financial measures and other performance indicators relating to our financial 

performance and business in this Draft Red Herring Prospectus, each of which are supplemental measures of our 

performance and liquidity and are not required by, or presented in accordance with Ind AS, Indian GAAP, IFRS or 

U.S. GAAP. Further, such measures and indicators are not defined under Ind AS, IFRS or U.S. GAAP, and therefore, 

should not be viewed as substitutes for performance, liquidity or profitability measures under Ind AS, IFRS or U.S. 

GAAP. The manner in which such operational and financial performance indicators are calculated and presented, 

and the assumptions and estimates used in such calculations, may vary from that used by other companies in India 

and other jurisdictions. Investors are accordingly cautioned against placing undue reliance on such information in 

making an investment decision, and should consult their own advisors and evaluate such information in the context 

of the Restated Consolidated Financial Statements and other information relating to our business and operations 

included in this Draft Red Herring Prospectus. 

 

Unless otherwise indicated, industry and market data used in this section has been derived from the report titled 

ñEldeco Industry Overview Reportò dated September 29, 2025 (ñC&W Reportò) prepared by Cushman & Wakefield 

(ñC&Wò). We commissioned the C&W Report on September 20, 2024 and paid an agreed fee for the purposes of 

confirming our understanding of the industry exclusively in connection with the Offer. Further, a copy of the C&W 

Report shall be available on the website of our Company at https://eldecogroup.com/investor/eldeco-infrastructure-

properties, in compliance with applicable laws. There are no parts, data or information, that have been left out or 

changed in any material manner. The C&W Report is not a recommendation to invest or disinvest in any company 

covered in the report. The views expressed in the C&W Report are that of Cushman & Wakefield. Prospective investors 

are advised not to unduly rely on the C&W Report. Unless otherwise indicated, all financial, operational, industry 

and other related information derived from the C&W Report and included herein with respect to any particular year 

refers to such information for the relevant calendar year. See ñCertain Conventions, Use of Financial Information 

and Market Data and Currency of Presentation ð Industry and Market Dataò and ñRisk Factors ð Internal Risk 

Factors ð This Draft Red Herring Prospectus contains information from third parties including an industry report 

prepared by an independent third-party research agency Cushman & Wakefield, which we have commissioned and 

paid for purposes of confirming our understanding of the industry exclusively in connection with the Offer and reliance 

on such information for making an investment decision in the Offer is subject to inherent risksò on pages 40 and 69, 

respectively. The information included in this section includes excerpts from the C&W Report and may have been re-

ordered by us for the purposes of presentation.  

 

Our Companyôs fiscal 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 Fiscals 2025, 2024 and 2023, 

included herein is derived from the Restated Consolidated Financial Statements included in this Draft Red Herring 

Prospectus. Unless otherwise indicated or the context otherwise requires, in this section, references to ñweò, ñusò 

and ñourò are to our Company, our Subsidiaries and our Joint Venture on a consolidated basis and references to 

ñthe Companyò or ñour Companyò are to Eldeco Infrastructure and Properties Limited on a standalone basis. 

 

 

Overview  



 

 

 

We are an established real estate developer in North India with a strong presence in Delhi-NCR and tier II and tier III 

cities having completed and ongoing projects in over 20 cities in India since 2000 (Source: C&W Report). We have a 

25-year old legacy and as on March 31, 2025, our Company has delivered residential townships, low rise apartments, 

and group housing, across 86 projects amounting to more than 50 msf. Our Company strives to maintain a strong 

reputation by delivering quality construction and completing projects on time, with the intent to achieve and maintain 

widespread trust in the markets we operate. Further, as on March 31, 2025, our Company has 19 Ongoing Projects 

amounting to a Saleable Area of 7.24 msf and 18 Forthcoming Projects amounting to a Saleable Area of 7.37 msf, in 

14 cities. We are present across multiple cities of North India such as Delhi, Noida, Greater Noida, and Bareilly in 

Uttar Pradesh; Sohna, Gurugram, Panipat, Sonipat and Panchkula in Haryana; Jalandhar and Ludhiana in Punjab; 

Sirmaur in Himachal Pradesh; Neemrana in Rajasthan and Rudrapur and Narendra Nagar in Uttarakhand. 

 

 
Our presence in North India 

 

The residential real estate market continues to exhibit strong momentum, with mid-end housing clearly leading the 

charge. (Source: C&W Report) This segment has consistently shown robust performance with majority share in 

launches. (Source: C&W Report) This indicates a structural shift in consumer preference toward quality housing that 

balances affordability with upgraded living standards, a space where our Company's portfolio is strongly positioned. 

(Source: C&W Report) At the same time, the high-end and luxury/premium segments have witnessed a sharp uptick, 

signalling rising aspirations and increasing demand for spacious, amenity-rich homes (Source: C&W Report) We cater 

to mid-income to high-income segments, and have also forayed, from time to time, into commercial segment.  

In North India, there are more than 100 cities with populations exceeding 300,000, many of which are not only state 

capitals or industrial hubs but are witnessing rapid urbanization, emerging urban infrastructure investment, rising 

income levels and increased demand for integrated residential communities ï making them attractive for residential, 

commercial, and plotted development. (Source: C&W Report) The presence of more than 100 cities with populations 

over 300,000 in North India not only validates our regional focus but also signals enormous untapped potential in 

plotted townships, mid-income housing, and premium gated developments, especially in Tier II / Tier III towns where 

organized real estate development is still scaling. (Source: C&W Report) We target such markets and have developed 

various projects to meet the increased demand for integrated residential communities in North India. 

 



 

 

We believe that we have been at the forefront of residential real estate development in North India following our 

strategy of fulfilling homebuyersô dreams of owning living spaces with modern amenities at reasonable prices. We 

leverage on our approach of offering residential townships which involves a combination of residential plots, group 

housing and community infrastructure such as nursing homes, schools and shopping complexes, while being an early 

mover in developing fast urbanising areas. Further, we believe our Companyôs success in the North Indian real estate 

market, is founded on a track record of delivering high-quality projects within stipulated timelines.  

 

We follow a structured and scalable multi-city project management model, with capabilities and resources to carry 

out all key activities associated with real estate development, including identifying and acquiring land (or development 

rights thereto), planning, designing, executing, sales, marketing and delivery of our projects while outsourcing our 

construction activities (i.e., civil works, electrical, plumbing, and finishing) to specialised local contractors. We have 

a highly experienced in-house workforce for project management, quality management, marketing and compliance.  

 

During the design phase of our projects and subsequently, we work with various national and international architects, 

designers and consultants such as Cooper Hill Singapore Pte Limited, ACPL Design Limited, ROHA, M/s NMP 

Design Private Limited, Design Cell, Greenbox Designs, Studio Lotus, AEDAS, Design Forum International, Design 

Process, Espaces, and BIAS+ Architecture. In the construction phase of our projects, we work with a reliable and 

well-established network of suppliers, vendors and third-party contractors (which includes specialised local 

contractors who are onboarded through a competitive bidding process) and we maintain rigorous oversight on quality, 

timelines and cost efficiency throughout the entire construction phase. To maintain high quality construction, we have 

embedded quality control protocols at every stage, including raw material testing, third-party inspections, and 

structured handover processes. We also conduct regular site audits and review meetings which allow for proactive 

resolution of issues. Further, our in-house sales and marketing teams manages an established network of over 850 

authorised channel partners.  

 

Our Company has been developing and delivering large-scale integrated townships that include a mix of plotted 

developments and premium villas, offering aspirational living in emerging cities. (Source: C&W Report) We have 

developed both residential townships and group housing or high-rise apartments. Tier I cities are characterized as 

high-demand urban hubs where various economic activity, infrastructure, and migration have led to elevated property 

prices. (Source: C&W Report) Our group housing or high-rise apartments in tier I cities, such as Eldeco Olympia in 

Eldeco Utopia, Eldeco The Castle in Eldeco Green Meadows Eldeco Aamantran in Noida and Eldeco Accolade in 

Sohna with modern lifestyle amenities such as clubhouses and retail areas. are designed for such high-demand urban 

hubs.  In contrast, our residential township in tier II and tier III cities, such as Eldeco Estate One in Panipat and Eldeco 

City in Bareilly, span large land parcels and offer residential plots, villas, and low-rise floors, integrated with green 

spaces, wide internal roads, and community infrastructure.  

 

Amongst our Ongoing Projects, we are developing (i) Eldeco Fairway Reserve in Sector 80, Gurugram, and (ii) Eldeco 

La Vida Bella at Greater Noida which provides seamless connectivity with Noida-Greater Noida Link Road.  

 

We have also forayed into commercial real estate development from time to time. We have build a footprint in Delhiôs 

real estate development through a combination of premium developments and strategic land acquisitions with projects 

such as Eldeco Centre, a Grade A office and retail hub and land acquisition from the Delhi Development Authority 

(DDA) in sector 17, Dwarka, Delhi. (Source: C&W Report) We have developed Eldeco Centre (an IGBC LEED 

certified building) which is a modern office and retail hub having a leasable area of 0.21 msf with retail space 

aggregating to 0.06 msf and office space aggregating to 0.15 msf and is strategically located in South Delhi. Eldeco 

Centre has also been awarded ñIconic Project ï Commercial (Completed: North)ò award at the Economic Times Real 

Estate Awards 2025, ñBest Commercial Project of the Yearò in the CNBC AWAAZ Real Estate Awards 2023 ï North 

Zoneò, and ñCommercial Project of the Yearò at ñ15th Realty+ Conclave and Excellence Awards, 2023-Northò.   

 

The tables below sets forth, a summary of our Residential and Commercial Projects as on March 31, 2025:  

 

Type of project 

Delhi-NCR Outside Delhi-NCR Total 

Number of 

Projects 

Saleable Area 

(msf) 
Number of 

Projects 

Saleable Area 

(msf) 
Number of 

Projects 

Saleable Area 

(msf) 

Residential Projects 

Completed  54   12.88   28   7.28   82   20.16  



 

 

Type of project 

Delhi-NCR Outside Delhi-NCR Total 

Number of 

Projects 

Saleable Area 

(msf) 
Number of 

Projects 

Saleable Area 

(msf) 
Number of 

Projects 

Saleable Area 

(msf) 

Ongoing  10  4.59  9   2.65   19   7.24  

Forthcoming 12  5.56  5  1.41   17   6.97  

Total 76 23.03 42 11.34 118 34.37 

 

Type of project 

Delhi-NCR Outside Delhi-NCR Total 

Number of 

Projects 

Saleable Area 

(msf) 
Number of 

Projects 

Saleable Area 

(msf) 
Number of 

Projects 

Saleable Area 

(msf) 

Commercial Projects 

Completed  3   0.40   -    -    3   0.40  

Ongoing  -    -    -    -    -    -   

Forthcoming  -    -    1   0.40   1   0.40  

Total 3 0.40 1 0.40 4 0.80 

 

Further, we have developed an industrial and logistics hub spread across approximately 47.74 msf, consisting of over 

100 active operational industries in Sitarganj, Uttarakhand. 

 

The óEldecoô and óTerra Grandeô Brand  

 

We believe that the óEldecoô brand is one of the key contributors to our success and the strength of our brand is 

attributable to our ability to consistently deliver on customer preferences and inspire customer confidence over two 

decades. Additionally, our ñTerra Grandeò brand offers vacation homes to our high-income clientele.   An affirmation 

of the strength of our brand is also reflected in various awards and recognitions we have received since 2021, such as 

the ñGrohe Hurun India Industry Achievement Awardò in Real Estate Pioneering Urban Landscape 2025, ñDeveloper 

of the Year - Residentialò at ñ15th Realty+ Conclave and Excellence Awards, 2023-Northò, Eldeco Centre was 

awarded ñBest Commercial Project of the Yearò in the CNBC AWAAZ Real Estate Awards 2023 ï North Zoneò, and 

ñCommercial Project of the Yearò at ñ15th Realty+ Conclave and Excellence Awards, 2023-Northò, Eldeco Accolade, 

Sohna was awarded ñResidential Project of the Yearò at Realty+ Excellence Awards, 2022  

 

Key Financial and Operational Metrics 

 

The following tables set forth our key financial and operational metrics for our operations for the periods indicated:  

 

Financial Metrics  

 

Serial No Particulars Unit  
As at and for  

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Financial KPIs 

1 Revenue from operations  million 6,949.78 2,407.27 2,877.57 

2 EBITDA  million 1,142.29 1,606.46 538.79 

3 EBITDA Margin % 16.44% 66.73% 18.72% 

4 Profit Before Tax  million (21.72) 349.29 121.02 

5 Profit Before Tax Margin % (0.31)% 14.51% 4.21% 

6 Profit After Tax   million (637.63) 101.12 (206.29) 

7 Profit After Tax Margin  % (9.17)% 4.20% (7.17)% 

8 Net Debt  million 17,279.94 9,268.64 7,448.84 

9 Total Equity   million 4,267.96 4,941.04 4,877.64 

10 Net Debt / Equity ratio  Times 4.05x 1.88 x 1.53x 

11 Cash Flow from Operations   million (3,907.50) (1,051.43) (844.60) 
(1) Revenue From Operation refers to revenue from operations as appearing in the restated consolidated financial statements. 
(2) EBITDA is calculated as profit/ (loss) before exceptional items, tax, share of profit in associates and joint ventures plus depreciation & 

amortisation plus finance costs. 

(3) EBITDA Margin is calculated as EBITDA divided by Revenue from operations. 
(4) Profit Before Tax is calculated as the profit remaining after deducting all operating expenses, finance costs and depreciation and 

amortisation but before exceptional items and share of profit in associates and taxes are accounted. 

(5) Profit Before Tax Margin is calculated as Profit Before Tax divided by Revenue from operations. 



 

 

(6) Profit After Tax is calculated as the net profit remaining after deducting taxes from the Profit Before Tax. 
(7) Profit After Tax Margin is calculated as Profit After Tax for the period/year divided by revenue from operations. 

(8) Net Debt refers to the sum of non-current borrowings, current borrowings, interest payable (including interest as reflected in other 

financial liabilities) reduced by cash and cash equivalents. 
(9) Total Equity refers to Equity attributable to shareholders as appearing in the restated consolidated financial statements.. 

(10) Net Debt / Equity Ratio is calculated as Net Debt divided by Total Equity for the relevant period 

(11) Cash flow from Operations refers to cash flow from operations before taxes as appearing in the restated consolidated financial statements. 

 

Operational Metrics  

 

Serial No Particulars Unit  
As at and for  

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Operational KPIs 

1.  Sales value   million 21,022.67 7,267.93 8,679.64 

2.  Sales Area  msf 2.34 2.08 2.48 

3.  Sales Units No. of units 1,273 911 1,280 

4.  Gross collections   million 11,348.80 10,015.35 5,247.17 

5.  Launches msf 3.14 0.65 0.12 

6.  Deliveries  msf 1.38 0.90 0.22 

7.  Average sale price   / sq. ft. 10,973.41 6,544.43 5,253.50 
(1) Sales value is calculated as the sum of the agreement value of units sold in residential projects 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 Goods and 
Services taxes, Security deposits other charges, stamp duty and registration charges. 

(2) Sales Area is the total area of a project that is sold to buyers, including both the carpet area and the proportionate share of common areas 

such as corridors, staircases, lobbies, and other shared spaces. In case of Plotted project, it refers to the plot area that is sold to buyers. 
(3) Sales units is the number of units sold during the fiscal year  

(4) Gross collections are calculated as the sum of collections against agreement value from sale of units (net of cancellations) but do not include 

taxes and other charges.  
(5) Launches refers to million square feet of plotted and built up area of inventory launched in market by the Company to start taking bookings 

from customers.  

(6) Deliveries refers to plotted area and built up area where occupation certificate/ completion certificate/ part completion certificate has been 
received.  

(7) Average sale price is basic sales price of built-up units divided by saleable area of built up units. 

 

Competitive Strengths 

 

We believe that the following are our primary competitive strengths:  

 

Established real estate developer in the North Indian market with a brand-led portfolio of residential projects 
diversified across micro-markets, asset classes and price points  

 

We are an established real estate developer in North India (Source: C&W Report) and as of March 31, 2025, we had 

a total of 82 residential Completed Projects in North India, aggregating to 20.16 msf of Saleable Area, representing 

58.66% of the total Saleable Area of our residential Development Portfolio. Further, as of March 31, 2025, we have 

19 residential Ongoing Projects with a Saleable Area of 7.24 msf and 17 residential Forthcoming Projects with a 

Saleable Area of 6.97 msf. Collectively, as of March 31, 2025, our Ongoing Projects and Forthcoming Projects in the 

residential segment represent 41.34% of total Saleable Area of our residential Development Portfolio. Set forth below 

are details of our residential Completed Projects, Ongoing Projects and Forthcoming Projects across micro-markets, 

as of March 31, 2025: 

 

Market/Micro -market 

Completed Projects - 

Residential 

Ongoing Projects - 

Residential 

Forthcoming Projects - 

Residential 

Number 

of 

Projects 

Saleable 

Area  

Number 

of 

Projects 

Saleable 

Area  

Number 

of 

Projects 

Saleable 

Area  

Delhi-NCR  54   12.88   10   4.59  12 5.56 

Noida  27   3.33   3   1.37  1  0.75  

Greater Noida  13   2.93   1   0.79  1  1.60  

YEIDA  -     -     -   -  2  1.85  

Delhi  -     -     -     -    1  0.29  

Gurugram  1   0.33   1   0.91  1  0.48  



 

 

Market/Micro -market 

Completed Projects - 

Residential 

Ongoing Projects - 

Residential 

Forthcoming Projects - 

Residential 

Number 

of 

Projects 

Saleable 

Area  

Number 

of 

Projects 

Saleable 

Area  

Number 

of 

Projects 

Saleable 

Area  

Sohna  3   1.17   -     -     -     -    

Panipat  3  3.59   3   0.87   1   0.54  

Sonipat  7   1.53   2   0.65   4   0.06  

Outside Delhi-NCR*  28   7.28   9   2.65  5  1.41  

Total  82   20.16   19   7.24   17   6.97  
*Outside Delhi-NCR includes Jalandhar, Ludhiana, Panchkula, Neemrana, Sitarganj, Jhansi, Kanpur, Bareilly, Sirmaur, Narendra Nagar, 

Rudrapur and Goa 

 

The Delhi-NCR region witnessed the strongest growth in new residential launches among all major cities. Between 

CY 2023 and CY 2024, launches surged by 40%, rising from 29,650 units in 2023 to 41,522 units in 2024. This sharp 

increase highlights a clear upward momentum in supply, positioning NCR as the fastest-growing real estate market. 

(Source: C&W Report) During this period, our Company has launched multiple projects across Delhi NCR such as, 

Eldeco Ballads of Bliss, Yamuna Expressway, Eldeco La Vida Bella, Greater Noida and Eldeco Fairway Reserve, 

Gurugram, demonstrating our proliferation across Delhi NCR in the recent years. As on March 31, 2025, 63.90% of 

our Completed Projects, 63.42% of our Ongoing Projects and 79.81% of our Forthcoming Projects of our residential 

Development Portfolio are located in Delhi NCR.   

 

We cater to a wide spectrum of price points and asset classes in our residential projects. As on March 31, 2025, our 

residential projects are spread across North India including group housing projects such as, Eldeco Utopia, Noida and 

Eldeco Aamantran, Noida; low rise apartment projects such as, Eldeco The Klasse, Noida and Eldeco Mystic Green, 

Greater Noida; residential township projects such as Eldeco Eden Park, Neemrana and Eldeco Estate One, Panipat; 

estate villa projects (Estate Villas - Vacation Homes) such as Terra Grande, Sirmaur (Himachal Pradesh) and Terra 

Grande, Narendra Nagar (Uttarakhand).  

 

We believe our ability to design high-quality, differentiated real estate projects across multiple price segments, coupled 

with our targeted marketing and branding strategies, has enabled us to successfully deliver projects across diverse 

micro-markets in North India. Additionally, we believe that our established presence in key micro-markets provides 

us with a competitive advantage to capture growth opportunities in these regions. In particular, our diversified portfolio 

across these regions and price points allows us to access multiple revenue streams and leverage the varied real estate 

demand dynamics across these markets. We believe our deep experience and operational track record in Delhi-NCR 

strategically positions us to enhance our market share in the highly competitive real estate sector of North India.  

 

Large ongoing and forthcoming  project pipeline backed by clear cash flow visibility  

 

We are an established real estate developer in North India with a strong presence in Delhi-NCR. (Source: C&W 

Report) We have been able to scale our business across Tier II and Tier III cities in North India by leveraging the 

upward trajectory in demand for premium residential housing in high-potential yet underpenetrated markets. (Source: 

C&W Report) Additionally, we continuously identify and explore such markets and launch new projects to ensure a 

continuous pipeline of ongoing and forthcoming projects. Our current residential Development Portfolio encompasses 

a range of projects, such as Eldeco La Vida Bella, Greater Noida and Eldeco Fairway Reserve, Gurugram. Through 

these aforementioned projects, we are able to provide its residents seamless connectivity and premium housing 

facilities making them some of our marquee projects demonstrated by the pre-sales made from these projects, i.e., 

82.70% and 75.53% of their respective Saleable Areas, as on March 31, 2025. We believe that the response from 

prospective customers in these aforementioned marquee projects have also added new vigour to our Forthcoming 

Projects in Delhi, Greater Noida and YEIDA. 

 

As on March 31, 2025, our Ongoing Projects and Forthcoming Projects had an aggregate Saleable Area of 7.24 msf 

and 7.37 msf, respectively. Set out below is a breakdown of our Ongoing Projects and Forthcoming Projects across 

our target micro-markets:  

 

As on March 31, 2025: 

 



 

 

Type of project 

Delhi-NCR Outside Delhi-NCR Total 

Number of 

Projects 

Saleable 

Area (msf) 

Number of 

Projects 

Saleable 

Area (msf) 

Number of 

Projects 

Saleable 

Area (msf) 

Ongoing Projects 10  4.59  9  2.65  19  7.24  

Forthcoming Projects 12  5.56 6  1.80  18  7.37  

 

As on March 31, 2025, we have 19 Ongoing Projects which are scheduled to be completed between Financial Years 

2026 to 2031. We believe this pipeline of our projects along with our ability to sell throughout the construction phases, 

provides us with visibility on regular cashflows for the upcoming financial years. Further, we believe that our Ongoing 

Projects and Forthcoming Projects shall benefit from infrastructure developments that are being implemented or 

expected to be implemented in the relevant micro-markets.  

 

We obtain the initial capital-investment to procure the land for our Forthcoming Projects, either by entering into JDAs 

with local real estate developers or loan agreements with lenders. While launching our projects post receipt of the 

requisite approvals, we employ construction-linked payment schedules, allowing Ongoing Projects to be largely self-

funded from customer advances and enabling us to pre-pay or repay our debts availed from the lenders. We believe 

that this project launch strategy has contributed to a consistent project pipeline, prudent working capital management, 

and a healthy cash flow profile. As on March 31, 2025, 46.24% of our Ongoing and Forthcoming Projects are being 

constructed on land owned by the us or our Subsidiaries while 34.12% of the Ongoing and Forthcoming Projects are 

being constructed on land sub-leased to us by various government authorities such as YEIDA, NOIDA and GNIDA 

and 19.64% of the Ongoing and Forthcoming Projects are being constructed through joint ventures or through Joint 

Development Agreements entered into with landowners 

 

Ability to enter and operate in markets across North India 

 

While an early presence across Delhi NCR contributes to our brand recognition, Eldecoôs strategic differentiation lies 

in our early and sustained focus on multiple cities across North India simultaneously, especially in cities without 

superior transport infrastructure, such as metro connectivity, and low costs towards development. The real estate 

market in cities across North India has witnessed significant growth in recent years, driven by a combination of factors 

such as rising urbanization, improved infrastructure, and changing demographic trends. (Source: C&W Report)  

 

Our approach to enter new cities is dependent on our managements research and insight and is selected after due 

deliberation. Using this approach, our Company has entered into seven cities in the last 10 years, and has commanded 

an early-mover advantage in such cities, especially in Bareilly, Rudrapur and Panchkula. We believe that by 

identifying high-potential yet underpenetrated markets at an early stage, we are able to enter at favourable cost 

structures, deliver thoughtfully designed, value enhancing projects.  

 

The preference for branded developers in the Indian housing market is primarily driven by the perceived reliability 

and quality associated with established names. (Source: C&W Report) Buyers seek assurance in their investments, 

and branded developers are known for their commitment to construction standards, timely delivery, and superior 

customer service. (Source: C&W Report) The same is depicted through the increase in launches by the listed 

developers in last few years. This trust is crucial in a market where concerns about project delays and legal issues are 

prevalent, making consumers lean towards recognized names that have a proven track record. (Source: C&W Report) 

Our Company is committed towards providing quality construction while delivering the projects on or before 

scheduled time which we believe instils trust amongst the residents of our projects.  

Additionally, we also aim to offer amenities similar to those provided in metropolitan cities by established real estate 

developers to mid and high income demographics in tier II and tier III cities in North India. In cities such as Panipat 

and Sonipat, we introduced professionally planned residential townships, i.e., Eldeco Estate One and Eldeco County, 

respectively, and have brought amenities provided in metropolitan cities, including gated security, community 

clubhouses, retail conveniences and infrastructure to these projects. 

 

Execution capabilities with ability to deliver projects and a strong distribution network across multiple markets 

simultaneously  

 



 

 

Our Companyôs business strategy is underpinned by our execution capabilities which has enabled us to establish a 

presence across North India by managing the complete project lifecycle starting from identifying and acquiring the 

land to construction with innovation to delivering quality projects. The design, execution and marketing philosophy 

of our projects are centred around: 

 

¶ developing integrated townships that comprise group housing, residential plots, low-rise floors or a mix of these 

well-planned communities that are self-contained with lifestyle clubs, CCTV surveillance, multipurpose halls, 

gated security, rooftop swimming pools, and convenient shopping wherein we manage the complete project 

lifecycle in-houseðfrom land acquisition, design and construction to final handover and post-possession 

services;  

 

¶ timely execution of projects which is driven by internal monitoring systems, milestone-based progress tracking 

and real-time site analytics that reduce slippage risk and enable corrective actions. We appoint qualified local 

contractors for direct procurement and maintain centralized oversight for key functions including billing, 

procurement, and quality control audits. The site-level project management is supported by regular reviews from 

our head office to ensure alignment with project schedules. We have completed multiple projects, such as Eldeco 

Paradiso, Panipat and Eldeco Accolade, Sohna, ahead of the scheduled completion date as per RERA; 

 

¶ integration of market insights and customer feedback with the adoption of design and construction technology 

which improves build quality, thereby reducing long-term maintenance costs for customers while maintaining 

speed, uniformity and long term durability of our projects; 

 

¶ driving customer traffic through our established distribution network who are focused on attracting prospective 

customers in the premium mid income segment and over 850 channel partners through promotional campaigns 

and drives customer traffic to our project sites. The following table sets forth details of the sales velocity of 

certain of our projects which were launched during Fiscals 2025, 2024 and 2023: 
 

 

Projects Launched in FY 

2022-23 

Launch Date Total 

Saleable 

Area (msf) 

Launched 

Area (msf) 

Saleable Area 

sold as on 

March 31, 2025 

(msf) 

% of Launched 

Saleable Area 

sold as on 

March 31, 2025 

Eldeco Flower Valley 

Arcade in Eldeco Sidcul 

Industrial Park 

June 24, 2022            0.03             0.03            0.03  100% 

Eldeco Evoke in Eldeco 

County, Kanpur 

October 22, 2022            0.09             0.09            0.08  94.12% 

 
Projects Launched in FY 

2023-24 

Launch Date Total 

Saleable 

Area (msf) 

Launched 

Area (msf) 

Saleable Area 

sold as on 

March 31, 2025 

(msf) 

% of Launched 

Saleable Area 

sold as on 

March 31, 2025 

Eldeco Amaya Plots, 

Sonipat 

September 24, 2023                               

0.21  

                              

0.21  

0.19 90.48% 

Eldeco Amor Plots, 

Sonipat 

December 19, 2023                               

0.26  

                              

0.26  

0.24 92.16% 

Terra Grande, Sirmaur* 
May 23, 2023                               

0.37  

                              

0.18  

0.08 44.44% 

* Terra Grande, Sirmaur consist of 80 villas out of which 38 have been launched till date. 

 
Projects Launched in 

FY 2024-25 

Launch Date Total 

Saleable 

Area msf 

Launched 

Saleable 

Area (msf) 

Saleable Area 

sold as on 31st 

March 2025 

(msf) 

% of Launched 

Saleable Area 

sold as on 31st 

March 2025 

Eldeco La Vida Bella April 26, 2024 0.79  0.79  0.65 82.70% 

Terra Grande, Narendra 

Nagar 
April 24, 2024 

0.18  0.18  0.05 29.95% 



 

 

Projects Launched in 

FY 2024-25 

Launch Date Total 

Saleable 

Area msf 

Launched 

Saleable 

Area (msf) 

Saleable Area 

sold as on 31st 

March 2025 

(msf) 

% of Launched 

Saleable Area 

sold as on 31st 

March 2025 

Eldeco Raisina Estate May 7, 2024 0.74  0.74  0.27 35.75% 

Eldeco Viviana, Ludhiana May 6, 2024 0.30  0.30  0.20 66.78% 

Eldeco Viviana Select, 

Ludhiana 
June 20, 2024 

0.26  0.26  0.02 6.92% 

Eldeco Fairway Reserve, 

Gurugram* 
October 23, 2024 

0.91  0.61  0.46 75.86% 

Eldeco Estate One 

Prestige, Panipat 
September 5, 2024 

0.07  0.04  0.01 34.48% 

Eldeco Amaya Villas, 

Sonipat 
October 23, 2024 

0.09  0.09  0.05 52.22% 

Eldeco Amor Villas, 

Sonipat 
December 19, 2024 

0.10  0.10  0.03 30.82% 

*Eldeco Fairway Reserve consist of six towers out of which only four towers have been launched till date. 

 
 

¶ long term association with a wide network of reputed architects, consultants, and suppliers who have 

demonstrated a deep understanding of our design philosophy, quality expectations, and execution standards 

which, we believe, is enabling a faster turnaround in the planning and design stages, better alignment with 

regulatory requirements, optimized layouts that respond effectively to customer needs, provides us with 

dependable access to high-quality inputs and seamless coordination between different teams. 

 

Strong track record of our Promoter and the experienced and qualified management team along with our positive 

working environment fostering longevity  

 

We are led by our Promoter, Pankaj Bajaj, who has experience of more than 25 years in the real estate industry. We 

have a qualified and experienced management team with extensive experience in the real estate sector. On average, 

our senior management team (including our key managerial personnel) has over 18 years of experience in the real 

estate sector and has worked with us for over 12 years. 
 

Further, our team includes qualified, experienced and skilled professionals who have experience in engineering and 

construction sector. As on March 31, 2025, we had a workforce of 304 employees of which 115 employees are our 

in-house engineers, with requisite experience in use and handling of modern construction equipment and machinery, 

to effectively execute our projects. We believe the stability of our management team and the experience of our 

engineering team together with our internal systems and processes complement each other will enable us to continue 

to execute projects in a timely manner, take advantage of future market opportunities and expand into newer markets. 

 

We believe that one of our key strengths is our work environment, which is based on our values, facilitates innovation 

and promotes improvements in our work methods. We believe our positive work environment has contributed to 

reduced implementation timelines, cost optimizations and improved quality in our projects and services. We believe 

that by promoting a culture of collaboration, trust, and professional growth, it ensures that our employees remain 

motivated and committed to our success. This stability within the team not only preserves valuable industry knowledge 

and expertise but also enhances project consistency and quality. 

 

Our Business Strategies  

 

Our business strategy consists of the following principal elements: 

 

Maintaining our focus on the North India market while selectively pursuing opportunities in other high-growth 

micro-markets 

 

Most of the projects in our Development Portfolio are located in North India and diversified across micro-markets, 

asset classes and price points. We believe our Company has established its brand as a real estate developer in North 



 

 

India due to our ability to discern high-potential yet underpenetrated markets and raise capital from lenders or enter 

into JDAs to procure land. Due to the scale of our operations and the efficiency and strength of our team, we believe 

we are able to penetrate multiple markets and intend to maintain this focus to manage multiple projects in high growth 

micro markets in North India simultaneously.  
 

In the Delhi-NCR region launches surged by 40%, between CY 2023 and CY 2024, positioning NCR as the fastest-

growing real estate market. (Source: C&W Report) The commercial and financial viability of Delhi-NCR provides a 

significant market for residential sector. (Source: C&W Report) In Delhi NCR our residential Completed Projects and 

residential Ongoing Projects with Saleable Area of 12.88 msf and 4.59 msf, respectively, represents 63.90% and 

63.42% of total Saleable Area for residential Completed Projects and residential Ongoing Projects, respectively, as on 

March 31, 2025. Beyond Delhi-NCR, our project sites are located in various micro-markets within tier II and tier III 

cities of the North India, and cater to diverse income groups. There are 100+ major cities which form the economic 

backbone of North India, out of which there are substantial number of cities which have populations over 300,000, 

making them highly relevant target markets for real estate developers such as our Company. (Source: C&W Report) 

We focus on cities in North India with a population of over 300,000 thereby concentrating the residential segment of 

our real estate business in multiple cities across North India that have emerging urban infrastructure, rising income 

levels and increased demand for integrated residential communities. As of March 31, 2025, we had 19 Ongoing 

Projects in 11 cities; 18 Forthcoming Projects in 11 cities. Also see ñð Our Strengths ï Established real estate 

developerin the North Indian market with a brand-led portfolio of residential projects diversified across micro-

markets, asset classes and price pointsò on page 205. 
 

While Delhi NCR and rest of North India are expected to remain our primary focus, we also intend to selectively 

pursue opportunities in other high-growth cities across India. For instance, we are currently in the process of 

developing a residential project in Goa with a Saleable Area of 0.15 msf. We are also constantly evaluating potential 

projects in other cities in India. We believe that the economic growth in these cities will result in increased demand 

for residential housing, as well as retail and other commercial spaces. 

 

Sustain our focus on residential projects while pursuing strategic opportunities in commercial and industrial 

development projects 
 

We have historically focused on the development of residential projects. As of March 31, 2025, our residential projects 

amounted to 26.43 msf of Developable Area. Our location-specific development strategy for residential projects is 

driven by the dynamics of the markets in tier I, tier II and tier III cities. While in tier I cities, we use vertical formats 

to enable optimal land utilization and allow us to serve dense urban populations efficiently, tier II and tier III cities 

are better served with horizontal townships, where land is more accessible and customer preferences lean towards 

lower-density independent living coupled with access to urbanised amenities and customizable housing formats at 

affordable price points. Further, these horizontal townships also act as a strategic hedge during economic downturns, 

balancing the higher capital intensity and cyclical risks of vertical developments in tier I cities. We continue to be 

focused on developing residential projects across asset classes in India.  

 

While that residential projects continue to be our focus, we will continue to evaluate and strategically develop 

commercial and industrial projects depending on locations and the potential of the relevant projects. For instance, we 

have built Eldeco Centre which is situated at South Delhi in proximity to high-end retail and office complexes and 

spread across 0.13 msf of land parcel and offers retail and office spaces. Further, as of March 31, 2025, we have 

completed three commercial projects and one industrial projects. We believe that the demand for such assets other 

than residential may also continue to increase as the Indian market continues to mature and evolve. 

 

Ensuring risk management with prudent capital allocation  

 

As of March 31, 2025, our Net Debt to Total Equity ratio was 4.05 times. We intend to improve our net gearing ratio 

by focusing on generating operational cashflows through new launches, sales and execution of our Development 

Portfolio.  We will continue to opportunistically explore development projects through executing redevelopment, JV 

and JDA projects, which will enable us to be more capital efficient and reduce our upfront land acquisition costs. 
 

We may refinance our existing borrowings in order to take advantage of reduced interest rates or other efficiencies in 

financing costs and accordingly reduce our short-term debt servicing requirements. We propose to utilise a portion of 

the Net Proceeds for repayment, prepayment or redemption, of all or a portion of borrowings availed by some of our 



 

 

Subsidiaries. For details, see ñObjects of the Offerò on page 111. We believe that the above measures will help us 

prudently manage financial risks and deleverage our balance sheet. 

 

Focusing on sustainable and modern real estate developments 
 

We intend to leverage our emphasis on our brand name and extensive experience to continue developing    modern, 

high-quality and green properties in micro-markets across India. We will  continue to    conduct market research and 

analysis with the aim of identifying property trends and potential development opportunities in the relevant marketôs 

potential development cycle.  
 

We intend to increase the scale of our business while staying focused on quality in order to maximize customer 

satisfaction. We remain committed to deliver aesthetically designed houses across all micro-markets that we operate 

in, ensuring that each development reflects modern architecture, functional layouts, and visual harmony with its 

surroundings. Projects such as Eldeco Live by the Greens in Noida, Eldeco Estate One in Panipat and Eldeco City in 

Bareilly exemplify our design-led approach, by offering our customers well-planned spaces and landscaped 

environment. 

 

We believe our continued focus on quality and sustainability and aim to provide unique experience to customers will  

provide us with a competitive advantage. We also intend to continue to use technologically advanced tools and 

processes to ensure quality construction. We will continue to implement green and environmental sustainability 

practices and considerations into the design and construction of our real estate development projects, with an aim to 

ensure energy efficiency, water conservation, resident health and wellbeing, and use of environment-friendly materials 

in our constructions, as a part of our commitment towards sustainability.  

 

The following table sets forth details of our green certifications obtained for our various projects, as of March 31, 

2025:  

 
Type of Green Building Certifications  Name of projects 

- IGBC Pre-certified Gold Eldeco La Vida Bella 

- IGBC Pre-certified Platinum Eldeco Fairway Reserve 

- LEED Gold Pre-certification Eldeco Ballads of Bliss 

- IGBC LEED Platinum Eldeco Centre, Malviya Nagar 

 

Description of our Business 
 

Our Company was incorporated as a public limited company under the Companies Act, 1956, under the name óEldeco 

Infrastructure and Properties Limitedô, pursuant to a certificate of incorporation dated March 16, 2000 issued by RoC. 

Our Company was also issued a certificate for commencement of business dated April  13, 2000 by the RoC. We 

operate and manage our operations through our various Subsidiaries. For details of our Subsidiaries, see ñOur 

Subsidiaries and Joint Ventureò on page 250.   

 

We are a real estate developer and are present across most major micro-markets in the states of Delhi, Haryana, Uttar 

Pradesh, Himachal Pradesh, Uttarakhand, Punjab and Rajasthan, focused on the development of premium mid-income 

residential, group housing projects, low rise apartments, Estate Villa (Vacation Home), and residential townships, 

primarily in North India. We also develop commercial spaces and industrial townships from time to time, based on 

market demand and the availability of suitable opportunities.  

 

The following table sets forth certain information about our Development Portfolio by geographical area as of March 

31, 2025:   

 

Location State 

Land 

area 

(in msf) 

Saleable 

Area 

(in msf) 

Total 

Number 

of  

Projects 

Number 

of 

Complete

d 

Projects 

Number 

of 

Ongoing 

Projects 

Number 

of 

Forthco

ming 

Projects 

Residential 

Delhi Delhi 0.08 0.29 1 - -    1  



 

 

Location State 

Land 

area 

(in msf) 

Saleable 

Area 

(in msf) 

Total 

Number 

of  

Projects 

Number 

of 

Complete

d 

Projects 

Number 

of 

Ongoing 

Projects 

Number 

of 

Forthco

ming 

Projects 

North Goa Goa 0.17 0.15 1 -    -    1  

Gurugram Haryana 0.75 1.73 3 1  1  1  

Panchkula Haryana 0.57 0.28 2 2  -    -    

Panipat Haryana 9.40 4.99 8 3  3  2  

Sohna Haryana 0.58 1.17 3 3  -    -    

Sonipat Haryana 4.46 2.25 13 7  2  4  

Sirmaur Himachal Pradesh 1.27 0.37 1 -    1  -    

Jalandhar Punjab 3.61 1.68 6 6  -    -    

Ludhiana Punjab 5.14 2.61 15 11  2  2  

Neemrana Rajasthan 1.44 1.82 2 2  -    -    

Greater Noida Uttar Pradesh 2.44 5.31 15 13  1  1  

Jhansi Uttar Pradesh 1.40 0.39 1 1  -    -    

Kanpur Uttar Pradesh 1.43 0.70 4 3  1  -    

Noida Uttar Pradesh 2.39 5.45 31 27  3  1  

Bareilly Uttar Pradesh 3.02 1.38 5 -    3  2  

YEIDA Uttar Pradesh 0.44 1.85 2 -    -    2  

Sitarganj Uttarakhand 0.94 1.03 3 3  -    -    

Narendra Nagar Uttarakhand 0.55 0.18 1 -    1  -    

Rudrapur Uttarakhand 1.27 0.74 1 -    1  -    

Total (A) 41.35 34.37 118 82 19 17 

Commercial 

Delhi Delhi  0.13   0.25   2   2   -     -    

Faridabad Haryana  0.07   0.15   1   1   -     -    

Rudrapur Uttarakhand  0.14   0.40   1   -     -     1  

Total (B) 0.34 0.80 4 3 - 1 

Industrial  

Sitarganj Uttarakhand 46.81 31.21 1 1                                    

-    

                                  

-    

Total (C) 46.81 31.21 1 1 - - 

Total  (A+B+C) 88.49  66.38 123 86 19 18 

 

 Completed Projects 

 

Our Completed Projects are those projects where construction has been completed and either of the following 

conditions is being fulfilled. (a) completion/occupation certificates have been granted by the relevant authorities; (b) 

part completion certificates have been granted by the relevant authorities; or (c) deemed completion as per applicable 

norms of the competent authority. The following table sets forth the number of Completed Projects and the Saleable 

Area of our Completed Projects as of March 31, 2025:  

 

Type of Project Number of Projects 
Saleable Area 

(in msf) 

Residential* 82 20.16 

Commercial 3 0.40 

Industrial 1 31.21 

Total 86 51.76 
*Note: Residential project also include support commercial projects within the township/group housing. 

 

Ongoing Projects 

 

Ongoing Projects are projects in respect of which (i) title or development rights, or other interest in the land is held by 

the Company and/or its Subsidiaries, and/or its Joint Venture; (ii) wherever required, land for the project/phases has 



 

 

been converted for the intended use; and (iii) the requisite approvals for launch for sales and/or commencement of 

construction have been obtained in project or phases in a project, as the case may be. The following table sets forth 

the number of Ongoing Projects and Developable Area of our Ongoing Projects as of March 31, 2025:  

 

Type of Project Number of Projects 
Saleable Area 

(in msf) 

Residential* 19 7.24 

Commercial - - 

Industrial - - 

Total 19 7.24 
*Note: Residential Project also include support commercial projects within the township/group housing. 

 

Forthcoming Projects 

 

Forthcoming Projects are those projects in respect of which (i) title or development rights, or other interest in the land 

is held  by the Company and/or its Subsidiaries and/or its Joint Venture or a binding Memorandum of Understanding/ 

Term Sheet, or an agreement or joint development agreement, or letter of intent has been executed/signed; and (ii) 

preliminary project planning has commenced The following table sets forth the number of and Developable Area of 

our Forthcoming Projects as of March 31, 2025:  

  

Type of project Number of Projects 
Saleable Area 

(in msf) 

Residential* 17 6.97 

Commercial 1 0.40 

Industrial - - 

Total 18 7.37 
*Note: Residential project also include support commercial projects within the township/group housing. 

 

Residential Projects 

 

Our residential projects are primarily designed for both middle-income and high-income customers. We cater to mid-

income to high income segments, wherein we develop premium mid-income residential developments, group housing 

projects, low rise apartments, lifestyle gated communities and vacation homes, primarily in North India. We focus on 

cities in North India with a population of over 300,000 thereby concentrating the residential segment of our real estate 

business in multiple cities across North India that have emerging urban infrastructure, rising income levels and 

increased demand for integrated residential communities. In our residential projects we offer a combination of plotted 

layouts, low rise group housing and community infrastructure.  

 

One of the key factors driving homebuyers towards branded developers is their offering of comprehensive amenities 

and lifestyle features, such as parks, gyms, and enhanced security, which create integrated communities and elevate 

the living experience. (Source: C&W Report) These features align with the expectations of modern buyers, making 

such projects highly attractive. (Source: C&W Report) Additionally, we aim to offer amenities similar to those 

provided in metropolitan cities by established real estate developers to mid and high income demographics in tier II 

and tier III cities in North India. 

 

Our residential projects are supported through commercial complexes which we build nearby which cater to the 

everyday needs of township residents as well as the surrounding catchment areas. 

 

The following table sets forth our Completed Projects, Ongoing Projects and Forthcoming Projects in our residential 

Development Portfolio across India as on March 31, 2025:  

 
Group Housing Projects Low Rise Apartment Projects 

 

Completed Projects  

 

¶ Eldeco Sylvan View-1 in Eldeco Utopia 

¶ Eldeco Nobel Tower -1 in Eldeco Utopia 

 

Completed Projects  

 

¶ Eldeco The Klasse in Eldeco Utopia 

¶ Eldeco Residency Greens 



 

 

Group Housing Projects Low Rise Apartment Projects 

¶ Eldeco Emerald Height-1 in Eldeco Utopia 

¶ Eldeco Emerald Height-2 in Eldeco Utopia 

¶ Eldeco Nobel Tower -2 in Eldeco Utopia 

¶ Eldeco Sylvan View-2 in Eldeco Utopia 

¶ Eldeco Olympia in Eldeco Utopia 

¶ Eldeco Sylvan View-1 in Eldeco Utopia 

¶ Eldeco The Studio in Eldeco Utopia 

¶ Eldeco Studio Commercial in Eldeco Utopia 

¶ EldecoSwagatam - I in Eldeco Aamantran 

¶ EldecoSwagatam - II in Eldeco Aamantran 

¶ EldecoSwagatam - III in Eldeco Aamantran 

¶ EldecoSwagatam - IV in Eldeco Aamantran 

¶ EldecoSwagatam - V in Eldeco Aamantran 

¶ EldecoSwagatam - VI in Eldeco Aamantran 

¶ Eldeco Magnolia Park - I in Eldeco Aamantran 

¶ Eldeco Magnolia Park - II in Eldeco Aamantran 

¶ Eldeco Magnolia Park - III in Eldeco Aamantran 

¶ Eldeco Inspire - I in Eldeco Aamantran 

¶ Eldeco Inspire - II in Eldeco Aamantran 

¶ Eldeco Inspire - III in Eldeco Aamantran 

¶ Eldeco Inspire - IV in Eldeco Aamantran 

¶ Eldeco Edge in Eldeco Aamantran 

¶ Eldeco Edge Arcadia in Eldeco Aamantran 

¶ Eldeco Golf View Apartments 

¶ Eldeco Ananda 

¶ Eldeco The Castle in Eldeco Green Meadows 

¶ Eldeco Accolade ï Phase I 

¶ Eldeco Accolade ï Phase II 

¶ Eldeco Arcade in Eldeco Accolade 

 

Ongoing Projects 

 

¶ Eldeco Live by the Greens, Phase 1 

¶ Eldeco Live by the Greens, Phase 2 

¶ Eldeco Live by the Greens, Phase 3 

¶ Eldeco La Vida Bella 

¶ Eldeco Fairway Reserve, Gurugram 

¶ Eldeco Evoke in Eldeco County, Kanpur 

 

Forthcoming Projects 

 

¶ Eldeco Ballads of Bliss 

¶ Eldeco Whispers of Wonder 

¶ Eldeco Live by the Greens : Phase 4 

¶ Unnamed Project in Ludhiana 

¶ Unnamed GH in Omicron, Greater Noida 

¶ Unnamed GH in Dwarka 

¶ Unnamed Project in Sector 80, Gurugram  

¶ Eldeco Savannah in Eldeco Green Meadows 

¶ Eldeco Vardana in Eldeco Green Meadows 

¶ Eldeco Gardenia in Eldeco Green Meadows 

¶ Eldeco Amazona in Eldeco Green Meadows 

¶ Eldeco Riviera in Eldeco Green Meadows 

¶ Eldeco Citadel in Eldeco Green Meadows 

¶ Eldeco Arcadia in Eldeco Green Meadows 

¶ Eldeco Mystic Green Phase 1 

¶ Eldeco Mystic Green Phase 2 

¶ Eldeco Mystic Green Convenient Shopping 

¶ Eldeco Flower Valley, Jalandhar 

¶ Eldeco Personal Floors in Eldeco Estate NRI & 

NRI Extension, Jalandhar 

¶ Eldeco Personal Floors in Eldeco County, Sonipat 

¶ Eldeco Prime Floors in Eldeco County, Sonipat 

¶ Eldeco Freedom Floors in Eldeco Estate One, 

Ludhiana 

¶ Eldeco Freedom Floors Select in Eldeco Estate 

One, Ludhiana 

 

Ongoing Projects  

 

¶ Eldeco Viviana Select, Ludhiana*  

  

Residential Township Projects  Estate Villa Projects (Vacation Homes) 

 

Completed Projects  

 

¶ Eldeco Mansionz, Gurugram 

¶ Eldeco Eden Park 

¶ Eldeco Hillside 

¶ Eldeco County Plots in Eldeco County Township 

¶ Eldeco County Villas in Eldeco County Township 

¶ Eldeco Savoy in Eldeco County Township 

 

Ongoing Projects 

 

¶ Terra Grande, Sirmaur 

¶ Terra Grande, Narendra Nagar 

 

 

 



 

 

Group Housing Projects Low Rise Apartment Projects 

¶ Eldeco Hi-Street in Eldeco County Township 

¶ Eldeco Hi-Street-1 in Eldeco County Township 

¶ Eldeco Estate One, Panipat Phase 1  

¶ Eldeco Estate One, Panipat Phase 2  

¶ Eldeco Paradiso, Panipat 

¶ Eldeco Aranya 

¶ Eldeco Courtyard in Eldeco Aranya 

¶ Eldeco Mansionz in Eldeco Estate One 

¶ Eldeco Mayfair Villas in Eldeco Estate One 

¶ Eldeco Inner Circle in Eldeco Estate One 

¶ Eldeco Estate One Plots in Eldeco Estate One 

¶ Eldeco North End in Eldeco Estate One 

¶ Eldeco The Enclave in Eldeco Estate One 

¶ Eldeco South End in Eldeco Estate One 

¶ Eldeco Prime Circle in Eldeco Estate One 

¶ Eldeco Hi-Street in Eldeco Estate One 

¶ Eldeco Greens in Eldeco Estate NRI & NRI 

Extension, Jalandhar 

¶ Eldeco Nora in Eldeco Estate NRI & NRI 

Extension, Jalandhar 

¶ Eldeco Cocoon in Eldeco Estate NRI & NRI 

Extension, Jalandhar 

¶ Eldeco Prevado in Eldeco Estate NRI & NRI 

Extension, Jalandhar 

¶ Eldeco County Phase 1, Kanpur (Villas) 

¶ Eldeco Arcade in Eldeco County Phase 1, Kanpur 

¶ Eldeco County Phase 2 

¶ Eldeco County Jhansi 

¶ Eldeco Flower Valley (A&B) In Eldeco Sidcul 

Industrial Park 

¶ Eldeco Flower Valley (C,D&EWS) in Eldeco 

Sidcul Industrial Park 

¶ Eldeco Flower Valley Arcade in Eldeco Sidcul 

Industrial Park 

 

 

Ongoing Projects 

 

¶ Eldeco Estate One, Panipat Phase 3 

¶ Eldeco Plaza in Eldeco Estate One, Panipat Phase 3 

¶ Eldeco Amaya, Sonipat 

¶ Eldeco Amor, Sonipat 

¶ Eldeco Raisina Estate 

¶ Eldeco Estate One Prestige, Panipat 

¶ Eldeco Viviana, Ludhiana 

¶ Eldeco City, Phase 1 

¶ Eldeco City, Phase 2 

¶ Eldeco City Mart 

 

Forthcoming Projects 

 

¶ Eldeco Amaya Commercial 1 

¶ Eldeco Amaya Commercial 2 

¶ Eldeco Amor Commercial 1 

¶ Eldeco Amor Commercial 2 

¶ Eldeco Estate One, Phase 4 

¶ Unnamed Project in Arpora Goa 

¶ Eldeco Estate One, Panipat Phase 5 



 

 

Group Housing Projects Low Rise Apartment Projects 

¶ Unnamed project adjacent to Eldeco City Bareilly 

¶ Unnamed project in Bareilly 

¶ Unnamed Project in Ludhiana   
* This project provides a mixture of plots and low rise apartments 
 

Completed Projects - Residential 

 

As on March 31, 2025, we have completed 82 residential projects with a total Saleable Area of 20.16 msf. Set out 

below is a brief description of certain Completed Projects in the residential segment of our Development Portfolio: 

 

 

 
 

 
 

Eldeco Aamantran 

 

Eldeco Aamantran is situated in Sector 119, Noida. 

 

It is a group housing project spread across ~0.62 msf with 

Saleable Area of ~1.58 msf. The project offers spacious 

2, 3, and 4-bedroom apartments, as well as penthouses, 

catering to diverse lifestyle preferences.  

 

Eldeco Aamantran was nominated for the NDTV 

Property Awards 2015 in the category of ñPremium 

Apartment Project of the Yearò for North India. This 

project includes modern amenities such as a clubhouse, 

swimming pool, and private gardens, making it an ideal 

choice for contemporary living. 

 

 
 

Eldeco Golf View Apartments 

 

Eldeco Golf View Apartments is located in Sector 

Omega 1, Greater Noida.  

 

It is a residential Completed Project spread across ~0.15 

msf with Saleable Area of ~0.24 msf having 185 

residential units. This project is situated in close 

proximity to the Noida-Greater Noida Expressway. 

 

 

 
 

Eldeco Green Meadows 

 

Eldeco Green Meadows is located in Sector Pi I&II, 

Greater Noida,  

 

It is a low rise project having G+3 independent apartment 

named as Savanna, Verdana, Gardenia and Amazona.  

 

It is well-connected to major expressways, including the 

Yamuna Expressway and Noida-Greater Noida 

Expressway, ensuring easy accessibility to key 

destinations. 



 

 

 
 

Eldeco The Castle 

 

Eldeco The Castle is located in Sector Pi I&II, Greater 

Noida. 

 

It is a residential group housing project spread across 

~0.32 msf with Saleable Area of 0.24 msf. The project 

comprises 132 apartments with sizes ranging from 1,785 

sq. ft. to 1,810 sq.ft., catering to families seeking 

spacious living spaces. 

 

It is well-connected to major expressways, including the 

Yamuna Expressway and Noida-Greater Noida 

Expressway, ensuring easy accessibility to key 

destinations. 

 

 

 

Eldeco Accolade 

 

Eldeco Accolade is located in Sector 2, Sohna, providing 

seamless connectivity to Golf Course Extension Road, 

NH-8, Gurugram. 

 

It is a residential group housing project spread across 

~0.55 msf offering 809 residential units comprises of 2 

BHK and 3 BHK apartments. 

 

The project offers a clubhouse spread over 15,000 sq. ft. 

featuring a swimming pool, gymnasium and 

multipurpose hall. Outdoor sports facilities include 

tennis, badminton, and basketball courts, jogging tracks, 

landscaped gardens and a dedicated childrenôs play area.  

 

 
 

Eldeco Hillside 

 

Eldeco Hillside is located on NH8 within the Japanese 

Zone at RIICO, Neemrana, Rajasthan.  

 

It is a residential complex with a balanced mix of low rise 

and high-rise apartments, spread across ~0.51 msf  of 

land allotted by RIICO. 

 

The project offers 1 BHK, 2 BHK and studio apartments 

having sizes ranging from 550 sq. ft. to 1,230 sq. ft. 

 

The amenities at Eldeco Hillside include a clubhouse 

equipped with multi-purpose hall, kids playroom, 

swimming pool, table tennis, billiards, gymnasium and 

half court basketball.  

 
 

Eldeco Eden Park 

 

Eldeco Eden Park is located on NH8 within the Japanese 

Zone at RIICO, Neemrana, Rajasthan.  

 

It is a residential complex with a balanced mix of low rise 

and high-rise apartments, spread across ~0.92 msf of land 

allotted by RIICO. 

 

The project offers 1 BHK, 2 BHK and studio apartments 

having sizes ranging from 550 sq. ft. to 1,230 sq. ft. 



 

 

 

Eldeco Estate One Ludhiana 

 

Eldeco Estate One is located on Main GT Road, 

Ludhiana, Punjab.  

 

It is a residential township spread across ~3.17 msf of 

land offering freehold residential plots, Villas and G+3 

independent floors catering to diverse family sizes and 

lifestyle preferences. 

 

Project offers a fully equipped clubhouse, a gymnasium, 

swimming pool, banquet hall, and indoor games. 

 

Eldeco Estate NRI & NRI Extension  

 

Eldeco NRI & NRI Extension is located on Main 

Nakodar Road, Jalandhar, Punjab.  

 

It is a residential township spread across ~3.61 msf of 

land offering freehold residential plots, Villas and G+3 

independent floors catering to diverse family sizes and 

lifestyle preferences. 

 

The project offers schools within the township ensuring 

educational services are within easy reach. 

 

Amenities include a clubhouse featuring a swimming 

pool, gymnasium, lawn tennis court, steam room, café, 

banquet hall, party lawn, and indoor games like pool and 

table tennis. 

 

Eldeco County, Sonipat 

 

Eldeco County is located on Main GT Karnal Road, in 

Sector 19, Sonipat, Haryana. It provides seamless 

connectivity to Sonipat Old Town, North Delhi, Panipat, 

and Karnal. 

 

It is a residential township spread across ~3.08 msf  of 

land offering freehold residential plots, expandable 

Villas and G+2 independent floors. 

 

In its proximity are educational institutions, including 

Rajiv Gandhi Educational City, and the proposed Metro 

Rail network up to Kundli, enhancing the township's 

accessibility. Markets, schools, and entertainment 

centers, providing convenience for daily needs. 

 

It offers clubhouse equipped with facilities such as a 

swimming pool, gymnasium, and indoor games, 

fostering a vibrant community lifestyle. 

 

Eldeco Estate One, Panipat 

 

Eldeco Estate One is located on Main GT Karnal Road, 

in Panipat, Haryana. It provides seamless connectivity to 

Sonipat old town, North Delhi, Panipat, and Karnal. 

 

It is a residential township spread across ~6.55 msf of 

land divided into three phases offering freehold 

residential plots, villas and G+3 independent floors. 

 

It offers a fully equipped clubhouse featuring a 

swimming pool, gymnasium, indoor games, and 



 

 

multipurpose halls for recreational activities. Schools 

and healthcare facilities are planned within the township. 

 

 
 

Eldeco Mansionz, in Eldeco County, Kanpur 

 

Eldeco Mansionz is located on Kalyanpur-Shivali Road, 

Jawaharpuram, Kanpur, Uttar Pradesh. 

 

It is a residential township spread across ~0.74 msf 

offering 180 Expandable Villas of different plot sizes 

ranging from 2,331 sq. ft. to 3,222 sq. ft.  

 

 
 

Eldeco County, Jhansi 

 

Eldeco County is located on Jhansi-Lalitpur Road, 

Rajgarh, Jhansi, Uttar Pradesh. 

 

It is a residential township spread across ~1.39 msf 

offering 118 expandable villas.  

 

 
 

Eldeco Paradiso 

 

Eldeco Paradiso is located on Main GT-Karnal Road, 

Sector -40, Panipat, Haryana. 

 

It is spread across ~1.54 msf having 634 residential units 

with plot size ranging from 900 sq. ft to 1620 sq. ft. and 

44 convenience stores. It comprises of 95 Villas, and 539 

residential plots. 

 

RERA: HRERA-PKL-PNP-299-2022 

 

Ongoing Projects - Residential 

 

As on March 31, 2025, we have 19 residential Ongoing Projects with a total land area of 9.53 msf and Saleable Area 

of 7.24 msf. Out of these residential Ongoing Projects, we have entered into a JV agreement for three projects and 

Joint Development Agreement for five another projects, all either on area share or revenue share basis. Set out below 

is a brief description of certain Ongoing Projects in the residential segment of our Development Portfolio:  

 
Eldeco Amaya 

 

Eldeco Amaya is located in Sector - 33, Sonipat, Haryana 

 

Amaya was launched in September 2023. It is spread across 

0.62 msf of land. It comprises 206 residential plots and 47 

residential Villas, with a residential Saleable Area of 0.30 msf 

and 22 commercial units, with a commercial Saleable Area of 

0.03 msf. 

 

RERA for Plots: HRERA-PKL-SNP-496-2023 

Eldeco Amor  

 

Eldeco Amor is located in Sector -33, Sonipat, Haryana 

 

Eldeco Amor stretches across 0.71 msf of land and was 

launched in December 2023. It comprises 234 residential plots 

and 57 residential villas, with a residential Saleable Area of 

0.35 msf and 22 commercial units, with a commercial Saleable 

Area of 0.03 msf for which RERA is already applied.  

 

RERA for Plots : HRERA-PKL-SNP-527-2023 



 

 

RERA for Villas: HRERA-PKL-SNP-629-2024 

RERA for Commercial: HRERA-PKL-SNP-701-2025 

 

RERA for Villas : HRERA-PKL-SNP-643-2024 

Eldeco City Bareilly 

 

Eldeco City is located on Nainital Road, Bareilly stretch across 

a 1.55 msf contiguous parcel of land. Combined they comprise 

549 residential units and a residential saleable area of 0.70 msf 

along with 18 commercial units  

 

 

RERA of Phase 1: UPRERAPRJ712792 

RERA of Phase 2: UPRERAPRJ412910 

Eldeco Live by The Green 

  

Eldeco Live by the Greens is located in Sector 150, Noida. 

 

The first phase of the project was launched in January 2018. It 

is spread across ~0.87 msf of land and is spread across four 

phases. The three phases are already launched and comprises 

1,056 residential units, with a residential Saleable Area of 

~1.36 msf.  

 

RERA of Phase 1: UPRERAPRJ15172 

RERA of Phase 2: UPRERAPRJ121123 

RERA of Phase 3: UPRERAPRJ575706 

 

Eldeco Viviana 

 

Eldeco Viviana is located at Pakhowal Road, Ludhiana. 

 

Eldeco Viviana was launched in May 2024, stretching across 

~0.68 msf of land. It comprises a mix of residential plots and 

villas having 129 residential units, with a residential Saleable 

Area of 0.30 msf and 31 commercial units, with a commercial 

Saleable Area of 0.045 msf. 

 

RERA: PBRERA-LDH44-PR0916 

 

Eldeco La Vida Bella 

 

Eldeco La Vida Bella is located in Sector-12, Noida Extension 

and is spread across ~0.16 msf. 

 

It has 5 towers with apartments ranging from 1,425 sq. ft to 

3,300 sq. ft. along with a commercial space. 

 

RERA: UPRERAPRJ136219/04/2024 

Eldeco Raisina Estate 

 

Eldeco Raisina Estate is located in Rudrapur, Uttrakhand 

(Kashipur- Sitarganj Highway) 

 

With plot size ranging from 1097.93 sq. ft. to 1625.36 sq. ft. 

and villa sizes ranging from 1,799 to 4,213 sq. ft, the total 

parcel of Eldeco Raisina Estate is of 1.27 msf.  

 

RERA: UKREP05240000556 

Terra Grande Sirmaur  

 

Terra Grande is located at Sirmaur, Himachal Pradesh. 

 

The project is spread across ~1.27 msf offering 80 luxurious 

villas. 

 

The villas, available in 3, 4, and 5 BHK configurations, range 

from 3702.82 sq. ft. to 5543.46 sq. ft. 

 

RERA: HPRERASIR2023060/P 

 

Terra Grande Narendra Nagar 

 

Terra Grande is located at Narendra Nagar, Rishikesh. 

 

The project is spread across ~0.55 msf offering 30 luxurious 

villas.  

 

The villas, available in 3, 4, and 5 BHK configurations, range 

from 5328.18 sq. ft. to 8955.65 sq. ft. 

 

The project offers facilities, including a clubhouse, spa, 

medical center, gymnasium, children's play area, swimming 

pool, library, and squash court. 

 

RERA: UKREP04240000553 

 

 



 

 

The following table sets forth our residential Ongoing Projects across India as on March 31, 2025: 

 
Sr. 

No. 

Project 

Name 

Name of the 

entity 

Location Delhi 

NCR/ 

Outside 

Delhi 

NCR 

Category 

(Residential/ 

Commercial) 

Details of Registration 

certificate under RERA, if 

applicable 

Segment 

(Mid 

Income/ 

Luxury)  

Asset 

Class 

Our 

Economic 

Interest (%) 

Total 

Land 

Area 

(Acres) 

Total 

Saleable 

area 

(msf) 

Total 

area 

sold 

(msf) 

Total 

no. of 

units(1) 

Estimated 

project 

completion 

date as per 

RERA 

1 

Eldeco 

Estate One 
Panipat, 

Phase 3 

Eldeco 

Infrastructure 
& Properties 

Ltd 

Panipat Delhi 

NCR 

Residential HRERA-PKL-PNP-12-2018 Mid-

Income 

Residential 

Township 
100% 

29.17 0.79 0.79 309 CC applied 

& pending 

2 

Eldeco 

Plaza in 

Eldeco 

Estate 
One, 

Panipat 

Phase 3 

Eldeco 

Infrastructure 

& Properties 

Ltd 

Panipat Delhi 

NCR 

Residential* HRERA-PKL-PNP-439-2023 Mid-

Income 

Residential 

Township 

100% 

0.01 0.01 23 CC applied 

& pending 

3 

Eldeco 
Live by the 

Greens, 

Phase 1 

Wondrous 
Buildmart 

Private 

Limited 

Noida Delhi 
NCR 

Residential UPRERAPRJ15172 Mid-
Income 

Group 
Housing 

Profit share# 

5.96 0.75 0.73 572 June 30, 
2025 

4 

Eldeco 

Live by the 

Greens, 
Phase 2 

Wondrous 

Buildmart 

Private 
Limited 

Noida Delhi 

NCR 

Residential UPRERAPRJ121123 Mid-

Income 

Group 

Housing 
Profit Share# 

3.85 0.25 0.25 220 December 

31, 2026 

5 

Eldeco 

Live by the 
Greens, 

Phase 3 

Wondrous 

Buildmart 
Private 

Limited 

Noida Delhi 

NCR 

Residential UPRERAPRJ575706 Mid-

Income 

Group 

Housing 
Profit share# 

2.44 0.37 0.37 264 February 28, 

2027 

6 

Eldeco 

Fairway 
Reserve 

Eldeco 

Infrastructure 
& Properties 

Ltd 

Gurugram Delhi 

NCR 

Residential GGM/880/612/2024/107 Luxury Group 

Housing 
100% 

8.34 0.91 0.46 380 (6) December 

30, 2029 

7 

Eldeco 
Estate One 

Prestige 

Eldeco 
Infrastructure 

& Properties 

Ltd 

Panipat Delhi 
NCR 

Residential HRERA-PKL-PNP-613-2024 Mid-
Income 

Residential 
Township 

42% of 
residential 

saleable area 

and 40% of 
commercial 

area 

2.91 0.07 0.01 24 (9) February 12, 
2029 

8 

Eldeco 

Amaya 

Eldeco Green 

Park 
Infrastructure 

Limited 

Sonipat Delhi 

NCR 

Residential For Eldeco Amaya Plots : 

HRERA-PKL-SNP-496-2023 

Mid-

Income 

Residential 

Township 
100% 

14.21 0.3 0.21 253(1) May 16, 

2028 

For Eldeco Amaya Villas : 

HRERA-PKL-SNP-629-2024 

9 
Eldeco La 

Vida Bella 

Eldeco Real 

Estate Limited 

Greater 

Noida 

Delhi 

NCR 

Residential UPRERAPRJ136219/04/2024 Mid-

Income 

Group 

Housing 
100% 

3.71 0.78 0.65 380 (4) January 16, 

2029 

10 
Eldeco 

Amor 

Eldeco 

Infracon 

Sonipat Delhi 

NCR 

Residential For Eldeco Amor Plots : 

HRERA-PKL-SNP-527-2023 

Mid-

Income 

Residential 

Township 
100% 

16.32 0.35 0.18 291(1) September 

10, 2028 



 

 

Sr. 

No. 

Project 

Name 

Name of the 

entity 

Location Delhi 

NCR/ 

Outside 

Delhi 

NCR 

Category 

(Residential/ 

Commercial) 

Details of Registration 

certificate under RERA, if 

applicable 

Segment 

(Mid 

Income/ 

Luxury)  

Asset 

Class 

Our 

Economic 

Interest (%) 

Total 

Land 

Area 

(Acres) 

Total 

Saleable 

area 

(msf) 

Total 

area 

sold 

(msf) 

Total 

no. of 

units(1) 

Estimated 

project 

completion 

date as per 

RERA 

Realtors 

Limited 

For Eldeco Amor Villas : 

HRERA-PKL-SNP-643-2024 

  
        

    
Total ï Delhi 

NCR 

86.9 4.59 3.67 2,716 
 

11 

Eldeco 

City, Phase 

1 

Eldeco 

Infrabuild 

Limited 

Bareilly Outside 

Delhi 

NCR 

Residential UPRERAPRJ712792 Mid-

Income 

Residential 

Township 
60% Profit 

Share 

13.96 0.22 0.22 181 June 30, 

2026 

12 

Eldeco 

Evoke 

Eldeco 

Township and 

Housing 
Limited 

Kanpur Outside 

Delhi 

NCR 

Residential UPRERAPRJ225766 Mid-

Income 

Group 

Housing 
100% 

0.9 0.08 0.08 60 June 30, 

2026 

in Eldeco 

County 

13 

Eldeco 

City, Phase 

2 

Eldeco 

Infrabuild 

Limited 

Bareilly Outside 

Delhi 

NCR 

Residential UPRERAPRJ412910 Mid-

Income 

Residential 

Township 
60% Profit 

Share 

20.22 0.48 0.41 368 December 

31, 2025 

14 
Eldeco 
City Mart 

Eldeco 
Infrabuild 

Limited 

Bareilly Outside 
Delhi 

NCR 

Residential* UPRERAPRJ937712 Mid-
Income 

Residential 
Township 

60% Profit 

Share 

0.16 0.00** 0.00* 18 CC applied 
and pending 

15 

Terra 
Grande, 

Siramur 

Alternative 
Habitat Private 

Limited 

Sirmaur Outside 
Delhi 

NCR 

Residential HPRERASIR2023060/P Luxury Estate Villa 

100% 

29.24 0.37 0.08 83 (2) May 23, 
2031 (Vacation 

Home) 

16 

Terra 

Grande, 
Narender 

Nagar 

Villa 

Constructions 
Private 

Limited 

Narender 

Nagar 

Outside 

Delhi 
NCR 

Residential UKREP04240000553 Luxury Estate Villa 

65% revenue 
share 

12.63 0.18 0.05 30 November 

20, 2027 (Vacation 
Home) 

17 
Eldeco 
Raisina 

Estate 

Eldeco Greens 
Limited 

Rudrapur Outside 
Delhi 

NCR 

Residential UKREP05240000556 Mid-
Income 

Residential 
Township 100% 

29.16 0.74 0.27 559 (5) January 17, 
2029 

18 

Eldeco 

Viviana 

Eldeco 

Maksad 
Properties 

Limited 

Ludhiana Outside 

Delhi 
NCR 

Residential PBRERA-LDH44-PR0916 Mid-

Income 

Residential 

Township 
100% 

15.5 0.3 0.21 160(7) May 31, 

2026 

19 

Eldeco 
Viviana 

Select 

Eldeco 
Maksad 

Properties 

Limited 

Ludhiana Outside 
Delhi 

NCR 

Residential PBRERA-LDH45-PR0968 Mid-
Income 

Residential 
Township 

100% 

9.99 0.26 0.01 106 (8) March 29, 
2029 

                  
Total ï 

Outside 

Delhi NCR 

131.76 2.65 1.34 1,565 

  

                  Total 218.66 7.24 5 4281   

 

Notes: 

*Residential means support commercial projects within the residential township/group housing. 

** Figure less than 0.01  
#Slab wise share of profit 



 

 

 

1. Projects are exclusive of units other than dwelling units, such as school plots, hospital plot, kiosks, EWS/LIG units, if any. 

2. Eldeco Amaya and Eldeco Amor, Panipat have local shopping units of 22 & 22 Nos respectively for which RERA is applied. Commercial shopping of these projects is mentioned in forthcoing projects. 

3. Inclusive of local shops of 3 Nos. in Terra Grande, Sirmaur 

4. Inclusive of local shops of 12 Nos. in Eldeco La Vida Bella, Gr. Noida 

5. In Eldeco Raisina Estate, Rudrapur, two commercial plots of 593.08 sqm and 1,636.67 sqm are yet to be planned within the township. Thus, developable area and units are not taken into consideration. 

&In Eldeco Raisina Estate, Rudrapur, 132 EWS units included in total no. of units developable area & total salable area 

6. In Eldeco Fairway Reserve 52 EWS units included in total no. of units and developable area 

7. Inclusive of 22 Built-up shops and 9 SCO plots in Eldeco Viviana, Ludhiana 

8. Inclusive of 10 SCO plots in Eldeco Viviana Select, Ludhiana 

9. One commercial unit included in total no. of units in Eldeco Estate One Prestige 

 

 



 

 

 

Forthcoming Projects - Residential 

 

We have a pipeline of residential Forthcoming Projects strategically located across high-growth micro-markets 

primarily in North India. We currently have 17 Forthcoming Projects with a Land Area of 5.08 msf and Saleable Area 

of 6.97 msf. Out of these Forthcoming Projects, we have entered into a JV agreement for one project and one Joint 

Development Agreement for another project, on a area share and revenue share basis, respectively. These 

developments cater predominantly to the luxury segments, reflecting our targeted product positioning. 

 

Set out below is a brief description of certain of our Forthcoming Projects in the residential segment of our 

Development Portfolio:  

 

Eldeco Live by the Greens ï Phase 4, Noida - The project has planned saleable area of 0.75 msf.  

 

Eldeco Estate One Phase 4 in Panipat - Eldeco Estate One Phase 4 in Panipat, planned over 0.13 msf is an extension 

of Eldeco Estate One, Panipat which is a large residential township in Panipat.  

 

Unamed project in Arpora Goa- The project is spanning 0.17 msf with a saleable area of approximately 0.15 msf, . 

This marks our strategic entry into the premium holiday-home and second-home segment, with a product offering 

aligned to the distinct lifestyle aspirations of this region. 

 

Unnamed project in Ludhiana - In Ludhiana, we will be launching our first group housing project in Punjab, a 

thoughtfully designed development over 0.11 msf.  

 

Unnamed group housing project in Dwarka - In New Delhi, the Project will be spread across 0.08 msf with a planned 

saleable area of ~0.29 msf, it is expected for launch in December 2025. Its strategic location ensures excellent 

connectivity, while the curated lifestyle features will cater to discerning buyers seeking both comfort and prestige



 

 

The following table sets forth our residential Forthcoming Projects across India as on March 31, 2025: 
 

Sr. 

No. 
Project Name 

Name of the 

entity 
Location 

Delhi NCR/ 

Outside Delhi 

NCR 

Category 

(Residential/ 

Commercial) 

Our 

Economic 

Interest (%) 

Asset Class 
Total Land 

Area (Acres) 

Expected 

Total 

Saleable area 

(msf) 

Expected 

Total no. of 

units 

Estimated 

project 

completion 

date 

1 

Eldeco Amaya 

Commercial 1 

Eldeco Green Park 

Infrastructure 

Limited 

Sonipat Delhi NCR Residential* 

100% 

Residential 

Township 

0.34 0.02 18 

May 2028 

2 

Eldeco Amaya 

Commercial 2 

Eldeco Green Park 

Infrastructure 

Limited 

Sonipat Delhi NCR Residential* 

100% 

Residential 

Township 

0.21 0.01 4 

May 2028 

3 

Eldeco Ballads 

of Bliss 

Eldeco 

Infrastructure and 

Properties Limited 

YEIDA Delhi NCR Residential 

100% 

Group 

Housing 

5.01 0.94 558 
December 

2029 

4 

Eldeco Live by 

the Greens : 

Phase 4 

Wondrous 

Buildmart Private 

Limited 

Noida Delhi NCR Residential 

Profit share# 

Group 

Housing 

7.74 0.75 594 
December 

2029 

5 
Eldeco Amor 

Commercial 1 

Eldeco Infracon 

Realtors Limited 

Sonipat Delhi NCR Residential* 
100% 

Residential 

Township 

0.41 0.02 18 September 

2028 

6 
Eldeco Amor 

Commercial 2 

Eldeco Infracon 

Realtors Limited 

Sonipat Delhi NCR Residential* 
100% 

Residential 

Township 

0.24 0.01 4 September 

2028 

7 

Eldeco Estate 

One, Phase 4 

Eldeco 

Infrastructure & 

Properties Ltd 

Panipat Delhi NCR Residential 

100% 

Residential 

Township 

2.92 0.05 18 
December 

2028 

8 
Eldeco Whispers 

of Wonder 

Eldeco Sohna 

Projects Limited 

YEIDA Delhi NCR Residential 
100% 

Group 

Housing 

5.00 0.91 558 
July 2030 

9 

Unnamed projct 

in Omicron, 

Greater Noida 

Eldeco 

Infrastructure & 

Properties Ltd 

Greater Noida Delhi NCR Residential 

100% 

Group 

Housing 

7.53 1.6 528 
December 

2031 

10 

Unnamed 

project in 

Dwarka 

Eldeco Green Park 

Infrastructure 

Limited 

Delhi Delhi NCR Residential 

100% 

Group 

Housing 

1.83 0.29 94 
December 

2021 

11 

Unnamed 

project in, Sector 

80, Gurugram 

Eldeco 

Infrastructure and 

Properties Limited 

Gurugram Delhi NCR Residential 

100% 

Group 

Housing 

2.7 0.48 232 
December 

2030 

12 

Eldeco Estate 

One Panipat 

Phase 5 

Eldeco 

Infrastructure & 

Properties Ltd 

Panipat Delhi NCR Residential 

100% 

Residential 

Township 

24.4 0.48 152 
December 

2031 

  
          

  
Total ï Delhi 

NCR 

58.31 5.56 2,778 
  

13 

Unnamed 

project in 

Ludhiana 

Eldeco Maksad 

Properties Limited 

Ludhiana Outside Delhi 

NCR 

Residential 

100% 

Group 

Housing 

2.49 0.24 131 

June 30 



 

 

Sr. 

No. 
Project Name 

Name of the 

entity 
Location 

Delhi NCR/ 

Outside Delhi 

NCR 

Category 

(Residential/ 

Commercial) 

Our 

Economic 

Interest (%) 

Asset Class 
Total Land 

Area (Acres) 

Expected 

Total 

Saleable area 

(msf) 

Expected 

Total no. of 

units 

Estimated 

project 

completion 

date 

14 

Unnamed 

Project in 

Arpora Goa 

Alternative 

Habitat Private 

Limited  

North Goa Outside Delhi 

NCR 

Residential 
58.5% area 

share 

Residential 

Township 

3.79 0.15 46 
December 

2029 

15 

Unnamed 

project adjacent 

to Eldeco City 

Eldeco Infrabuild 

Limited 

Bareilly Outside Delhi 

NCR 

Residential 

100% 

Residential 

Township 

11.46 0.22 148 

December 30 

16 

Unnamed 

Project in 

Bareilly 

Eldeco Infrabuild 

Limited 

Bareilly Outside Delhi 

NCR 

Residential 

100% 

Residential 

Township 

23.6 0.46 300 

June 2031 

17 

Unnamed 

Project in 

Ludhiana 

Eldeco Green Park 

Infrastructure 

Limited 

Ludhiana Outside Delhi 

NCR 

Residential 

100% 

Residential 

Township 

16.96 0.34 160 

June 2031 

              

Total ï 

Outside Delhi 

NCR 

58.3 1.41 785 

  

               Total 116.61 6.97 3563   
 

Notes: 

*Residential means support commercial projects within the residential township/group housing.  

#Slab wise share of profit 
 

 



 

 

Commercial Projects 

 

Our commercial real estate business is centred around developing office and retail spaces which are strategically 

located in metropolitan cities.. We prioritise locations with strong connectivity to major transport networks to enhance 

convenience for end-users. Our three commercial spaces house fine-dining restaurants and high-end retail spaces 

offering a high-end shopping and lifestyle experience. In addition, we have developed office spaces with amenities 

such as security screening area, CCTV surveillance, key access for elevators and central air conditioning system and 

we continue to derive income from these projects. While our core focus remains on building commercial spaces in our 

residential projects for the convenience of its residents, we continue to evaluate and selectively pursue standalone 

commercial projects, including office developments, based on a comprehensive assessment of location dynamics and 

market potential. 

 

Completed Projects - Commercial 

 

Set out below is a brief description of our Completed Projects in the commercial segment of our Development 

Portfolio.  

 

 

 

Eldeco Centre 

 

Eldeco Centre is situated at South Delhi, next to 

Malviya Nagar metro station. It is spread across 0.13 

msf of land parcel and offers retail and office spaces on 

a leasehold basis. It boasts excellent connectivity to 

various parts of Delhi.  

 

Launched in 2023, Eldeco Centre earned an award as 

ñBest Commercial Project In Real Estate- North Zoneò 

by CNBC in 2023; ñBest Commercial Project ï Mixed 

Use (North) by Economic Times Real Estate Awards in 

2024; and ñIconic Project ï Commercial (Completed ï 

North)ò by Economic Times Real Estate Awards in 

2025. It is a IGBC LEED Platinum Certified green 

building, reflecting our commitment to sustainable 

development and energy efficiency. 

 

 

 

 

Eldeco Junction 

 

Eldeco Junction was launched in 2021. 

 

It has 0.04 msf of buildup area solely dedicated for retail 

business having 20 shops, on a leasehold basis.  

 

It is a retail and food hub situated at a major metro 

station (Kashmere Gate). It has easy access to places 

like Chandni Chowk, Kamla Nagar and Civil Lines. 



 

 

 

 

Eldeco Station One 

 

Eldeco Station One is a shopping mall at Plot No.1, 

Sector 12, Mathura Road, Faridabad. 

 

This five-storeyed mall have a total area of ~0.15 msf 

and offers 168 shops with about 38.69% of the retail 

spaces being leased while 61.31% of the retail spaces 

being sold to customers. 

 

This mall houses a food court and a multiplex cinema. 

  

 

Forthcoming Commercial Projects 

 

We are currently in the process for a commercial project in Rudrapur, Uttarakhand. Spread across 0.40 msf Saleable 

Area, the project is designed to address the rising demand for modern retail and office spaces. With its prime location 

near major industrial hubs and well-connected roads, the project is expected to attract strong footfall from both locals 

and tourists. 

 

Industrial Projects 

 

Our industrial projects are focused on the development of integrated industrial parks and industrial plots that support 

industries including FMCG, footwear, textiles, pharmaceuticals and automobiles. We strategically select locations for 

our Industrial parks within emerging industrial corridors to capitalize on infrastructure growth, policy support, and 

demand from MSMEs as well as large enterprises. We aim to create plug-and-play ecosystems that provide 

infrastructure-ready solutions, thereby accelerating project readiness for our clients.  

 

Completed Industrial Project 

 

As of March 31, 2025, we had one Completed Project in the industrial segment of our Development Portfolio, as 

further described below: 

 

  



 

 

Eldeco Sidcul Industrial Park 

 

 
 

Eldeco Sidcul Industrial Park, located in Sitarganj, Uttarakhand, is an industrial township designed to meet the 

evolving needs of modern businesses and currently hosts over 100 active manufacturing units spread across a land 

parcel aggregating to 47.74 msf of which 0.96 msf is a residential development. This industrial hub is developed under 

the public private partnership entered between our Company and State Infrastructure and Industrial Development 

Corporation of Uttarakhand Limited (SIDCUL), at Sitarganj, Uttarakhand which offers a strategic location on NH-

125 with seamless connectivity to key cities like Delhi, Lucknow and Bareilly, and proximity to the Pantnagar Airport 

and the Inland Container Depot at Rudrapur, Uttarakhand. 

 

Our Property Development Cycle 

 

Our property development cycle is a comprehensive process that ensures project execution from start to finish. It 

begins with business development which involves land identification followed by land acquisition and assessing the 

viability through purchase, joint development agreements, or joint ventures. This is followed by project planning and 

design, where detailed layouts and plans are crafted. Simultaneously, marketing and advertisement strategies promote 

the project to potential buyers. The cycle concludes with project completion and transfer, delivering the final product 

to stakeholders.  

 

The following chart illustrates the key processes in our property development cycle:  

  
Land identification, feasibility, product positioning, and land acquisition  

 

We believe that land identification at reasonable pricing and strategic locations, for replenishing our inventory for 

future developments, is a key factor for the success of our business. We conduct market analysis prior to making any 

decisions to acquire, develop, lease or sell our properties and to identify locations with strong or growing demand for 

residential properties. This process helps address portfolio gaps by targeting under-represented areas. The selection 

process involves examining factors such as: (i) accessibility (proximity to major roads and thoroughfares); (ii) 

availability of utility infrastructure (electricity, water, telecom, etc.); and (iii) economic conditions, demand forecasts, 

competitive landscape, and surrounding amenities. Land acquisition is led by our business development team, with 

Land 
Acquisition/ 

Joint 
Development 
Agreement / 
Joint Venture

Project 
Planning and 

Design

Regulatory 
Compliances

Procurement 
and 

Construction

Marketing and 
advertisement

Project 
completion 
and transfer 



 

 

guidance from our management team. They collaborate closely with architects and design experts to gather insights 

on land availability, development restrictions, upcoming projects, and location-specific market trends.  

 

Challenges in land acquisition: 

 

1. The land supply in prime micro-markets is limited, while demand remains strong from both national and 

regional developers, driving up competition and pricing. 

2. Navigating fragmented land records, conversion approvals, zoning changes, and environmental clearances 

adds to acquisition timelines, cost unpredictability and extended capital lock-in. 

3. Ambiguities in title, multiple ownership claims, or litigation risks remain prevalent, especially in peri-urban 

or newly developing zones, making due diligence more intensive. 

4. Difficulty in finding large contiguous land parcels. (Source: C&W Report) 

 

We understand that rising land costs in Delhi-NCR have a direct impact on the financial viability of our projects. 

Higher acquisition costs of the land reduces our development margins, unless we are able to counterbalance these 

costs through product premiumization or by commanding higher sale prices, which is not always feasible in such a 

competitive and price-sensitive market. We believe that this directly influences our product positioning, particularly 

in the mid-income segment, where pricing flexibility is limited despite strong demand. Furthermore, the substantial 

capital required for upfront land acquisition results in increased capital lock-in, thereby elevating our financial 

exposure during the gestation period before a project is launched and revenue starts flowing. To navigate these 

challenges, we have strategically explored and adopted asset-light models such as Joint Development Agreements 

(JDAs) and Joint Ventures (JVs), which help us mitigate margin risk by reducing the burden of upfront capital 

investment while still allowing us to maintain a strong development pipeline in competitive markets like Delhi-NCR. 

 

We evaluate each land parcel, considering various factors including, regulatory requirements, development costs, 

permissible buildable area, potential profitability, and the overall timeline for obtaining approvals and executing the 

project.  

 

We study the potential sites, ensuring that decisions are data-driven. We evaluate available micro-market data to 

determine the suitability of a site for development and assists in determining how to position the final product in terms 

of price and target market. Once the requisite knowledge of land title is obtained, based on feasibility, we either acquire 

the land directly by bidding in auctions or through partnering with other companies or entering into joint ventures to 

acquire land, including joint development right arrangements.  

 

Before finalizing any land purchase, we ensure that the financial closure is secured. All our land acquisitions are 

backed by our financial partners. They play a critical role in this process, conducting thorough risk assessments and 

preliminary due diligence on the land parcels under consideration and their involvement is structured in compliance 

with relevant regulatory guidelines, such as those set by the Reserve Bank of India, ensuring full alignment with 

governmental standards. 

 

Further, pursuant to a project facilitation contract entered into with Eldeco Housing and Industries Limited pursuant 

to which our Company is restricted from constructing projects in Lucknow and Gorakhpur. For further details, see 

ñHistory and Certain Corporate Matters ï Key terms of other subsisting material agreements -  Project Facilitation 

Contract dated November 9, 2022 amongst our Company and Eldeco Housing and Industries Limited, as renewed by 

way of the Project Facilitation Contract (Renewal Agreement-1) dated February 23, 2023 (collectively, the 

ñAgreementò) and the addendum to the Agreement dated September 16, 2025 (ñAddendumò)ò on page 247. 

 

Project planning and design  

 

During the planning and design phase of our property development cycle, we focus on integrated developments across 

multiple price points ensuring alignment with current consumer demand and market trends. We further collaborate 

with both international and national design firms and architects to enhance project development through innovative 

and varied perspectives. We also hire external consultants for project planning, especially for complex and high-end 

projects that require specialized technical expertise and ensure that all aspects of design and execution meet industry 

standards. We place strong emphasis on leveraging advanced technologies throughout our processes. During the 



 

 

design phase, we utilize computer-aided design (CAD) software, while at the enterprise level, we implement ERP 

(FARVISION) systems for effective management.  

 

Further, our in-house project management team provides centralized oversight and ensures alignment with master 

construction schedules, safety protocols, and design specifications and undertake real-time progress monitoring, 

resource planning and early identification of critical path delays. 

 

The process of design is a meticulous and multi-disciplinary approach that ensures a project is well-conceived, 

compliant, and optimized for success. It begins with the concept design phase, which is crucial in laying the foundation 

for any development. Internal assessment reports are first discussed with key departments including sales, marketing, 

finance, architecture, and construction heads. These departments provide insights into market demands, financial 

feasibility, design preferences, and construction capabilities. Based on these discussions, a project brief is prepared 

and submitted to the architect engaged specifically for the proposed project. The architect then develops a conceptual 

design, encompassing master-planning, landscaping, and building orientation. This phase typically results in a master 

plan, along with a broad description of the proposed project, including key design elements and the intended layout 

of the project. Once the conceptual design is ready, it is reviewed and approved by our Senior Management. Their 

approval is critical as it finalizes the overall direction of the project, ensuring alignment with our Companyôs strategic 

goals and vision. 

 

Once the concept is approved, the process moves into the detailed design phase. This phase involves the creation of 

detailed drawings, which specify the exact dimensions, materials, and structural components of the development. 

These drawings provide a blueprint for how the project will be executed on the ground. After the detailed design is 

completed, another set of technical drawings is prepared to meet regulatory standards and is submitted to the concerned 

authorities for sanctioned approvals. This step is essential as it ensures that the project complies with local building 

codes, zoning laws, and other statutory requirements. Once these approvals are granted, the sanctioned drawings 

become the basis for the construction drawings. These are highly detailed and are used by our construction team to 

guide the building process. 

 

This formalised approach ensures that the project is well-coordinated from concept to execution, with input from 

multiple departments, compliance with legal standards, and a clear roadmap for construction. Additionally, it enables 

flexibility for adjustments based on regulatory feedback or evolving market conditions while maintaining the project's 

overall vision and goals. 

 

Procurement and construction  

 

The procurement and construction process ensures that the project moves from design to physical development . It 

begins once the sanctioned drawings are approved by respective government development authority and received by 

the Company, which provide the technical basis for construction. Our in-house teams use these drawings to do a 

thorough analysis and prepare detailed estimates for the project, covering all costs and resource allocations including 

manpower, material and machinery. This phase, known as budgeting, is crucial as it outlines the financial roadmap 

for the project and ensures that resources are allocated efficiently and helps to manage financial risks and ensures that 

the project remains profitable. 

 

Once the budget is established, the next step is project scheduling. This involves creating a detailed timeline for each 

phase of construction, specifying when different activities will take place, such as foundation work, structural framing, 

electrical installation, and interior finishing. Freezing these timelines is essential to maintain project momentum and 

meet project delivery deadlines communicated to RERA. 

 

Following this, the procurement department plays a vital role by sourcing the necessary materials according to the 

schedule and project requirements. This includes purchasing key construction inputs like steel, cement, glass, finishing 

materials etc. Procurement is undertaken in line with the budget set by planning and procurement team, with due 

consideration given to material quality and timely delivery to ensure construction process. By carefully managing the 

procurement process, our construction teams can focus on executing the work according to construction plan, ensuring 

the timely and successful completion of the project. 

 



 

 

We believe this coordinated approach between budgeting, scheduling, and procurement ensures that the project 

remains on track, within budget, and of the highest quality, ultimately leading to a successful project. 

 

Project execution  

 

Project execution of each project is managed by a dedicated team comprising a project head, construction management 

professionals, and project engineers, each playing a vital role in ensuring that the project runs smoothly from start to 

finish. This team oversees all aspects of site development and construction, ensuring that every phase is properly 

coordinated and executed. Before construction begins, the team ensures that all necessary regulatory approvals and 

certificates are in place, including environmental clearances, building permits, and compliance with zoning 

regulations. These approvals are essential to avoid legal complications and project delays. 

 

Our execution team is responsible for managing on-site development activities, which include coordinating with 

external contractors and suppliers, overseeing the construction work, and ensuring that all work is carried out in 

accordance with the project timeline and prescribed quality standards. They act as a central point of contact, 

coordinating with third-party contractors and suppliers to ensure that all materials and services are delivered on time. 

Additionally, our execution team manages quality control and cost management, monitoring the materials used, the 

workmanship, and adherence to the budget throughout the project. They also ensure compliance with zoning laws, 

building codes, and other regulatory requirements, ensuring that the construction meets all local, state, and national 

standards for safety and functionality.  

 

Construction work is generally carried out through contracts with external contractors, who specialize in different 

aspects of building, such as foundation work, structural framing or interior finishing. Our Company retains control 

over the procurement of key raw materials like steel and cement and purchases the raw materials in bulk so as leverage 

our purchasing power to negotiate better prices, which further helps to control costs and ensure consistent material 

quality. 

 

The project execution phase is a highly coordinated effort, wherein our project team works in close collaboration with 

external contractors to ensure the successful delivery of the project within the defined timelines and budgetary 

constraints while maintaining quality standards. 

 

Marketing and advertising  

 

The marketing and advertising process is crucial for promoting properties and building brand awareness. To 

effectively position the brand in a competitive market, we often engage external agencies that specialize in brand 

building. These agencies bring expertise in crafting compelling narratives and creative visuals that resonate with the 

target audience, ensuring the brand's message is consistently communicated across all platforms. The collaboration 

with these agencies allows us to leverage their knowledge of market trends and consumer behaviour, ultimately 

enhancing brand visibility and reputation. 

 

To reach a broader audience, we utilize a wide array of advertising mediums, including traditional channels such as 

print, television, radio, and magazines, alongside modern digital platforms. This multi-channel strategy is designed to 

maximize exposure and engage potential buyers at different touchpoints.  

 

In addition to conventional media, we also invest in out-of-home advertisingðsuch as billboards, transit ads, and 

public installationsðto capture the attention of commuters and pedestrians. Ambient mediaðintegrating advertising 

into the surrounding environmentðcan further enhance brand presence by creating memorable and engaging 

experiences for potential clients. 

 

Digital marketing plays a pivotal role in the contemporary advertising landscape, enabling us to target specific 

demographics through online platforms, social media, and search engines. This approach allows for data-driven 

decision-making, where campaigns can be adjusted in real-time based on analytics and customer feedback. By 

combining various advertising channels and employing innovative marketing techniques, we effectively promote our 

projects, foster brand loyalty, and drive sales in an increasingly competitive marketplace. 

  

Sales  



 

 

 

Sales are conducted through a combination of our direct sales teams, our distribution network and channel partners 

engaged by us, which allows for a diverse approach tailored to different market segments and customer preferences. 

Each region is supported by dedicated sales teams, distribution network and channel partners, ensuring localized 

strategies that align with the specific demands and characteristics of the micro-market. For instance, there is a 

specialized sales team dedicated exclusively to promoting the vacation homes brand ñTerra Grandeò which require 

specific experience to appeal to high-end clientele.  

 

To enhance sales effectiveness, we employ a strategic blend of telemarketing and digital marketing initiatives. This 

dual approach not only allows for immediate engagement with potential buyers but also capitalizes on the reach and 

analytical capabilities of digital platforms. Furthermore, satisfied customers are invaluable assets in the sales process. 

We actively leverage referrals from these clients, creating a network of trust that attracts new prospective customers.  

 

Customer relationship management  

 

Our dedicated customer relationship management team plays a crucial role in guiding customers seamlessly from the 

booking stage till possession of the property purchased by them. This involves meticulous coordination with various 

internal departments, including legal, accounts, planning and sales, ensuring that every aspect of the customer journey 

is addressed promptly and efficiently.  

 

A significant aspect of our customer relationship management efforts includes assisting customers in securing loans 

for their properties through our financial partners. To enhance customer satisfaction, we actively measure satisfaction 

scores and strive to reduce response times for inquiries, demonstrating our commitment towards customer satisfaction.  

 

Project completion and transfer  

 

Upon the completion of the project, we transfer the title or leasehold rights of the property to our customers. This 

transfer is contingent upon the buyer having made full payment for the unit purchased and ensuring that all financial 

obligations are fulfilled before the final transfer of ownership. The legal formalities involved in this process are 

meticulously handled by our legal department to ensure that all documentations are in order, and the customer legally 

assumes ownership of the unit. 

 

Even after the completion and transfer of ownership, we continue to play a role in the management of the project till 

the time the project is handed over to the association of allottees (ñAssociationò) as per applicable laws. During this 

period, till the time of handing over of the project to the Association we look after the day-to-day operation and 

maintenance of the common areas, common facilities and common assets of the project. Post handover to Association, 

the Association operate and maintain the common areas, common facilities and common assets of the project to our 

exclusion. The goal is to maintain the quality and functionality of the project during the early stages of occupancy, 

ensuring that residents enjoy a smooth living experience. 

 

The initial management period allows us to ensure that the project is well-maintained and operational, while also 

providing the association ample time to prepare for assuming control of the project and ensures a smooth handover 

and long-term sustainability of the project. 

 

Joint Venture and Joint Development Projects 

 

We undertake certain projects through Joint Development Agreements, wherein the land is contributed by the 

landowner and we are responsible for the development and execution of the project without incurring land acquisition 

costs, other than certain refundable deposits as mutually agreed. In consideration of the land contribution, the 

landowner is compensated either through a share of the project revenue or a specified portion of the developed area. 

Under such arrangements, we are typically granted exclusive rights to plan, design, and execute the project, allowing 

us to leverage our development expertise while ensuring efficient capital utilisation. 

 

Under the Joint Venture model, projects are undertaken through a jointly owned Special Purpose Vehicle (ñSPVò), 

with both parties contributing equity capital in proportion to their respective shareholding. The SPV is responsible for 

financing and executing the project, including land acquisition, construction, and operations. This structure enables 



 

 

us to collaborate with strategic partners who may contribute capital but seek an experienced development partner with 

established execution capabilities, market understanding, and brand recognition. 

 

Our Competitors 

 

The real estate market is highly competitive and fragmented, and we face competition from various domestic real 

estate developers. Some of our competitors have greater financial, marketing, sales and other resources than we do. 

Moreover, as we seek to diversify into new geographical areas, we face competition from competitors that have a pan-

India presence, and also from competitors that have a strong presence in regional markets. Market saturation in certain 

markets may have an adverse effect on our operations in that market. Our key competitors in the areas where we 

currently operate and focus include real estate developers such as the Godrej Properties Limited, SignatureGlobal, 

Max Estates, Anant Raj and DLF, according to the C&W Report.  

 

Information Technology  

 

We implement enterprise resource planning (ñERPò) and customer relationship management (ñCRMò) systems to 

streamline our business processes through our ERP system, FAR VISION, which oversees critical functions such as 

budgeting, construction management, procurement, accounting and finance, sales as well as human resources. 

Additionally, we employ  software applications, such as AutoCAD, throughout the design and execution phases of 

our construction projects, ensuring precision and adherence to architectural standards.  

 

Further, we may implement certain information technology initiatives with respect to, among others, machine learning 

based data analytics, e-sourcing solutions to instil efficiency in our procure-to-pay process, and project life cycle 

solutions for higher visibility of daily project progress and data driven business analytics. 

 

Environment, Health and Safety  

 

We are committed to complying with applicable environment, health and safety regulations and other requirements in 

our operations. To help ensure the effective implementation of our environment, health and safety policies and 

practices, at the beginning of every property development process, we identify potential storage and handling of 

hazardous materials such as diesel, paints varnishes chemicals, evaluate material risks and institute, implement and 

monitor appropriate risk mitigation measures. We assess the environmental impact of our projects and have adopted 

a comprehensive approach to sustainable development from an early design phase through the construction period by 

focusing on the implementation of green and environmental sustainability practices for design and construction of our 

projects. We aim to ensure energy efficiency, water conservation, resident health and wellbeing, and use of 

environment-friendly materials in our constructions (such as materials with Green Label certification that signifies 

that the material is environment-friendly, or other materials and resources that have been certified as ñgreenò, such as 

Energy Star, Green Seal and Eco Logo, among others). We have obtained IGBC Gold, IGBC LEED Platinum and 

LEED Gold environmental certifications for our Completed and Ongoing Projects. We will continue to focus our 

attention on sustainability across our operations by incorporating environmental-friendly elements in our construction. 

Further, we have applied for IGBC certification for our forthcoming project in YEIDA, Uttar Pradesh. We believe 

that accidents and occupational health hazards can be significantly reduced through the systematic analysis and control 

of risks and by providing appropriate training to management, employees and sub-contractors. We strive to ensure the 

safety of our property developments and facilities by integrating and organizing passive and active safety control 

mechanisms during the construction phase, as per applicable rules and standards, as well as the safety of our developed 

buildings and facilities.  

 

Intellectual Property 

 

As of March 31, 2025, we have one trademark registration for óELDECOô (with the symbol óEô) under classes 36 and 

37. Further our Company, has filed an application for the renewal of trademark registration of the óEldecoô (without 

the symbol óEô). Further, our Company has entered into a license agreement dated August 20,  2025 with one of our 

Promoterôs, Pankaj Bajaj, for the license to use the wordmark and logo of ñTERRA GRANDEò. For further details, 

see ñRisk Factors ï Any failure to protect or enforce our rights to own or use trademarks and brand names and 

identities could have an adverse effect on our business and competitive position.ò  and ñHistory and Certain Corporate 



 

 

Matters - License Agreement dated August 20, 2025, amongst our Company and one of our Promoters, Pankaj Bajaj, 

Chairman and Managing Directorò on page 247.  

 

Insurance  

  

Our operations are subject to hazards inherent to the real estate industry that may cause injury and loss of life, severe 

damage to and the destruction of property and equipment and environmental damage, such as work accidents, fire, 

earthquakes, floods and other force majeure events, and acts of terrorism and explosions, among others. We currently 

maintain a variety of insurance policies in connection with our projects, including contractorôs all risk policy, standard 

fire and special perils policy, public liability policy, industrial public liability policy and comprehensive general 

liability policy. Further, our Company has obtained certain insurance policies for each of its projects.  

 

Further, we also have employee benefit policies such as term life insurance, group personnel accident, group 

mediclaim, and health insurance for our employees. We do not have key man insurance policies. Our policies are 

subject to standard limitations. Therefore, insurance might not necessarily cover all losses incurred by us and we 

cannot provide any assurance that we will not incur losses or suffer claims beyond the limits of, or outside the relevant 

coverage of, our insurance policies. See ñRisk Factors ï Our insurance coverage may not be adequate to protect us 

against all potential losses, which may have a material adverse effect on our business, financial condition, cash flows 

and results of operationsò on page 67. 

 

Corporate Social Responsibility 

 

Our Company has adopted its CSR Policy in line with the requirements of Companies Act. Over the years, our 

Company has promoted education, set up old age homes and other facilities for senior citizen, promoted health care 

including preventive health care and protection of flora and fauna. The table below sets forth the details of our expenses 

undertaken on our CSR initiatives for the Financial Years 2025, 2024 and 2023: 

 

Particulars 

For the Financial Year 

2025 2024 2023 

(  in 

million)  

(% of total 

expenses) 

(  in 

million)  

(% of total 

expenses) 

(  in 

million)  

(% of total 

expenses) 

CSR expenses 14.86 0.19% 7.26 0.30% 8.65 0.29% 

 

Our CSR activities are monitored by the Corporate Social Responsibility Committee. For details of the terms of 

reference of the Corporate Social Responsibility Committee please see ñOur Management ï Committees of the Boardò 

on page 303. 

 

Awards and Recognition 

 

Over the years, our Company has won several awards and accolades. For further details, see ñHistory and Certain 

Corporate Matters ïKey awards, accreditations and recognitions received by our Companyò on page 244  

 

Our Employees  

 

Our employees include personnel engaged in our management, human resource and administration, project 

management, procurement, execution, finance and accounts, business development, sales and marketing and legal 

functions. As of March 31, 2025, we had 304 employees. The function-wise breakdown of our employees is as set 

forth below:  

 

Department Employee Count 

Project 115 

Sales 56 

Facility Management 38 

Accounts & Finance 25 

Customer Care 17 

Planning & Procurement 12 



 

 

Department Employee Count 

Marketing 8 

Corporate Affairs 5 

Administration 4 

Legal 4 

Secretarial 4 

Strategy & BD 4 

Liasoning 4 

ERP & IT  3 

Business Operations 2 

Human Resource  1 

Leasing 1 

Office of Managing Director  1 

Total 304 

 

Our Registered and Corporate Office 

 

The Registered Office of our Company is located Shop No. S-16, Second Floor, Eldeco Station 1, Site No. 1, Sector 

12, Faridabad ï 121007, Haryana, India, and is owned by us. 

 

The Corporate Office of our Company is located at 201-212, 2nd Floor, Splendor Forum, Jasola District Centre New 

Delhi - 110 025, India.  
 

  



 

 

KEY REGULATIONS AND POLICIES  

 

The following is an overview of the important laws and regulations which are applicable in India, which we consider 

relevant to our business and operations. The information of laws and regulations available in this section has been 

obtained from legislations, including rules, regulations, guidelines and circulars promulgated and issued by 

regulatory bodies which are available in public domain and is based on the current provisions of Indian law, which 

are subject to change or modification by subsequent legislative actions, regulatory, administrative or judicial 

decisions. This overview is only intended to provide general information to investors and is neither exhaustive nor is 

designed or intended to substitute for professional legal advice. Investors are advised that the current provisions of 

Indian law and the judicial and administrative interpretations thereof, are subject to change or modification by 

subsequent legislative, regulatory, administrative, or judicial decisions. For details of government approvals obtained 

or applied for by us, see ñGovernment and Other Approvalsò on page 536. 

 

 

LAWS RELATED TO OUR BUSINESS 

 

Central Legislations 

 

Real Estate (Regulation and Development) Act, 2016 (ñRERAò) and the rules thereunder 

 

RERA mandates that promoter of any real estate project and for which completion certificate has not been issued can 

only market and sale the project if it is registered with the Real Estate Regulatory Authority (ñAuthorityò) established 

under RERA. It also mandates the functions and duties of the promoter, including that the promoter must park 70% of 

all project receivables into a separate account. Drawdown from such account is permitted for land and construction 

costs only, in proportion to the percentage of project completion (as certified by an architect, an engineer and a 

chartered accountant). Further, a promoter can accept only up to 10% of the apartment cost prior to entering into a 

written agreement for sale with any allottee. Further, the promoter is prohibited from creating any charge or 

encumbrance on any apartment after executing an agreement/conveyance deed for the same. Further, the promoter 

shall not transfer or assign his majority rights and liabilities in respect of a real estate project to a third party without 

obtaining permission for two-third of the allottees and prior written approval of the Authority. RERA also ensures that 

the project shall be developed and completed by the promoter in accordance with the sanctioned plans, layout plans 

and specifications as approved by the competent authorities and subsequent to the disclosure of the plan to the allottee 

who agree to take one or more of the said apartment, plot or building, the promoter shall not make any addition or 

alteration in the sanctioned plans, layout plans and specifications and the nature of fixtures, fittings, amenities or 

common areas of the apartment, plot or building without previous consent of that allottee. Further, the promoter may 

make minor changes or alterations as may be necessary due to architectural and structural reasons duly recommended 

and verified by an authorised architect or engineer after proper declaration and intimation to the allottee. It is required 

that a promoter to obtain all insurances in respect of the real estate projects, as per applicable law, including insurance 

in respect of title of land. 

 

Non-registration of a real estate project as per RERA would result in penalties up to 10% of the estimated cost of the 

project as determined by the Authority. Contravention of any other provision of RERA or order issued by the 

Authority may result in penalties up to 5% of estimated cost of the project or imprisonment up to three years or both. 

Further, the promoterôs contravention or failure to comply with any order of the Appellate Tribunal formed under the 

RERA will result in imprisonment for a term extending to three years or with a fine further up to 10% of the estimated 

cost of the real estate project, or both. 

 

Additionally, if  the promoter fails to give possession of the apartment, plot or building in accordance with the terms of 

agreement for sale, or due to discontinuance of business or suspension or revocation of registration under the RERA, 

promoter must return the amount received from the allottee, along with interest as provided under the RERA. Any delay 

in handing over possession would also require the promoter to pay interest for every month of delay.  

 

Further, we as promoter are required to comply with the rules and regulations issued under RERA by the respective 

state governments as per the location of the real estate project.  

 



 

 

The Right to Fair  Compensation and Transparency in Land Acquisition, Rehabilitation and Resettlement Act, 2013 

(ñLand Acquisition Act, 2013ò) and the rules framed thereunder 

 

The Land Acquisition Act, 2013 act provides for the procedure to be undertaken when the government seeks to acquire 

land in any area for a public purpose, including carrying out a social assessment study to determine, inter alia, whether 

the acquisition would serve a public purpose. It also provides for compensation to be provided in lieu of the land 

acquired. The compensation is determined by taking into consideration the market value of the land, damage sustained 

by interested persons, and consequence of the acquisition on the person. 

 

Transfer of Property Act, 1882 (ñTP Actò) 

 

The TP Act establishes the general principles relating to the transfer of immovable property in India. It deals with the 

various methods in which transfer of immovable property including, among other things, identifying the categories 

of property that are capable of being transferred, the persons competent to transfer property, the validity of restrictions 

and conditions imposed on the transfer and the creation of contingent and vested interest in the property. The TP Act 

also covers provisions with respect to mortgage of the property.  

 

Registration Act, 1908 (ñRegistration Actò) 

 

The Registration Act requires the registration of documents, including compulsory registration of documents relating to the 

immovable property. A document must be registered within four months from the date of is execution and must be 

registered with the office of sub-registrar, within whose sub-district the whole or some portion of the immovable 

property is situated. A document will not affect the immovable property comprised in it, nor be treated as evidence of 

any transaction affecting such immovable property (except as evidence of a contract in a suit for specific performance 

or as evidence of part performance under the TP Act or as collateral), unless it has been registered. 

 

Indian Stamp Act, 1899 (ñStamp Actò) 

 

The Stamp Act requires stamp duty to be paid on all instruments specified in Scheduled I of the Stamp Act. The 

applicable rates for stamp duty on instruments chargeable with duty vary from state to state. Instruments chargeable 

to duty under the Stamp Act, which are not duly stamped, cannot be admitted in court as evidence of the transaction 

contained therein. The Stamp Act also provides for impounding of any instrument/s which appears not sufficiently 

stamped or not stamped at all by the collector and he may impose a penalty of the amount of the proper stamp duty, 

or the amount of deficient portion of the stamp duty payable. Further, certain states such as Haryana, Uttar Pradesh 

etc. have also enacted state-specific stamp acts. 

 

Indian Easements Act, 1882 (ñEasement Actò)  

 

The Easement Act codifies easements in India, including the nature of easements as continuous or discontinuous and 

apparent or non-apparent. An easement is a right which the owner or occupier of land possesses for the beneficial 

enjoyment of that land, and which permits him to do or to prevent something from being done, in or upon, other land 

not his own. Under the Easements Act, a license is defined as a right to use property without any interest in favour of 

the licensee. The period and incident may be revoked and grounds for the same may be provided in the license 

agreement entered in between the licensee and the licensor. 

 

National Building Code of India, 2016 (the ñCodeò)  

 

The Code a comprehensive building code, is a national instrument providing guidelines for regulating the building 

construction activities across the country. It serves as a model code for adoption by all agencies involved in 

building construction works, including the public works departments, other government construction departments, local 

bodies or private companies in the field of construction. The Code mainly contains administrative regulations, 

development control rules and general building requirements; fire safety requirements; stipulations regarding 

materials, structural design and construction (including safety) and building and plumbing services.  

 

The Delhi Fire Service Act, 2007 (the ñFire Actò) and The Delhi Fire Service Rules, 2010 

 



 

 

Fire prevention and fire protection is a state subject and the primary responsibility for fire prevention and fire 

protection and subsequently, the framing of its rules lies primarily with State Governments (in the form of State 

Regulations or Municipal By-Laws). The Fire Act, as amended, which extends to the whole of the Union Territory of 

Delhi, provides for the maintenance of a fire service and makes more effective provisions for the fire prevention and 

fire safety measures in certain buildings and premises. It applies to all building owners and occupants. Multistorey 

building governed by the Fire Act, are open to inspection by the nominated authority to ensure compliance with fire 

prevention and safety measures in the said building. The Act requires building owners and occupants to install 

firefighting measures and ensure proper evacuation measures in the case of fire emergency.  

 

STATE LEGISLATIONS  

 

State legislations provide for the planned development of areas and the establishment of regional and local 

development authorities charged with the responsibility of planning and development of areas within their jurisdiction. 

Real estate projects have to be planned and developed in conformity with the norms established in these laws and 

regulations and require sanctions from the government departments and developmental authorities at various stages. 

Accordingly, legislations passed by the state governments are applicable to us for our projects in those states. These 

include legislations relating to, inter alia, classification of land use and development of agricultural land. Further, we 

require several approvals from local authorities such as municipal bodies. The approvals required may vary depending 

on the state, the local area and the stage of completion of the project. 

 

ENVIRONMENT RELATED LAWS  

 

Environment Protection Act, 1986 (ñEnvironment Actò) and, Environment (Protection) Rules, 1986 

(ñEnvironment Rulesò) and the Draft Environmental Impact Assessment Notification, 2020 (ñDraft EIAò)  

 

The Environment Act has been enacted with an objective of protection and improvement of the environment and for 

matters connected therewith. The Environment Act is an umbrella legislation designed to provide a framework for the 

Central Government to coordinate activities of various state and central authorities established under previous 

environmental laws. The Environment Act specifies that no person carrying on any industry, operation or process shall 

discharge or emit or permit to be discharged or emitted any environment pollutants in excess of such standards as may 

be prescribed. The central government has been given the power to give directions in writing to any person or officer 

or any authority for any of the purposes of the Environment Act, including the power to direct the closure, prohibition 

or regulation of any industry, operation or process.  

 

The Environment Act empowers the Central Government to make rules for various purposes viz., to prescribe: 

 

(i) the standards of quality of air, water or soil for various areas; 

 

(ii)  the maximum allowable limits of concentration of various environmental pollutants for different areas; and 

 

(iii)  the procedures and safeguards for the prevention of accidents which may cause environmental pollution and 

remedial measures for such accidents. 

 

The Environment Rules lay down specific provisions regarding standards for emission or discharge of environmental 

pollutants and prohibition on carrying out industrial activities in certain geographical locations. Pursuant to the 

Environment Rules, every person who carries on an industry, operation or process requiring consent under the Water 

(Prevention and Control of Pollution) Act, 1974 or Air (Prevention and Control of Pollution) Act, 1981 or shall submit 

to the concerned Pollution Control Board (ñPCBò) an environmental statement for that financial year in the prescribed 

form. 

 

Further, the Ministry of Environment, Forest and Climate Change has issued the Draft EIA, 2020 which proposes to 

replace the erstwhile Environment Impact Assessment Notification, 2006. The Draft EIA inter alia contemplates two 

kinds of approvals, being (i) prior environment clearance with the approval of expert committees; and (ii) prior 

environment permission from the regulatory authority, without the approval of expert committees. Certain projects 

including clay and sand extraction, digging well or foundations of buildings, solar thermal power plants and common 

effluent treatment plants have been exempted from such approvals. The Draft EIA is yet to be finalised and notified. 



 

 

 

Air (Prevention and Control of Pollution) Act, 1981 (ñAir Actò) 

 

The Air Act requires any individual, industry or institution responsible for emitting smoke or gases by way of use as 

fuel or chemical reactions, apply in a prescribed form and obtain consent from the state PCB prior to commencing 

any activity. The state PCB is required to grant, or refuse, consent within four months of receipt of the application. 

The consent may contain conditions relating to specifications of pollution control equipment to be installed. Within a 

period of four months after the receipt of the application for consent the PCB shall, by order in writing and for reasons 

to be recorded in the order, grant the consent applied for subject to such conditions and for such period as may be 

specified in the order, or refuse consent. 

 

Water (Prevention and Control of Pollution) Act, 1974 (ñWater Actò) 

 

The Water Act aims at prevention and control of water pollution as well as restoration of water quality through the 

establishment of a central PCB and state PCBs. Under the provisions of the Water Act, any individual, industry or 

institution discharging industrial or domestic wastewater or establishing any treatment or disposal system or the using 

of any new or altered outlet for the discharge of sewage is required to obtain the consent of the applicable state PCB, 

which is empowered to establish standards and conditions that are required to be complied with. The consent to operate 

is granted for a specific period after which the conditions stipulated at the time of granting consent are reviewed by 

the state PCB. Even before the expiry of the consent period, the state PCB is authorized to carry out random checks 

on any industry to verify if the standards prescribed are being complied with by the industry. In the event of non-

compliance, the state PCB after serving notice to the concerned industry may close the mine or withdraw water supply 

to the industry or cause magistrates to pass injunctions to restrain such polluters. 

 

Hazardous and Other Wastes (Management, Handling and Transboundary Movement) Rules, 2016 (ñHazardous 

Waste Rulesò) 

 

The Hazardous Waste Rules regulate the management, treatment, storage and disposal of hazardous waste by 

imposing an obligation on every occupier and operator of a facili ty generating hazardous waste to obtain an 

approval from the relevant state pollution control board and to dispose of such waste without harming the 

environment. 

 

Municipal Solid Wastes (Management and Handling) Rules, 2000 (ñWaste Management Rules, 2000ò) as 

superseded by Solid Waste Management Rules, 2016 (ñWaste Management Rules, 2016ò) 

 

The Waste Management Rules, 2000 applied to every municipal authority responsible for collection, segregation, 

storage, transportation, processing and disposal of municipal solid wastes. Any municipal solid waste generated in a 

city or a town, was required to be managed and handled in accordance with the compliance criteria and the procedure 

laid down in Schedule II of the Waste Management Rules, 2000. The Waste Management Rules, 2000 made the 

persons or establishments generating municipal solid wastes responsible for ensuring delivery of wastes in accordance 

with the collection and segregation system as notified by the municipal authority. The Waste Management Rules, 

2000 have been superseded by the Waste Management Rules, 2016 which stipulate various duties of waste generators 

which, inter alia, include segregation and storage of waste generated by them in the manner prescribed in the Waste 

Management Rules, 2016; separate storage of construction and demolition waste and payment of user fee for solid 

waste management as specified in the bye-laws of the local bodies. 

 

Indian Forest Act, 1927 (ñForest Actò) 

 

The Forest Act consolidates the laws relating to forest, the transit of forest produce and the duty leviable on timber 

and other forest produce. Under Section 4 of the Forest Act, the state government is empowered to declare proprietary 

rights over forests or forest produce by issuing a notification in the official gazette. Further, pursuant to section 84 of 

the Forest Act, land so acquired by issuing such a notification in the official gazette, is deemed to be acquired for 

public purposes under the Land Acquisition Act, 1894, as amended. Further, the government may demarcate any 

portion of forest land as protected forest for special purposes under the Forest Act. 

 

Public Liability Insurance Act, 1991 (ñPublic Liability Actò) 



 

 

 

The Public Liability Act imposes a liability on the owner or controller of hazardous substances for any damage arising 

out of an accident involving such hazardous substances. A list of óhazardous substancesô covered by the legislation 

has been enumerated by the Government by way of a notification. The owner or handler is also required to take out 

an insurance policy insuring against liability under the legislation. The rules made under the Public Liability Act 

mandate that the employer has to contribute towards the Environment Relief Fund, a sum equal to the premium paid 

on the insurance policies. This amount is payable to the insurer. Any party violating the provisions of the Public 

Liability  Act can be imposed with a fine, imprisonment or both. 

 

LABOUR RELATED LAWS  

 

The employment of workers, depending on the nature of the activity, is currently regulated by a wide variety of 

generally applicable labour legislations, including: (i) Contract Labour (Regulation and Abolition) Act, 1970; (ii) 

Factories Act, 1948; (iii) Child Labour (Prohibition and Regulation) Act, 1986; (iv) Inter State Migrant Workmen 

(Regulation of Employment and Conditions of Service) Act, 1979; (v) Payment of Wages Act, 1936; (vi) The 

Industrial Employment (Standing Orders) Act, 1946; (vii) The Child and Adolescent Labour (Prohibition and 

Regulation) Act, 1986; (viii) Maternity Benefit Act, 1961; (ix) The Trade Unions Act, 1926; (x) Payment of Bonus 

Act, 1965; (xi) Employeesô State Insurance Act, 1948; (xii) Employeesô Provident Funds and Miscellaneous 

Provisions Act, 1952; (xiii) Equal Remuneration Act, 1976; (xiv) Payment of Gratuity Act, 1972; (xv) Minimum 

Wages Act, 1948; (xvi) Employeeôs Compensation Act, 1923; (xvii) Building and other Construction Workers 

(Regulation of Employment and Condition of Service) Act, 1996; (xviii) Shops and Commercial Establishments Act 

1958; and (xix) Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act and Rules, 

2013. 

In order to rationalize and reform labour laws in India, the Government of India has framed four labour codes, namely: 

 

(i) The Industrial Relations Code, 2020 proposes to subsume three existing legislations, namely, the Industrial 

Disputes Act, 1947, the Trade Unions Act, 1926 and the Industrial Employment (Standing Orders) Act, 1946. 

The provisions of this code will be brought into force on a date to be notified by the Central Government. 

 

(ii)  The Code on Wages, 2019 proposes to subsume four existing laws namely, the Payment of Wages Act, 1936, 

the Minimum Wages Act, 1948, the Payment of Bonus Act, 1965 and the Equal Remuneration Act, 1976. The 

Central Government has notified certain provisions of the Code on Wages, mainly in relation to the constitution 

of the advisory board.  

 

(iii)  The Occupational Safety, Health and Working Conditions Code, 2020 proposes to subsume certain existing 

legislations, including the Factories Act, 1948, the Contract Labour (Regulation and Abolition) Act, 1970, the 

Inter-State Migrant Workmen (Regulation of Employment and Conditions of Service) Act, 1979 and the 

Building and Other Construction Workers (Regulation of Employment and Conditions of Service) Act, 1996. 

The provisions of this code will be brought into force on a date to be notified by the Central Government. 

 

(iv) The Code on Social Security, 2020 proposes to subsume certain existing legislations including the Employee's 

Compensation Act, 1923, the Employeesô State Insurance Act, 1948, the Employeesô Provident Funds and 

Miscellaneous Provisions Act, 1952, the Maternity Benefit Act, 1961, the Employment Exchanges (Compulsory 

Notification of Vacancies) Act, 1959, the Payment of Gratuity Act, 1972, the Building and Other Construction 

Workersô Welfare Cess Act, 1996 and the Unorganised Workersô Social Security Act, 2008. The provisions of 

this code will be brought into force on a date to be notified by the Central Government. 

 

Intellectual Property Laws 

 

Intellectual property in India enjoys protection under both common law and statute. Under statute, India provides for 

trademark protection under the Trade Marks Act, 1999, copyright protection under the Copyright Act, 1957, and 

design protection under the Designs Act, 2000. The above enactments provide for protection of intellectual property 

by imposing civil and criminal liability for infringement. 

 

The Trade Marks Act, 1999 (ñTrade Marks Actò) 



 

 

 

The Trade Marks Act provides for the application and registration of trademarks in India. The purpose of the Trade 

Marks Act is to grant exclusive rights to marks such as a brand, label and heading, and to obtain relief in case of 

infringement of such marks. An application for the registration of trademarks has to be made to Controller-General of 

Patents, Designs and Trade Marks who is the Registrar of Trade Marks for the purposes of the Trade Marks Act. It 

also provides for penalties for infringement, falsifying, and falsely applying trademarks and using them to cause 

confusion among the public. 

 

OTHER LEGISLATIONS  

 

Additionally, we are required to comply with other legislations such as the laws governing taxation aspects of our 

business. These comprise laws at both the central and state level including: (i) Income Tax Act 1961 and the Income 

Tax Rules, 1962, as amended by the Finance Act in respective years; (ii) Central Goods and Service Tax Act, 2017, 

the Central Goods and Service Tax Rules, 2017 and various state-wise legislations made thereunder; (iii) The 

Integrated Goods and Service Tax Act, 2017 and rules thereof; (iv) Information Technology Act, 2000 and the rules 

made thereunder , (v) Digital Personal Data Protection Act, 2023 and (vi) the Banking Regulation Act, 1949 and the 

rules thereunder. 

  



 

 

HISTORY AND CERTAIN CORPORATE MATTERS  

 

Our Company was incorporated as a public limited company under the Companies Act, 1956, under the name óEldeco 

Infrastructure and Properties Limited, pursuant to a certificate of incorporation dated March 16, 2000 issued by RoC. 

Our Company was also issued a certificate for commencement of business dated April  13, 2000 by the RoC.  

 

Changes in our Registered Office 

 

Except as disclosed below, there has been no change in the registered office of our Company since the date of its 

incorporation:  

 
Date of change Details of Change Reason(s) for change 

 

July 17, 2000 The registered office of our Company was changed from F-2, Local 

Shopping Centre, Udai Park, New Delhi -110049 to SU 12-13, Bhikaji 

Cama Bhavan, Bhikaji Cama Place, New Delhi ï 110066, India  

Expansion and for ease of 

business operations, to 

enhance the overall 

efficiency of the 

Company. 
January 15, 2009 The registered office of our Company was changed from SU 12-13, 

Bhikaji Cama Bhavan, Bhikaji Cama Place, New Delhi ï 110066, India 

to 201-212, Splendor Forum, IInd Floor, Jasola District Centre, New 

Delhi ï 110025, India  

Mutual termination of 

lease deed 

September 5, 2011 The registered office of our Company was changed from 201-212, 

Splendor Forum, IInd Floor, Jasola District Centre, New Delhi ï 

110025, India to Shop No. S-16, Second Floor, Eldeco Station 1, Site 

No. 1, Sector 12, Faridabad ï 121007, Haryana, India 

Geographical location of 

projects in Haryana and 

to facilitate easy and 

smooth operations of the 

projects 

 

Main objects of our Company 

 

The main objects contained in the Memorandum of Association are as mentioned below:  

 
Clause  Particulars 

III(A)  1. To purchase or otherwise acquire any land, houses, buildings, sheds, and other fixtures on land and 

buildings and to let them out on lease, rent contract or any agreement as may be deemed fit by the Company 

and to construct, erect and maintain, buy and sell land, houses, apartment to any person and on such terms 

and conditions as may be deemed fit by the Company. To hold, maintain, sell, allot houses, apartments, 

flats or parts thereof to the shareholders or any other person.  

2. To acquire, improve, manage, develop all rights in respect of leasehold and freehold rights or properties 

and to sell and dispose of, turn to account and otherwise deal with the property of all kinds including land 

and buildings and to undertake the construction and management of the properties, buildings, land and 

estates (of any tenure or kind) of any persons, whether member of the Company or not in the capacity of 

stewards or receivers or otherwise and to act as contractors for any person or governmental authority or 

act as promoter for the construction of buildings, roads, bridges, parking lots and Software Technology 

Park units of all description or to act or in connection therewith to act as investors, promoters, valuers or 

to act as consultants, technical consultants and collaborators and to generally carry on the business of 

builders, surveyors, brick and tile makers, estate agents.  

3. To promote, construct, erect, consult (technical or otherwise), improve, repair, finance, manage, acquire / 

sell infrastructural projects like Water Treatment Park, Solid Waste Treatment Plant and other similar 

projects. 
 

 

The main objects, as contained in our Memorandum of Association, enable our Company to carry on the businesses 

presently being carried on and proposed to be carried on by our Company.  

 

Amendments to our Memorandum of Association in the last 10 years  

 

The following table sets forth details of the amendments to our Memorandum of Association, in the last 10 years 



 

 

preceding the date of this Draft Red Herring Prospectus:  
 

Date of 

Shareholdersô 

resolution 

Particulars 

August 12, 2025 Clause V of our Memorandum of Association was amended to reflect the sub-division of the authorised 

share capital from 600,000,000 (Rupees six hundred million) divided into 60,000,000 (sixty million) 

equity shares of 10 each to 600,000,000 (Rupees six hundred million) divided into 120,000,000 (one 

hundred and twenty million) Equity Shares of 5 each. 

 

Major events and milestones of our Company  

 

The table below sets forth some of the major events and milestones in the history of our Company and our Subsidiaries:  

 
Calendar Year Particulars 

2001 Launched our first residential project in Greater Noida, Uttar Pradesh named Eldeco Residency Greens. 

2003 Launched Phase 1 of Group Housing Project, Eldeco Utopia in Noida, Uttar Pradesh. 

2005 Delivered our first township in Gurgaon, Haryana, Eldeco Mansionz. 

2006 Entered into new markets of Panipat and Sonipat by launching residential townships namely, Estate One 

and Eldeco County, respectively, in Haryana.  

2006 Launched our first residential township in Punjab, Eldeco Estate NRI, Jalandhar, Punjab. 

2006 Launched a 1,096-acre industrial park in Sitarganj, Uttarakhand. 

2007 Launched Phase 1 of Group Housing Project, Eldeco Aamantran in Noida, Uttar Pradesh. 

2008 Received equity investment from Amif Re Investments XII Limited, a hedge fund situated in Mauritius. 

2009 Completed Eldeco Green Meadows in Greater Noida, Uttar Pradesh. 

2010 Launched our second residential township in Punjab, Eldeco Estate One, Ludhiana 

2011 Launched Mystic Greens in Greater Noida, Uttar Pradesh.  

2013 Expanded our portfolio by acquiring land parcel for Group Housing Project Eldeco Accolade in Sohna, 

Haryana  

2018 Launch Group Housing project admeasuring 2 million sq ft Eldeco Live by the Greens in Noida, Uttar 

Pradesh.  

2019 Commencement of work on commercial project Eldeco Centre in Malviya Nagar, Delhi. 
2020 Launched our first Township Project in Bareilly, Uttar Pradesh named as Eldeco City. 

2021 Launched our first Township Project in Panchkula, Haryana named as Eldeco Aranya. 

2021 Launched our commercial project, Eldeco Junction, Kashmiri Gate, Delhi. 

2022 Launched our second Township Project in Panipat, Haryana, Eldeco Paradiso. 

2022 One of our Subsidiaries, Eldeco Infracon Realtors Limited, raised  1,250 million in funding through 

issuance of non-convertible debentures 

2023 Entered luxury vacation home market with the brand "Terra Grande" in Sirmaur and Tehri Garhwal, 

respectively. 

2023 One of our Subsidiaries, Eldeco Infracon Realtors Limited, raised  2,250 million in funding through 

issuance of non-convertible debentures 

2023 Launched two projects under the Deen Dayal Jan Awas Yojna, 2016, namely Eldeco Amaya and Eldeco 

Amor, in Sonipat, Haryana. 

2024 Launched our first Township Project Eldeco Raisina Estate in Rudrapur, Uttar Pradesh. 

2024 Launched luxury residential projects named Eldeco La Vida Bella in Greater Noida, Uttar Pradesh . 

2024 One of our Subsidiaries, Eldeco Infracon Realtors Limited, raised  8,000 million in funding through 

issuance of non-convertible debentures 

2024 Acquired new land parcels in New Delhi, Greater Noida and Yamuna Expressway Industrial 

Development Authority for residential group housing development. 
  
Key awards, accreditations or recognitions 

 

The table below sets forth some of the awards, accreditations or recognitions received by our Company and our 

Subsidiaries :  

 



 

 

Calendar Year Particulars  

2010 Received the award for ñAmity Corporate Excellence Award for Best Infrastructure Developerò by Amity 

International Business School, Noida. 

2011 
Received the award ñRealty Plus ï Agni Award for Professional Excellence in Real Estateò award from 

Realty Plus Excellence Awards. 

2016 
Received the award for ñBrand Leadership Award in Construction & Real Estate Sectorò award from 

Brand Leadership Awards. 

2021 
Received the award for being the ñDeveloper of the Year - Residentialò from the Business Leadership 

Awards. 

2022 
Received the award ñResidential Project of the Yearò award at the 14th Realty Excellence Awards ï North 

in relation to Eldeco Accolade. 

2023 
Received the award for being the ñDeveloper of the Year - Residentialò from Conclave in Excellence 

Awards. 

2023 
Received the award for ñCommercial Project of the Yearò at 15th Realty Conclave & Excellence Awards ï 

North in relation to Eldeco Centre, Malviya Nagar 

2023 
Received the award ñBest Commercial Projectò award from CNBC Awaaz Real Estate Awards, North 

Zone in relation to Eldeco Centre, Malviya Nagar. 

2024 
Received the award ñCommercial Project ï Mixed Use (North: Completed)ò award from The Economic 

Times Real Estate Awards. 

2024 
Received the award for ñResidential Project ï Villaò at ET Real Estate Awards  

2025 
Received the ñGrohe Hurun India Industry Achievement Award in Real Estate Pioneering Urban 

Landscapesò from Hurun India  

2025 
Received the award ñIconic Project ï Commercial (Completed: North)ò at ET Real Estate Awards 2025 

 

Our holding company 

 

As on the date of this Draft Red Herring Prospectus, our Company does not have a holding company.  

 

Time or cost overrun in setting up projects by our Company 

 

As a company engaged in real estate development, our offerings include development of real estate projects. Such 

projects are undertaken in the ordinary course of our business and we have not/do not established any manufacturing  

plants or projects as part of our business. Therefore, time/cost overruns in setting up of manufacturing plants/projects 

are not applicable to our business.  

 

However, for details of delays in completion of our real estate projects, see ñRisk Factors - Our residential projects 

have long gestation periods and any delays and cost overruns in relation to our Ongoing Projects and Forthcoming 

Projects and could adversely affect our business, results of operations and financial condition.ò on page 47. 

 

Defaults or rescheduling/restructuring of borrowings with financial institutions/banks 

 

There have been no defaults or rescheduling/restructuring of borrowings with financial institutions/ banks in respect 

of our Companyôs borrowings. 

 

Launch of key products or services, entry into new geographies or exit from existing markets, capacity/facility 

creation or location of plants 

 

For the details of key services launched by our Company, entry into new geographies or exit from existing markets, 

capacity/facility creation, location of our facility, see ñOur Businessò and ñ-Major events and milestonesò on pages 

201 and 244, respectively. 

 

Significant financial and strategic partners 

 

Our Company does not have any significant financial or strategic partners as on the date of this Draft Red Herring 

Prospectus. 



 

 

 

Details regarding material acquisitions or divestments of business/undertakings, slump sales, mergers, 

amalgamation, any revaluation of assets, etc. in the last ten years  

 

Except as disclosed below, our Company has not made any material acquisition or divestments of business/ 

undertakings, slump sales, mergers, amalgamation, any revaluation of assets, etc., in the last 10 years preceding the 

date of this Draft Red Herring Prospectus.  

 

Scheme of arrangement for reduction in the capital of Eldeco MIDC SEZ Limited and amalgamation of Eldeco 

MIDC SEZ Limited (ñTransferor Companyò, erstwhile joint venture of our Company and Maharashtra Industrial 

Development Corporation Limited), as sanctioned by the High Court of Punjab and Haryana by way of their order 

dated August 5, 2014 (ñSchemeò)  

 

The High Court of Punjab and Haryana by way of its order dated August 5, 2014, sanctioned a scheme of 

amalgamation of the Transferor Company into our Company and their respective shareholders and creditors under the 

Sections 391 and 394 of the erstwhile Companies Act, 1956, with appointed date being April 1, 2012, and the effective 

date being March 17, 2015. 

 

In terms of the Scheme, the entire undertaking of the Transferor Company was amalgamated, transferred and vested 

into our Company, on a going concern, including inter alia, all assets, properties, rights, titles, and benefits, plant and 

machinery and all other interests of the Transferor Company. The shares held by our Company in the Transferor 

Company were cancelled and extinguished upon the Scheme becoming effective and no shares were issued by our 

Company in consideration of this Scheme.  

 

The Transferor Company was initially a joint venture of our Company with Maharashtra Industrial Development 

Corporation Limited. Subsequently, upon the termination of the joint venture and consequent reduction in the share 

capital of the Transferor Company, the Transferor Company became a wholly owned subsidiary of our Company. The 

said Scheme has been included in the section ñMaterial Contracts and Material Documents for Inspectionò on page 

643. 

 

Further, as of the date of this Draft Red Herring Prospectus our Company does not have any proposed arrangements 

pursuant to which it would undertake any material acquisitions or divestments of business/undertakings, slump sales, 

mergers, amalgamation, any revaluation of assets. 

 

Summary of key agreements and shareholdersô agreements 

 

Our Company does not have any subsisting shareholdersô agreements.  

 

Except as disclosed in ñ-Key terms of other subsisting material agreementsò on page 247, there are no other 

arrangements or agreements, deeds of assignment, acquisition agreements, shareholdersô agreements, inter-se 

agreements, any agreements between our Company and Shareholders, or agreements of like nature or agreements 

comprising any clauses/covenants which are material to our Company or which need to be disclosed or non-disclosure 

of which may have bearing on the investment decision. Further, there are no other clauses/covenants that are adverse 

or prejudicial to the interest of the minority/public Shareholders of our Company. 

 

Agreements required under Clause 5A of paragraph A of part A of Schedule III of the SEBI Listing Regulations 

 

There are no agreements entered into by the Shareholders, Promoters, members of the Promoter Group, related parties 

of our Company, Directors, Key Managerial Personnel, members of Senior Management or employees of the 

Company, or of any of its Subsidiaries or associate, among themselves or with the Company or with a third party, 

solely or jointly, which, either directly or indirectly or potentially or whose purpose and effect is to, impact the 

management or control of the Company or impose any restriction or create any liability upon the Company, as required 

to be disclosed pursuant to Clause 5A of Paragraph A of Part A of Schedule III of the SEBI Listing Regulations. 

 

Agreements with Key Managerial Personnel or members of Senior Management, Directors, Promoters or any 

other employee 



 

 

 

There are no agreements entered into by any of the Key Managerial Personnel or members of the Senior Management, 

Director, Promoters or any other employee of our Company, either by themselves or on behalf of any other person, 

with any shareholder or any other third party with regard to compensation or profit sharing in connection with dealings 

in the securities of our Company. 

 

Key terms of other subsisting material agreements 

 

Except as disclosed below, our Company has not entered into any other subsisting material agreement including with 

any strategic partners, joint venture partners, and/or financial partners, other than in the ordinary course of business: 

 

Project Facilitation Contract dated November 9, 2022 amongst our Company and Eldeco Housing and Industries 

Limited, as renewed by way of the Project Facilitation Contract (Renewal Agreement) dated February 23, 2023 

(collectively, the ñAgreementò) and the addendum to the Renewal Agreement dated September 16, 2025 

(ñAddendumò)    

 

Our Company and one of our Group Companies, Eldeco Housing and Industries Limited (ñEHILò), entered into an 

Project Facilitation Contract dated November 9, 2022, pursuant to which EHIL engaged the services of our Company 

in lieu of, inter alia, supervision of the construction, coordination, development of projects, appointment of vendors 

and contractors as required for execution of projects, grant of non-transferable, non-assignable, non-exclusive and 

revocable rights to use the trademark of our Company for EHILôs business, providing corporate guarantees, 

undertakings, indemnities as and when required by lenders in connection with facilities availed by EHIL (collectively, 

the òServicesò). In terms of the Agreement, our Company is entitled to receive 3% of the annual turnover of EHIL 

(exclusive of taxes, which shall be borne by EHIL).  

 

Further, our Company and EHIL entered into an addendum dated September 16, 2025 to the Agreement which 

provided for certain revisions to the scope of the Services offered by our Company to EHIL, and also stipulated that 

EHIL shall not undertake any future projects outside the city limits of Lucknow and Gorakhpur in the state of Uttar 

Pradesh, with or without the use of the trademark which is owned by our Company. 

 

License Agreement dated August 20, 2025, amongst our Company and one of our Promoters, Pankaj Bajaj 

 

Our Company and one of our Promoters, Pankaj Bajaj, entered into a  License Agreement dated August 20, 2025, 

pursuant to which Pankaj Bajaj, granted our Company a non-transferable, non-assignable, non-exclusive, and 

revocable license to use the wordmark and logo of ñTERRA GRANDE (ñTrade Markò),  registered under classes 36 

and 37 under the Trade Marks Act, 1999, as amended, for an annual license fee equivalent to 0.5% of the project 

revenue payable within forty-five (45) days following the end of each financial year. The License Agreement  is valid 

until August 19, 2028, and shall be automatically renewed for a further period of three years upon either partyôs 

request, subject to mutually agreed terms and conditions. For further details, see ñRisk Factors - Any failure to protect 

or enforce our rights to own or use trademarks and brand names and identities could have an adverse effect on our 

business and competitive position.ò on page 63.  

 

Except as disclosed in this Draft Red Herring Prospectus, there are no agreements or arrangements entered into by our 

Company pertaining to the primary or secondary transactions of securities of the Company or financial arrangements 

relating to the Company. Additionally, this Draft Red Herring Prospectus includes all the material covenants of the 

agreements or arrangements disclosed hereunder. 

 

Details of guarantees given to third parties on behalf of our Company by our Promoters offering their Equity 

Shares in the Offer for Sale  

 

Except as stated below, as on the date of this Draft Red Herring Prospectus, no guarantee has been issued by our 

Promoters offering their Equity Shares in the Offer for Sale in relation to our borrowing:  



 

 

Name 

of the 

Lende

r 

Name of the 

Borrower 

Name of 

Guaranto

r  

Guara

ntee 

amou

nt (in 

 

millio

n) 

Reasons 

for 

guarantee 

Obligation 

on our 

Company in 

connection 

with the 

guarantee 

Period of 

guarantee 

Financial 

implicatio

ns in case 

of default 

Security 

available 

ICICI 

Bank 

Limite

d 

 

Eldeco 

Infrastructur

e and 

Properties 

Limited 

 

Pankaj 

Bajaj 

42.60* 

 

Issued to 

DTCP, 

Haryana 

towards 

performan

ce of 

Internal 

developme

nt of 

Panipat 

 

Performance 

of Internal 

development 

of Panipat 

 

Provided on 

July 12, 

2014 and 

renewed on a 

periodic 

basis 

 

Personally 

liable to 

the extent 

of the 

guarantee 

value 

 

1) Equitable 
Mortgage of 

Land & 

Constructio

n thereupon 

of Project to 

be 

developed 

at Panipat 

Ph-III, 

Mystic 

Green, 

Eldeco 

Green 

Jalandar, 

Eldeco 

Station1 

Mall 
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of 
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Green, 
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Green 

Jalandhar, 

& 

Extension 
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Account 
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Account of 

above 

Projects 

ICICI 

Bank 

Limite

d 

 

Eldeco 

Infrastructur

e and 

Properties 

Limited 

 

Pankaj 

Bajaj 

87.40# Issued to 

ICICI 

Bank 

Limited in 

lieu of the 

developme

nt of the 

Project 

Eldeco 

Estate One 

Phase 

Three 

Repayment 

of stipulated 

amount 

within 

agreed upon 

timelines to 

avoid default 

 

Provided on 

May 30, 

2017 
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value 

 

1) Equitable 
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Land & 
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n thereupon 
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be 
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at Panipat 

Ph-III, 

Mystic 

Green, 

Eldeco 

Green 
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 Jalandar, 

Eldeco 

Station1 

Mall  

2) Assignment 
of 

receivables 

of the 

project 

being 

Eldeco 

Mystic 

Green, 

Panipat Ph-

III, Eldeco 

Green 

Jalandhar, 

& 

Extension 

charges of 

Escrow 

Account 

and DSR 

Account of 

above 

Projects 
*  The bank guarantee amounting to  108.20 million issued to the Director, Town and Country Planning (DTCP) towards performance of Internal 

Development of Phase-I was reduced to  42.60 million as partial obligation was fulfilled by our Company 

# The bank guarantee amounting to  107.00 million issued to the Director, Town and Country Planning (DTCP) towards performance of Internal/ 

External Development of Project which was reduced to  87.40 million as partial obligation was fulfilled by the Company and/or towards 

performance of Internal/ External Development of Project to Uttar Haryana Bijli Vitran Nigam Limited. 

 

Our subsidiaries, associates and joint ventures 

 

For details with respect to our Subsidiaries and Joint Venture, see ñOur Subsidiaries and Joint Venturesò on page 

250. Our Company does not have any associates as on the date of this Draft Red Herring Prospectus. 

  



 

 

 

OUR SUBSIDIARIES AND JOINT VENTURE  

 

As on the date of this Draft Red Herring Prospectus, our Company has 57 Subsidiaries (out of which 12 Subsidiairies 

are the Material Subsidiaries of our Company) and one Joint Venture. 

 

Material Subsidiaries 

 

 

1. Alternative Habitat Private Limited  
 

Corporate Information 

 

Alternative Habitat Private Limited was incorporated on March 9, 2007. Its registered office is situated at 201-212, 

Splendor Forum, IInd Floor Jasola District Centre, South West Delhi, 110 025, Delhi, India. 

 

Nature of business 

 

Alternative Habitat Private Limited is engaged in the business of real estate development as authorized under the 

objects clause of its memorandum of association. 

 

Capital structure  

 

The authorized share capital of Alternative Habitat Private Limited is  2,000,000 divided into 200,000 shares of  10 

each and its paid up share capital is  100,000 divided into 10,000 paid up shares of  10 each. 

 

Shareholding Pattern  

 

The shareholding pattern of Alternative Habitat Private Limited as on the date of this Draft Red Herring Prospectus is 

as follows: 

 

 

Accumulated profits or losses 

There are no accumulated profits or losses of Alternative Habitat Private Limited that have not been accounted for by 

our Company. 

 

2. Blueridge Retails Private Limited  

 

Corporate Information 

 

Blueridge Retails Private Limited was incorporated on June 18, 2019. Its registered office is situated at 201-212, 

Second Floor, Splendor Forum Jasola District Center, South Delhi, Delhi, 110 025, Delhi, India. 

 

Sr. 

No. 
Name of the Shareholder 

Number of paid up shares 

of face value  10 each 

Percentage of total 

shareholding (%) 

1. Eldeco Infrastructure and Properties Limited 

(EIPL) 

9994 99.94 

2. Rajesh Taneja as nominee of EIPL 1 0.01 

3.  Mohan Singh Rawat  as nominee of EIPL 1 0.01 

4. Sujeet Tripathi as nominee of EIPL 1 0.01 

5.  Parag Gupta as nominee of EIPL 1 0.01 

6.  Varun Kapoor as nominee of EIPL 1 0.01 

7. Sanjay Kumar Singh as nominee of EIPL 1 0.01 

Total 10,000 100.00 



 

 

Nature of business 

 

Blueridge Retails Private Limited is engaged in the business of real estate development as authorized under the objects 

clause of its memorandum of association 

 

Capital structure  

 

The authorized share capital of Blueridge Retails Private Limited is  100,000 divided into 10,000 shares of  10 

each and its paid up share capital is  100,000 divided into 10,000 paid up shares of  10 each. 

 

Shareholding Pattern  

 

The shareholding pattern of Blueridge Retails Private Limited as on the date of this Draft Red Herring Prospectus is 

as follows: 

 

 

Accumulated profits or losses 

There are no accumulated profits or losses of Blueridge Retails Private Limited that have not been accounted for by 

our Company.  

2. Best View Infracon Limited  

 

Corporate Information 

 

Best View Infracon Limited was incorporated on November 28, 2008. Its registered office is situated at 201-212, 

Splendor Forum IInd Floor, Jasola District Centre, South Delhi, 110 025, Delhi, India. 

 

Nature of business 

 

Best View Infracon Limited is engaged in the business of real estate development as authorized under the objects 

clause of its memorandum of association. 

 

Capital structure  

 

The authorized share capital of Best View Infracon Limited is  2,502,500,000 divided into (i) 25,000,000 preference 

shares of 100 each, (ii) 249,990 Class A equity shares of 10 each, and (iii) 10 Class B equity shares of 10 each and 

its and (i) its paid up equity share capital of Class A  500,000 divided into 50,000 paid up shares of  10 each. and 

(ii) its paid up equity share capital of Class B is  100 divided into 10 paid up shares of  10 each. and (iii) its paid up 

preference share capital of  2,345,703,600 divided into 23,457,036 paid up shares of  100 each.    

 

Shareholding Pattern  

 

The shareholding pattern of Best View Infracon Limited as on the date of this Draft Red Herring Prospectus is as 

follows: 

 

Sr. No. Name of the shareholder 
Number of paid up shares of face 

value  10 each 

Percentage of total paid up share 

holding (%) 

1.  Eldeco Infrastructure and Properties 

Limited (EIPL) 

7,000 70.00 

2.  Swati Kapoor 3,000 30.00 

Total 10,000 100.00 

Sr. 

No. 
Name of the shareholder 

Number of paid up shares of face 

value  10 each 
Percentage of total paid up share 

holding (%) 
Class A Class B 

1.  Eldeco Infrastructure and Properties 

Limited (EIPL) 

49,994 10 99.99 



 

 

*  Less than 0.01 
 

Preference share capital 
 

 

Accumulated profits or losses 

There are no accumulated profits or losses of Best View Infracon Limited that have not been accounted for by our 

Company. 

 

3. Eldeco Real Estate Limited 

 

Corporate Information 

 

Eldeco Real Estate Limited was incorporated on May 23, 2007. Its registered office is situated at 201-212, Splendor 

Forum, IInd Floor Jasola District Centre, South West Delhi, 110 025, Delhi, India. 

 

Nature of business 

 

Eldeco Real Estate Limited is engaged in the business of real estate development as authorized under the objects 

clause of its memorandum of association. 

 

Capital structure  

 

The authorized share capital of Eldeco Real Estate Limited is  5,00,000 divided into 50,000 shares of  10 each and 

its paid up share capital is  5,00,000 divided into 50,000 paid up shares of  10 each. 

 

Shareholding Pattern  

 

The shareholding pattern of Eldeco Real Estate Limited as on the date of this Draft Red Herring Prospectus is as 

follows: 

 

Sr. 

No. 
Name of the shareholder 

Number of paid up shares of face 

value  10 each 
Percentage of total paid up share 

holding (%) 
Class A Class B 

2.  Naveen Kashyap as nominee of EIPL 1 - Negligible* 

3.  Varun Kapoor as nominee of EIPL 1 - Negligible* 

4.  Parag Gupta as nominee of EIPL 1 - Negligible* 

5.  Mohan Singh Rawat as nominee of EIPL 1 - Negligible* 

6.  Sanjay Kumar Singh as nominee of EIPL 1 - Negligible* 

7.  Sujeet Tripathi as nominee of EIPL 1 - Negligible* 

Total 50,000 10 100.00 

Sr. 

No. 
Name of the shareholder 

Number of paid up shares of face 

value  100 each 

Percentage of total paid up share 

holding (%) 

1.  Eldeco Infrastructure and Properties 

Limited (EIPL) 

23,457,036 100.00% 

Sr. No. Name of the shareholder 
Number of paid up shares of face 

value  10 each 

Percentage of total paid up share 

holding (%) 

1.  Eldeco Infrastructure and Properties 

Limited (EIPL) 

14,994 29.98 

2.  Naveen Kashyap as nominee of EIPL 1 Negligible*  

3.  Varun Kapoor as nominee of EIPL 1 Negligible*  

4.  Mohan Singh Rawat as nominee of 

EIPL 

1 Negligible*  

5.  Parag Gupta as nominee of EIPL 1 Negligible*  

6.  Sujeet Tripathi as nominee of EIPL 1 Negligible*  



 

 

*  Less than 0.01 

 

Accumulated profits or losses 

There are no accumulated profits or losses of Eldeco Real Estate Limited that have not been accounted for by our 

Company.  

4. Eldeco Greens Limited 

 

Corporate Information 

 

Eldeco Greens Limited was incorporated on July 18, 2005. Its registered office is situated at 201-212, Splendor Forum, 

IInd Floor Jasola District Centre, South West Delhi, 110 025, Delhi, India. 

 

Nature of business 

 

Eldeco Greens Limited is engaged in the business of real estate development as authorized under the objects clause 

of its memorandum of association. 

 

Capital structure  

 

The authorized share capital of Eldeco Greens Limited is  500,000 divided into 50,000 shares of  10 each and its 

paid up share capital is  500,000 divided into 50,000 paid up shares of  10 each. 

 

Shareholding Pattern  

 

The shareholding pattern of Eldeco Greens Limited as on the date of this Draft Red Herring Prospectus is as follows: 

 

*  Less than 0.01 
 

Accumulated profits or losses 

There are no accumulated profits or losses of Eldeco Greens Limited that have not been accounted for by our 

Company.  

5. Eldeco Infracon Realtors Limited  

 

Sr. No. Name of the shareholder 
Number of paid up shares of face 

value  10 each 

Percentage of total paid up share 

holding (%) 

7.  Sanjay Kumar Singh as nominee of 

EIPL 

1 Negligible*  

8.  Savana Builders Company Limited 

(SBCL) 

35,000 70.00  

Total 50,000 100.00 

Sr. No. Name of the shareholder 

Number of paid up shares of face 

value  10 each 
Percentage of total paid up share 

holding (%) 

1.  Eldeco Infrastructure and Properties 

Limited (EIPL) 

49,994 99.99 

2.  Naveen Kashyap as nominee of EIPL 1 Negligible*  

3.  Varun Kapoor as nominee of EIPL 1 Negligible*  

4.  Sujeet Tripathi as nominee of EIPL 1 Negligible*  

5.  Parag Gupta as nominee of EIPL 1 Negligible*  

6.  Mohan Singh Rawat as nominee of 

EIPL 

1 Negligible*  

7.  Sanjay Kumar Singh as nominee of 

EIPL 

1 Negligible*  

Total 50,000 100.00 



 

 

Corporate Information 

 

Eldeco Infracon Realtors Limited was incorporated on December 7, 2021. Its registered office is situated at 201-212, 

Second Floor, Splendor Forum, Jasola District Centre, 110 025, Delhi, India. 

 

Nature of business 

 

Eldeco Infracon Realtors Limited is engaged in the business of real estate development as authorized under the 

objects clause of its memorandum of association. 

 

Capital structure  

 

The authorized share capital of Eldeco Infracon Realtors Limited is  50,000,000 divided into 5,000,000 shares of   

10 each and its paid up share capital is  100,000 divided into 10,000 paid up shares of  10 each. 

 

Shareholding Pattern  

 

The shareholding pattern of Eldeco Infracon Realtors Limited as on the date of this Draft Red Herring Prospectus is 

as follows: 

 

 

Accumulated profits or losses 

There are no accumulated profits or losses of Eldeco Infrcon Realtors Limited that have not been accounted for by our 

Company.  

6. Eldeco Green Park Infrastructure Limited  

 

Corporate Information 

 

Eldeco Green Park Infrastructure Limited was incorporated on February 7, 2006. Its registered office is situated at 

201-212, Splendor Forum, IInd Floor Jasola District Centre, New Delhi, 110 025, Delhi, India. 

 

Nature of business 

 

Eldeco Green Park Infrastructure Limited is engaged in the business of real estate development as authorized under 

the objects clause of its memorandum of association. 

 

Capital structure  

 

The authorized share capital of Eldeco Green Park Infrastructure Limited is  50,000,000 divided into 5,000,000 

shares of  10 each and paid up share capital is  50,000,000 divided into 5,000,000 paid up shares of 10 each.. 

 

Shareholding Pattern  

 

The shareholding pattern of Eldeco Green Park Infrastructure Limited as on the date of this Draft Red Herring 

Sr. 

No. 
Name of the shareholder 

Number of paid up shares of face 

value  10 each 

Percentage of total paid up share 

holding (%) 

1.  Eldeco Infrastructure and Properties 

Limited (EIPL) 

9,994 99.94 

2.  Naveen Kashyap as nominee of EIPL 1 0.01 

3.  Sujeet Tripathi as nominee of EIPL 1 0.01 

4.  Parag Gupta as nominee of EIPL 1 0.01 

5.  Varun Kapoor as nominee of EIPL 1 0.01 

6.  Sanjay Kumar Singh as nominee of EIPL 1 0.01 

7.  Mohan Singh Rawat as nominee of EIPL 1 0.01 

Total 10,000 100.00 



 

 

Prospectus is as follows: 

 

*  Less than 0.01 

 

Accumulated profits or losses 

There are no accumulated profits or losses of Eldeco Green Park Infrastructure Limited that have not been accounted 

for by our Company. 

7. Eldeco Sohna Projects Limited 

 

Corporate Information 

 

Eldeco Sohna Projects Limited was incorporated on September 4, 2006. Its registered office is situated at S-16, Eldeco 

Station-1, Site No.1, Sector-12, Faridabad, 121 007, Haryana, India. 

 

Nature of business 

 

Eldeco Sohna Projects Limited is engaged in the business of real estate development as authorized under the objects 

clause of its memorandum of association. 

 

Capital structure  

 

The authorized share capital of Eldeco Sohna Projects Limited is  64,500,000 divided into 6,450,000 shares of   

10 each and its paid up share capital is  61,000,000 divided into 6,100,000 paid up shares of  10 each. 

 

Shareholding Pattern  

 

The shareholding pattern of Eldeco Sohna Projects Limited as on the date of this Draft Red Herring Prospectus is as 

follows: 

 

*  Less than 0.01 

 

Accumulated profits or losses 

There are no accumulated profits or losses of Eldeco Sohna Projects Limited that have not been accounted for by our 

Company.  

Sr. No. Name of the shareholder 
Number of paid up shares 

of face value  10 each 

Percentage of total paid 

up share holding (%) 

1.  Eldeco Infrastructure and Properties Limited 

(EIPL) 

4,999,994 99.99 

2.  Naveen Kashyap as nominee of EIPL 1 Negligible*  

3.  Rajesh Taneja as nominee of EIPL 1 Negligible*  

4.  Mohan Singh Rawat as nominee of EIPL 1 Negligible*  

5.  Parag Gupta as nominee of EIPL 1 Negligible*  

6.  Sujeet Tripathi as nominee of EIPL 1 Negligible*  

7.  Sanjay Kumar Singh as nominee of EIPL 1 Negligible*  

Total 5,000,000 100.00 

Sr. 

No. 
Name of the shareholder 

Number of paid up shares 

of face value  10 each 

Percentage of total paid up 

share holding (%) 

1.  Eldeco Infrastructure and Properties Limited (EIPL) 6,099,994 99.99 

2.  Naveen Kashyap as nominee of EIPL 1  Negligible*  

3.  Varun Kapoor as nominee of EIPL 1  Negligible*  

4.  Mohan Singh Rawat as nominee of EIPL 1  Negligible*  

5.  Parag Gupta as nominee of EIPL 1  Negligible*  

6.  Rajeev Kumar Singh as nominee of EIPL 1  Negligible*  

7.  Ajay Kumar Singh as nominee of EIPL 1 Negligible*  

Total 6,100,000 100.00 



 

 

8. Eldeco Infrabuild Limited  

 

Corporate Information 

 

Eldeco Infrabuild Limited was incorporated on August 9, 2006. Its registered office is situated at 201-212, Splendor 

Forum, IInd Floor Jasola District Centre, South West Delhi, 110 025, Delhi, India. 

 

Nature of business 

 

Eldeco Infrabuild Limited is engaged in the business of real estate development as authorized under the objects 

clause of its memorandum of association. 

 

Capital structure  

 

The authorized share capital of Eldeco Infrabuild Limited is  500,000 divided into 50,000 shares of  10 each and 

its paid up share capital is  500,000 divided into 50,000 paid up shares of  10 each. 

 

Shareholding Pattern  

 

The shareholding pattern of Eldeco Infrabuild Limited as on the date of this Draft Red Herring Prospectus is as follows: 

 

*  Less than 0.01 

 

Accumulated profits or losses 

There are no accumulated profits or losses of Eldeco Infrabuild Limited that have not been accounted for by our 

Company.  

9. Eldeco Sidcul Industrial Park Limited  

 

Corporate Information 

 

Eldeco Sidcul Industrial Park Limited was incorporated on May 17, 2006. Its registered office is situated at Eldeco 

Sidcul Industrial Park Site Office, Near Chor Galia, Sitarganj, 262 405, Uttarakhand, India. 

 

Nature of business 

 

Eldeco Sidcul Industrial Park Limited is engaged in the business of real estate development as authorized under the 

objects clause of its memorandum of association. 

 

Capital structure  

 

Sr. No. Name of the shareholder 
Number of paid up shares of face 

value  10 each 

Percentage of total paid up share 

holding (%) 

1.  Eldeco Infrastructure and Properties 

Limited (EIPL) 

33,327 66.65 

2.  Alliance Residency Limited 16,667 33.33 

3.  Naveen Kashyap as nominee of EIPL 1  Negligible*  

4.  Mohan Singh Rawat as nominee of 

EIPL 

1  Negligible*  

5.  Rajesh Taneja as nominee of EIPL 1  Negligible*  

6.  Sujeet Tripathi as nominee of EIPL 1  Negligible*  

7.  Sanjay Kumar Singh as nominee of 

EIPL 

1  Negligible*  

8.  Parag Gupta as nominee of EIPL 1  Negligible*  

 Total 50,000 100.00 



 

 

The authorized share capital of Eldeco Sidcul Industrial Park Limited is  5,000,000 divided into 500,000 shares of 

 10 each and its paid up share capital is  2,808,990 divided into 280,899 paid up shares of  10 each. 

 

Shareholding Pattern  

 

The shareholding pattern of Eldeco Sidcul Industrial Park Limited as on the date of this Draft Red Herring Prospectus 

is as follows: 

 

*  Less than 0.01 

 

Accumulated profits or losses 

There are no accumulated profits or losses of Eldeco Sidcul Industrial Park Limited that have not been accounted for 

by our Company. 

10. Eldeco Maksad Properties Limited 

 

Corporate Information 

 

Eldeco Maksad Properties Limited was incorporated on May 24, 2007. Its registered office is situated at 201-212, 

Splendor Forum, IInd Floor Jasola District Centre, South West Delhi, 110 025, Delhi, India. 

 

Nature of business 

 

Eldeco Maksad Properties Limited is engaged in the business of real estate development as authorized under the 

objects clause of its memorandum of association.  

 

Capital structure  

 

The authorized share capital of Eldeco Maksad Properties Limited is  500,000 divided into 50,000 shares of  10 

each and its paid up share capital is  500,000 divided into 50,000 paid up shares of  10 each. 

 

Shareholding Pattern  

 

The shareholding pattern of Eldeco Maksad Properties Limited as on the date of this Draft Red Herring Prospectus is 

as follows: 

 

Sr. 

No. 
Name of the shareholder 

Number of paid up shares of face 

value  10 each 

Percentage of total paid up share 

holding (%) 

1.  Eldeco Infrastructure and Properties 

Limited (EIPL) 

249,994 88.99 

2.  State Industrial Development 

Corporation of Uttaranchal (SIDCUL) 

30,899 11.00 

3.  Sujeet Tripathi as nominee of EIPL 1  Negligible*  

4.  Sanjay Kumar Singh as nominee of 

EIPL 

1  Negligible*  

5.  Parag Gupta as nominee of EIPL 1  Negligible*  

6.  Mohan Singh Rawat as nominee of 

EIPL 

1  Negligible*  

7.  Varun Kapoor as nominee of EIPL 1  Negligible*  

8.  S Ramasway as nominee of SIDCUL 1  Negligible*  

 Total 280,899 100.00 

Sr. No. Name of the shareholder 
Number of paid up shares of face 

value  10 each 

Percentage of total paid up share 

holding (%) 

1.  Eldeco Infrastructure and Properties 

Limited (EIPL) 

49,994 99.98 

2.  Naveen Kashyap as nominee of EIPL 1 Negligible*  

3.  Varun Kapoor as nominee of EIPL 1 Negligible*  



 

 

*  Less than 0.01 

 

Accumulated profits or losses 

There are no accumulated profits or losses of Eldeco Maksad Properties Limited that have not been accounted for by 

our Company.  

11. Eldeco Township & Housing Limited  

 

Corporate Information 

 

Eldeco Township & Housing Limited was incorporated on August 6, 2003. Its registered office is situated at 201-212, 

Splendor Forum IInd Floor, Jasola District Centre, South Delhi, 110 025, Delhi, India. 

 

Nature of business 

 

Eldeco Township & Housing Limited is engaged in the business of real estate development as authorized under the 

objects clause of its memorandum of association. 

 

Capital structure  

 

The authorized share capital of Eldeco Township & Housing Limited is  20,000,000 divided into 2,000,000 shares 

of  10 each and its paid up share capital is  5,459,800 divided into 545,980 paid up shares of  10 each. 

 

Shareholding Pattern  

 

The shareholding pattern of Eldeco Township & Housing Limited as on the date of this Draft Red Herring Prospectus 

is as follows: 

 

*  Less than 0.01 

 

Accumulated profits or losses 

There are no accumulated profits or losses of Eldeco Township & Housing Limited that have not been accounted for 

by our Company.  

Sr. No. Name of the shareholder 
Number of paid up shares of face 

value  10 each 

Percentage of total paid up share 

holding (%) 

4.  Sujeet Tripathi as nominee of EIPL 1 Negligible*  

5.  Parag Gupta as nominee of EIPL 1 Negligible*  

6.  Mohan Singh Rawat as nominee of 

EIPL 

1 Negligible*  

7.  Sanjay Kumar Singh as nominee of 

EIPL 

1 Negligible*  

Total 50,000 100.00 

Sr. No. Name of the shareholder 
Number of paid up shares of face 

value  10 each 

Percentage of total paid up share 

holding (%) 

1.  Eldeco Infrastructure and Properties 

Limited (EIPL) 

545,974 99.99 

2.  Naveen Kashyap as nominee of EIPL 1  Negligible*  

3.  Sujeet Tripathi as nominee of EIPL 1  Negligible*  

4.  Varun Kapoor as nominee of EIPL 1  Negligible*  

5.  Parag Gupta as nominee of EIPL 1  Negligible*  

6.  Mohan Singh Rawat as nominee of 

EIPL 

1  Negligible*  

7.  Sanjay Kumar Singh as nominee of 

EIPL 

1  Negligible*  

Total 545,980 100.00 



 

 

Financial information derived from the audited financial information of our Material Subsidiaries for the 

Fiscals ended March 31, 2025, March 31, 2024 and March 31, 2023 

 

1. Eldeco Green Park Infrastructure  

 

The financial information derived from the audited financial information of Eldeco Green Park Infrastructure Limited 

for the Fiscals ended March 31, 2025, March 31, 2024 and March 31, 2023 is as follows: 

 
(  in million except earnings per share and net asset value) 

 

2. Eldeco Sohna Projects Limited 

 

The financial information derived from the audited financial information of Eldeco Sohna Projects Limited 

for the Fiscals ended March 31, 2025, March 31, 2024 and March 31, 2023 is as follows: 

 
(  in million except earnings per share and net asset value) 

 

3. Eldeco Infrabuild Limited  

 

The financial information derived from the audited financial information of  Eldeco Infrabuild Limited for the Fiscals 

ended March 31, 2025, March 31, 2024 and March 31, 2023 is as follows: 

 
(  in million except earnings per share and net asset value) 

Sr. No. 
Particulars (  in million 

except otherwise stated) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

1.  Equity Capital                  50.00             50.00                  50.00  

2.  Revenue from operations                417.91               7.82                    1.55  

3.  Profit /(Loss) after Tax                  137.11             (87.68)                 (34.87) 

4.  Earnings Per share (Basic) 

(in )                   27.42             (17.54)                  (6.97) 

5.  Earnings Per share (Diluted) 

(in )                   27.42             (17.54)                  (6.97) 

6.  Total Borrowings             2,657.11        1,714.65             1,947.39  

7.  Net Worth                   61.09             (76.02)                  11.66  

8.  Net asset value per share (in 

)                   12.22             (15.20)                    2.33  

Sr. No. 
Particulars (  in million 

except otherwise stated) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

1.  Equity Capital 61.00 61.00 61.00 

2.  Revenue from operations 3,384.81 374.66 940.21 

3.  Profit /(Loss) after Tax (311.99) (49.08) 1.13 

4.  Earnings Per share (Basic) 

(in ) 

(51.15) (8.05) 0.19 

5.  Earnings Per share (Diluted) 

(in ) 

(51.15) (8.05) 0.19 

6.  Total Borrowings 140.08 763.78 1,272.75 

7.  Net Worth 935.80 1,247.72 1,296.90 

8.  Net asset value per share (in 

) 

153.41 204.55 212.61 

Sr. No. 
Particulars (  in million 

except otherwise stated) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

1.  Equity Capital 0.50 0.50 0.50 

2.  Revenue from operations 1,013.26 285.45 2.12 

3.  Profit /(Loss) after Tax 301.19 133.73 (11.09) 

4.  Earnings Per share (Basic) 

(in ) 

6,023.72 2,674.66 (221.78) 

5.  Earnings Per share (Diluted) 

(in ) 

6,023.72 2,674.66 (221.78) 



 

 

 

4. Eldeco Sidcul Industrial Park Limited  

 

The financial information derived from the audited financial information of  Eldeco Sidcul Industrial Park Limited for 

the Fiscals ended March 31, 2025, March 31, 2024 and March 31, 2023 is as follows: 

 
(  in million except earnings per share and net asset value) 

 

5. Eldeco Maksad Properties Limited 

 

The financial information derived from the audited financial information of  Eldeco Maksad Properties Limited for 

the Fiscals ended March 31, 2025, March 31, 2024 and March 31, 2023 is as follows: 

 
(  in million except earnings per share and net asset value) 

 

6. Eldeco Real Estate Limited 

 

The financial information derived from the audited financial information of  Eldeco Real Estate Limited for the Fiscals 

ended March 31, 2025, March 31, 2024 and March 31, 2023 is as follows: 

 
(  in million except earnings per share and net asset value) 

6.  Total Borrowings 97.58 103.43 94.36 

7.  Net Worth 377.33 76.14 (57.59) 

8.  Net asset value per share (in 

) 

7,546.56 1,522.88 (1,151.75) 

Sr. No. 
Particulars (  in million 

except otherwise stated) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

1.  Equity Capital 2.81 2.81 2.81 

2.  Revenue from operations 247.12 306.69 174.96 

3.  Profit /(Loss) after Tax 47.83 94.23 215.35 

4.  Earnings Per share (Basic) 

(in ) 

170.26 335.46 766.65 

5.  Earnings Per share (Diluted) 

(in ) 

170.26 335.46 766.65 

6.  Total Borrowings - - - 

7.  Net Worth 343.49 351.84 285.70 

8.  Net asset value per share (in 

) 

1,222.83 1,252.56 1,017.10 

Sr. No. 
Particulars (  in million 

except otherwise stated) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

1.  Equity Capital 0.50 0.50 0.50 

2.  Revenue from operations - - - 

3.  Profit /(Loss) after Tax (65.96) (2.31) (0.03) 

4.  Earnings Per share (Basic) 

(in ) 

(1,319.19) (46.12) (0.50) 

5.  Earnings Per share (Diluted) 

(in ) 

(1,319.19) (46.12) (0.50) 

6.  Total Borrowings 814.25 608.58 210.79 

7.  Net Worth (68.01) (2.05) 0.26 

8.  Net asset value per share (in 

) 

(1,360.20) (41.00) 5.20 

Sr. No. 
Particulars (  in million 

except otherwise stated) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

1.  Equity Capital 0.50 0.50 0.50 

2.  Revenue from operations 1.37 - - 

3.  Profit /(Loss) after Tax (35.05) (0.82) (0.02) 

4.  Earnings Per share (Basic) 

(in ) 

(700.96) (16.40) (0.36) 

5.  Earnings Per share (Diluted) (700.96) (16.40) (0.36) 



 

 

 

7. Eldeco Greens Limited 

 

The financial information derived from the audited financial information of  Eldeco Greens Limited for the Fiscals 

ended March 31, 2025, March 31, 2024 and March 31, 2023 is as follows: 

 
(  in million except earnings per share and net asset value) 

 

8. Alternative Habitat Private Limited  

 

The financial information derived from the audited financial information of  Alternative Habitat Private Limited for 

the Fiscals ended March 31, 2025, March 31, 2024 and March 31, 2023 is as follows: 

 
(  in million except earnings per share and net asset value) 

 

9. Eldeco Infracon Realtors Limited 

 

The financial information derived from the audited financial information of  Eldeco Infracon Realtors Limited for the 

Fiscals ended March 31, 2025, March 31, 2024 and March 31, 2023 is as follows: 

 
(  in million except earnings per share and net asset value) 

(in ) 

6.  Total Borrowings 259.83 766.22 1.40 

7.  Net Worth (35.59) (0.53) 0.29 

8.  Net asset value per share (in 

) 

(711.72) (10.66) 5.80 

Sr. No. 
Particulars (  in million 

except otherwise stated) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

1.  Equity Capital 0.50 0.50 0.50 

2.  Revenue from operations 0.40 - - 

3.  Profit /(Loss) after Tax (47.68) (0.85) 0.72 

4.  Earnings Per share (Basic) 

(in ) 

(953.59) (17.02) 14.25 

5.  Earnings Per share (Diluted) 

(in ) 

(953.59) (17.02) 14.25 

6.  Total Borrowings 183.09 109.94 14.63 

7.  Net Worth (32.69) 14.99 15.84 

8.  Net asset value per share (in 

) 

(653.75) 299.83 316.85 

Sr. No. 
Particulars (  in million 

except otherwise stated) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

1.  Equity Capital 0.10 0.10 0.10 

2.  Revenue from operations - - - 

3.  Profit /(Loss) after Tax (52.23) (23.58) (6.20) 

4.  Earnings Per share (Basic) 

(in ) 

(5,223.41) (2,356.58) (620.75) 

5.  Earnings Per share (Diluted) 

(in ) 

(5,223.41) (2,356.58) (620.75) 

6.  Total Borrowings 583.96 287.81 113.95 

7.  Net Worth (82.81) (30.68) (7.10) 

8.  Net asset value per share (in 

) 

(8,281.00) (3,068.44) (709.74) 

Sr. No. 
Particulars (  in million 

except otherwise stated) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

1.  Equity Capital 0.10 0.10 0.10 

2.  Revenue from operations 0.72 - - 

3.  Profit /(Loss) after Tax (301.64) (84.83) (46.65) 

4.  Earnings Per share (Basic) 

(in ) 

(30,164.00) (8,483.30) (4,665.00) 



 

 

 

10. Blueridge Retails Private Limited  

 

The financial information derived from the audited financial information of  Blueridge Retails Private Limited for the 

Fiscals ended March 31, 2025, March 31, 2024 and March 31, 2023 is as follows: 

 
(  in million except earnings per share and net asset value) 

 

11. Eldeco Township & Housing Limited 

 

The financial information derived from the audited financial information of  Eldeco Township & Housing Limited 

Limited for the Fiscals ended March 31, 2025, March 31, 2024 and March 31, 2023 is as follows: 

 
(  in million except earnings per share and net asset value) 

 

12. Best View Infracon Limited 

 

The financial information derived from the audited financial information of Best View Infracon Limited Limited for 

the Fiscals ended March 31, 2025, March 31, 2024 and March 31, 2023 is as follows: 

 
(  in million except earnings per share and net asset value) 

5.  Earnings Per share (Diluted) 

(in ) 

(30,164.00) (8,483.30) (4,665.00) 

6.  Total Borrowings 13,366.88 4,096.99 1,355.84 

7.  Net Worth (433.04) (131.40) (46.57) 

8.  Net asset value per share (in 

) 

(43,304.30) (13,140.30) (4,657.00) 

Sr. No. 
Particulars (  in million 

except otherwise stated) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

1.  Equity Capital 0.10 0.10 0.10 

2.  Revenue from operations 90.77 63.82 47.28 

3.  Profit /(Loss) after Tax (226.64) (74.38) (24.49) 

4.  Earnings Per share (Basic) 

(in ) 

(22,664.36) (7,438.13) (2,449.16) 

5.  Earnings Per share (Diluted) 

(in ) 

(22,664.36) (7,438.13) (2,449.16) 

6.  Total Borrowings 211.03 201.99 152.30 

7.  Net Worth (334.02) (107.37) (32.99) 

8.  Net asset value per share (in 

) 

(33,401.66) (10,737.29) (3,299.17) 

Sr. No. 
Particulars (  in million 

except otherwise stated) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

1.  Equity Capital 5.46 5.46 5.46 

2.  Revenue from operations 43.05 17.31 79.22 

3.  Profit /(Loss) after Tax 1.56 0.36 9.57 

4.  Earnings Per share (Basic) 

(in ) 

2.86 0.66 17.52 

5.  Earnings Per share (Diluted) 

(in ) 

2.86 0.66 17.52 

6.  Total Borrowings 198.98 187.19 176.07 

7.  Net Worth 89.11 87.55 87.19 

8.  Net asset value per share (in 

) 

163.21 160.35 159.69 

Sr. No. 
Particulars (  in million 

except otherwise stated) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

1.  Equity Capital 2,346.20 0.50 0.50 

2.  Revenue from operations 500.51 196.67 - 

3.  Profit /(Loss) after Tax (321.69) (687.41) (285.67) 

4.  Earnings Per share (Basic) (6,432.43) (13,745.52) (5,712.26) 



 

 

 

  

(in ) 

5.  Earnings Per share (Diluted) 

(in ) 

(6,432.43) (13,745.52) (5,712.26) 

6.  Total Borrowings 2,471.21 4,414.19 3,680.93 

7.  Net Worth 1,047.86 (979.99) (292.78) 

8.  Net asset value per share (in 

) 

44.58 (19,595.85) (5,854.37) 



 

 

Other Subsidiaries 

 

1. AP Projects Limited 

 

Corporate Information 

 

AP Projects Limited was incorporated on February 12, 1992. Its registered office is situated at Shop No. S-16, 

Second Floor, Eldeco Station 1, Site No. 1, Sector 12, Faridabad, 121 007, Haryana, India. 

 

Nature of business 

 

AP Projects Limited is engaged in the business of real estate development as authorized under the objects clause of 

its memorandum of association. 

 

Capital structure  

 

The authorized share capital of AP Projects Limited is 1,250,000 divided into 12,500 shares of 100 each and its 

paid up share capital is 1,179,000 divided into 11,790 paid up shares of 100 each. 

 

Shareholding Pattern  

 

The shareholding pattern of AP Projects Limited as on the date of this Draft Red Herring Prospectus is as follows: 

 

   *  Less than 0.01 

 

Accumulated profits or losses  

There are no accumulated profits or losses of AP Projects Limited that have not been accounted for by our Company. 

2. A P Utility Services Limited  

 

Corporate Information 

 

A P Utility Services Limited was incorporated on November 12, 2003. Its registered office is situated at Shop No. S-

16, Second Floor, Eldeco Station 1,Site No. 1, Sector 12, Faridabad, 121 007, Haryana, India. 

 

Nature of business 

 

A P Utility Services Limited is engaged in the business of real estate development as authorized under the objects 

clause of its memorandum of association. 

 

 Capital structure  

 

Sr. No. Name of the shareholder 
Number of paid up shares of face 

value  100 each 

Percentage of total paid up share 

holding (%) 

1.  Eldeco Infrastructure and Properties 

Limited (EIPL) 

11,784 99.94 

2.  Naveen Kashyap as nominee of EIPL 1 Negligible*  

3.  Varun Kapoor as nominee of EIPL 1 Negligible*  

4.  Sujeet Tripathi as nominee of EIPL 1 Negligible*  

5.  Parag Gupta as nominee of EIPL 1 Negligible*  

6.  Mohan Singh Rawat as nominee of 

EIPL 

1 Negligible*  

7.  Sanjay Kumar Singh as nominee of 

EIPL 

1 Negligible*  

 Total 11,790 100.00 



 

 

The authorized share capital of A P Utility Services Limited is 10,000,000 divided into 1,000,000 shares of 10 

each and its paid up share capital is 1,000,000 divided into 100,000 paid up shares of 10 each. 

 

Shareholding Pattern  

 

The shareholding pattern of A P Utility Services Limited as on the date of this Draft Red Herring Prospectus is as 

follows: 

 

*  Less than 0.01 

 

Accumulated profits or losses 

There are no accumulated profits or losses of A P Utility Services Limited that have not been accounted for by our 

Company.  

3. Amazon Infracon Limited  

 

Corporate Information 

 

Amazon Infracon Limited was incorporated on August 09, 2005. Its registered office is situated at Shop No. S-16, 

Second Floor, Eldeco Station 1,Site No. 1, Sector 12, Faridabad, 121 007, Haryana, India.  

 

Nature of business 

 

Amazon Infracon Limited is engaged in the business of real estate development as authorized under the objects 

clause of its memorandum of association. 

 

 Capital structure  

 

The authorized share capital of Amazon Infracon Limited is  500,000 divided into 50,000 shares of 10 each and 

its paid up share capital is 500,000 divided into 50,000 paid up shares of 10 each. 

 

Shareholding Pattern  

 

The shareholding pattern of Amazon Infracon Limited as on the date of this Draft Red Herring Prospectus is as follows: 

 

Sr. 

No. 
Name of the Shareholder 

Number of paid up shares 

of face value  10 each 

Percentage of total 

shareholding (%) 

1.  Eldeco Infrastructure and Properties Limited 

(EIPL) 

99,994 99.99 

2. Naveen Kashyap as nominee of EIPL 1 Negligible*  

2.  Varun Kapoor as nominee of EIPL 1 Negligible*  

3.  Sujeet Tripathi as nominee of EIPL 1 Negligible*  

4.  Parag Gupta as nominee of EIPL 1 Negligible*  

5.  Mohan Singh Rawat as nominee of EIPL 1 Negligible*  

6.  Sanjay Kumar Singh as nominee of EIPL 1 Negligible*  

Total 100,000 100.00 

Sr. No. Name of the shareholder 
Number of paid up shares of face 

value  10 each 

Percentage of total paid up share 

holding (%) 

1.  Eldeco Infrastructure and Properties 

Limited (EIPL) 

49,994 99.98 

2.  Naveen Kashyap as nominee of EIPL 1 Negligible*  

3.  Varun Kapoor as nominee of EIPL 1 Negligible*  

4.  Sujeet Tripathi as nominee of EIPL 1 Negligible*  

5.  Parag Gupta as nominee of EIPL 1 Negligible*  

6.  Mohan Singh Rawat as nominee of 

EIPL 

1 Negligible*  

7.  Sanjay Kumar Singh as nominee of 1 Negligible*  



 

 

*  Less than 0.01 

 

Accumulated profits or losses 

There are no accumulated profits or losses of Amazon Infracon Limited that have not been accounted for by our 

Company. 

4. Amazon Infra Realtors Limited 

 

Corporate Information 

 

Amazon Infra Realtors Limited was incorporated on August 09, 2005. Its registered office is situated at Shop No. S-

16, Second Floor, Eldeco Station 1,Site No. 1, Sector 12, Faridabad, 121 007, Haryana, India.  

 

Nature of business 

 

Amazon Infra Realtors Limited is engaged in the business of real estate development as authorized under the objects 

clause of its memorandum of association. 

 

 Capital structure  

 

The authorized share capital of Amazon Infra Realtors Limited is  500,000 divided into 50,000 shares of 10 each 

and its paid up share capital is  500,000 divided into 50,000 paid up shares of 10 each. 

 

Shareholding Pattern  

 

The shareholding pattern of Amazon Infra Realtors Limited as on the date of this Draft Red Herring Prospectus is as 

follows: 

 

*  Less than 0.01 

Accumulated profits or losses 

There are no accumulated profits or losses of Amazon Infra Realtors Limited that have not been accounted for by our 

Company.  

5. Amazon Real Estate Limited 

 

Corporate Information 

 

Amazon Real Estate Limited was incorporated on August 23, 2005. Its registered office is situated at Shop No. S-16, 

Second Floor, Eldeco Station 1,Site No. 1, Sector 12, Faridabad, 121 007, Haryana, India.  

Sr. No. Name of the shareholder 
Number of paid up shares of face 

value  10 each 

Percentage of total paid up share 

holding (%) 

EIPL 

 Total 50,000 100.00 

Sr. No. Name of the shareholder 
Number of paid up shares of face 

value 10 each 

Percentage of total paid up share 

holding (%) 

1.  Eldeco Infrastructure and Properties 

Limited (EIPL) 

49,994 99.98 

2.  Naveen Kashyap as nominee of EIPL 1 Negligible*  

3.  Varun Kapoor as nominee of EIPL 1 Negligible*  

4.  Sujeet Tripathi as nominee of EIPL 1 Negligible*  

5.  Parag Gupta as nominee of EIPL 1 Negligible*  

6.  Mohan Singh Rawat as nominee of 

EIPL 

1 Negligible*  

7.  Sanjay Kumar Singh as nominee of 

EIPL 

1 Negligible*  

Total 50,000 100.00 



 

 

 

Nature of business 

 

Amazon Real Estate Limited is engaged in the business of real estate development as authorized under the objects 

clause of its memorandum of association. 

 

 Capital structure  

 

The authorized share capital of Amazon Real Estate Limited is  1,000,000 divided into 100,000 shares of  10 each 

and its paid up share capital is  500,000 divided into 50,000 paid up shares of  10 each. 

 

Shareholding Pattern  

 

The shareholding pattern of Amazon Real Estate Limited as on the date of this Draft Red Herring Prospectus is as 

follows: 

 

*  Less than 0.01 

 

Accumulated profits or losses 

There are no accumulated profits or losses of Amazon Real Estate Limited that have not been accounted for by our 

Company.  

6. Chiranjiv Builders Limited  

 

Corporate Information 

 

Chiranjiv Builders Limited was incorporated on May 12, 1995. Its registered office is situated at Shop No. S-16, 

Second Floor, Eldeco Station 1,Site No. 1, Sector 12, Faridabad, 121 007, Haryana, India.  

 

Nature of business 

 

Chiranjiv Builders Limited is engaged in the business of real estate development as authorized under the objects clause 

of its memorandum of association. 

 

 Capital structure  

 

The authorized share capital of Chiranjiv Builders Limited is  5,00,000 divided into 50,000 shares of  10 each and 

its paid up share capital is  5,00,000 divided into 50,000 paid up shares of  10 each. 

 

Shareholding Pattern  

 

The shareholding pattern of Chiranjiv Builders Limited as on the date of this Draft Red Herring Prospectus is as 

follows: 

Sr. No. Name of the shareholder 
Number of paid up shares of face 

value  10 each 

Percentage of total paid up share 

holding (%) 

1.  Eldeco Infrastructure and Properties 

Limited (EIPL) 

49,994 99.98 

2.  Naveen Kashyap as nominee of EIPL 1 Negligible*  

3.  Varun Kapoor as nominee of EIPL 1 Negligible*  

4.  Sujeet Tripathi as nominee of EIPL 1 Negligible*  

5.  Parag Gupta as nominee of EIPL 1 Negligible*  

6.  Mohan Singh Rawat as nominee of 

EIPL 

1 Negligible*  

7.  Sanjay Kumar Singh as nominee of 

EIPL 

1 Negligible*  

Total 50,000 100.00 



 

 

 

*  Less than 0.01 

 

Accumulated profits or losses 

There are no accumulated profits or losses of Chiranjiv Builders Limited Limited that have not been accounted for by 

our Company. 

7. Eldeco County Limited 

 

Corporate Information 

 

Eldeco County Limited was incorporated on January 17, 2005. Its registered office is situated at First Floor, Virendra 

Smiriti Complex 15/54- B, Civil Lines, Kanpur, 208 001, Uttar Pradesh, India.  

 

Nature of business 

 

Eldeco County Limited is engaged in the business of real estate development as authorized under the objects clause 

of its memorandum of association 

 

Capital structure  

 

The authorized share capital of Eldeco County Limited is  5,000,000 divided into 500,000 shares of  10 each and 

its paid up share capital is  3,400,000 divided into 340,000 paid up shares of  10 each. 

 

Shareholding Pattern  

 

The shareholding pattern of Eldeco County Limited as on the date of this Draft Red Herring Prospectus is as follows: 

 

*  Less than 0.01 

 

Sr. No. Name of the shareholder 
Number of paid up shares of face 

value  10 each 

Percentage of total paid up share 

holding (%) 

1.  Eldeco Infrastructure and Properties 

Limited (EIPL) 

49,994 99.98 

2.  Naveen Kashyap as nominee of EIPL 1 Negligible*  

3.  Varun Kapoor as nominee of EIPL 1 Negligible*  

4.  Sujeet Tripathi as nominee of EIPL 1 Negligible*  

5.  Parag Gupta as nominee of EIPL 1 Negligible*  

6.  Mohan Singh Rawat as nominee of 

EIPL 

1 Negligible*  

7.  Sanjay Kumar Singh as nominee of 

EIPL 

1 Negligible*  

Total 50,000 100.00 

Sr. No. Name of the shareholder 
Number of paid up shares of face 

value  10 each 

Percentage of total paid up share 

holding (%) 

1.  Eldeco Infrastructure and Properties 

Limited (EIPL) 

339,994 99.99 

2.  Naveen Kashyap as nominee of EIPL 1 Negligible*  

3.  Varun Kapoor as nominee of EIPL 1 Negligible*  

4.  Rajeev Kumar Singh as nominee of 

EIPL 

1 Negligible*  

5.  Sanjay Kumar Singh  as nominee of 

EIPL 

1 Negligible*  

6.  Mohan Singh Rawat as nominee of 

EIPL 

1 Negligible*  

7.  Parag Gupta as nominee of EIPL 1 Negligible*  

Total 340,000 100.00 



 

 

Accumulated profits or losses 

There are no accumulated profits or losses of Eldeco County Limited that have not been accounted for by our 

Company.  

8. Green Park Buildwell Limited  

 

Corporate Information 

 

Green Park Buildwell Limited was incorporated on January 13, 2006. Its registered office is situated at Shop No. S-

16, Second Floor, Eldeco Station 1,Site No. 1, Sector 12, Faridabad, 121 007, Haryana, India.  

 

Nature of business 

 

Green Park Buildwell Limited is engaged in the business of real estate development as authorized under the objects 

clause of its memorandum of association. 

 

 Capital structure  

 

The authorized share capital of Green Park Buildwell Limited is  500,000 divided into 50,000 shares of  10 each 

and its paid up share capital is  500,000 divided into 50,000 paid up shares of  10 each. 

 

Shareholding Pattern  

 

The shareholding pattern of Green Park Buildwell Limited as on the date of this Draft Red Herring Prospectus is as 

follows: 

 

*  Less than 0.01 

 

Accumulated profits or losses 

There are no accumulated profits or losses of Green Park Buildwell Limited that have not been accounted for by our 

Company. 

9. Mansarover Realtors Limited  

 

Corporate Information 

 

Mansarover Realtors Limited was incorporated on September 6, 2005. Its registered office is situated at 201-212, 

Splendor Forum, IInd Floor Jasola District Centre, South West Delhi,110 025, Delhi, India.  

 

Nature of business 

 

Mansarover Realtors Limited is engaged in the business of real estate development as authorized under the objects 

Sr. No. Name of the shareholder 
Number of paid up shares of face 

value  10 each 

Percentage of total paid up share 

holding (%) 

1.  Eldeco Infrastructure and Properties 

Limited (EIPL) 

49,994 99.98 

2.  Naveen Kashyap as nominee of EIPL 1 Negligible*  

3.  Varun Kapoor as nominee of EIPL 1 Negligible*  

4.  Sujeet Tripathi as nominee of EIPL 1 Negligible*  

5.  Parag Gupta as nominee of EIPL 1 Negligible*  

6.  Mohan Singh Rawat as nominee of 

EIPL 

1 Negligible*  

7.  Sanjay Kumar Singh as nominee of 

EIPL 

1 Negligible*  

Total 50,000 100.00 



 

 

clause of its memorandum of association 

 

Capital structure  

 

The authorized share capital of Mansarover Realtors Limited is  500,000 divided into 50,000 shares of  10 each and 

its paid up share capital is  500,000 divided into 50,000 paid up shares of  10 each. 

 

Shareholding Pattern  

 

The shareholding pattern of Mansarover Realtors Limited as on the date of this Draft Red Herring Prospectus is as 

follows: 

 

*  Less than 0.01 

 

Accumulated profits or losses 

There are no accumulated profits or losses of Mansarover Realtors Limited that have not been accounted for by our 

Company. 

10. Pigeon Properties Limited 

 

Corporate Information 

 

Pigeon Properties Limited was incorporated on January 13, 2006. Its registered office is situated at Shop No. S-16, 

Second Floor, Eldeco Station 1,Site No. 1, Sector 12, Faridabad, 121 007, Haryana, India.  

 

Nature of business 

 

Pigeon Properties Limited is engaged in the business of real estate development as authorized under the objects clause 

of its memorandum of association. 

 

Capital structure  

 

The authorized share capital of Pigeon Properties Limited is  500,000 divided into 50,000 shares of  10 each and its 

paid up share capital is  500,000 divided into 50,000 paid up shares of  10 each. 

 

Shareholding Pattern  

 

The shareholding pattern of Pigeon Properties Limited as on the date of this Draft Red Herring Prospectus is as 

follows: 

 

Sr. No. Name of the shareholder 
Number of paid up shares of face 

value  10 each 

Percentage of total paid up share 

holding (%) 

1.  Eldeco Infrastructure and Properties 

Limited (EIPL) 

49,994 99.98 

2.  Naveen Kashyap as nominee of EIPL 1 Negligible*  

3.  Varun Kapoor as nominee of EIPL 1 Negligible*  

4.  Sujeet Tripathi as nominee of EIPL 1 Negligible*  

5.  Parag Gupta as nominee of EIPL 1 Negligible*  

6.  Mohan Singh Rawat as nominee of 

EIPL 

1 Negligible*  

7.  Sanjay Kumar Singh as nominee of 

EIPL 

1 Negligible*  

Total 50,000 100.00 



 

 

*  Less than 0.01 

 

Accumulated profits or losses 

There are no accumulated profits or losses of Pigeon Properties Limited that have not been accounted for by our 

Company.  

11. Savana Builders Company Limited 

 

Corporate Information 

 

Savana Builders Company Limited was incorporated on March 24, 2005. Its registered office is situated at 201-212, 

Splendor Forum, IInd Floor Jasola District Centre, South West Delhi, 110 025, Delhi, India. 

 

Nature of business 

 

Savana Builders Company Limited is engaged in the business of real estate development as authorized under the 

objects clause of its memorandum of association. 

 

Capital structure  

 

The authorized share capital of Savana Builders Company Limited is  500,000 divided into 50,000 shares of  10 

each and its paid up share capital is  500,000 divided into 50,000 paid up shares of  10 each. 

 

Shareholding Pattern  

 

The shareholding pattern of Savana Builders Company Limited as on the date of this Draft Red Herring Prospectus is 

as follows: 

 

*  Less than 0.01 

 

Accumulated profits or losses 

Sr. No. Name of the shareholder 
Number of paid up shares of face 

value  10 each 

Percentage of total paid up share 

holding (%) 

1.  Eldeco Infrastructure and Properties 

Limited (EIPL) 

49,994 99.99 

2.  Naveen Kashyap as nominee of EIPL 1 Negligible*  

3.  Varun Kapoor as nominee of EIPL 1 Negligible*  

4.  Sujeet Tripathi as nominee of EIPL 1 Negligible*  

5.  Parag Gupta as nominee of EIPL 1 Negligible*  

6.  Mohan Singh Rawat as nominee of 

EIPL 

1 Negligible*  

7.  Sanjay Kumar Singh as nominee of 

EIPL 

1 Negligible*  

Total 50,000 100.00 

Sr. No. Name of the shareholder 
Number of paid up shares of face 

value  10 each 

Percentage of total paid up share 

holding (%) 

1.  Eldeco Infrastructure and Properties 

Limited (EIPL) 

49,994 99.98 

2.  Naveen Kashyap as nominee of EIPL 1 Negligible*  

3.  Varun Kapoor as nominee of EIPL 1 Negligible*  

4.  Sujeet Tripathi as nominee of EIPL 1 Negligible*  

5.  Parag Gupta as nominee of EIPL 1 Negligible*  

6.  Mohan Singh Rawat as nominee of 

EIPL 

1 Negligible*  

7.  Sanjay Kumar Singh as nominee of 

EIPL 

1 Negligible*  

Total 50,000 100.00 



 

 

There are no accumulated profits or losses of Savana Builders Company Limited that have not been accounted for by 

our Company.  

12. Eldeco Homes Projects Limited 

 

Corporate Information 

 

Eldeco Homes Projects Limited was incorporated on March 10, 2008. Its registered office is situated at 201-212, 

Splendor Forum, IInd Floor Jasola District Centre, South West Delhi, 110 025, Delhi, India. 

 

Nature of business 

 

Eldeco Homes Projects Limited is engaged in the business of real estate development as authorized under the objects 

clause of its memorandum of association. 

 

Capital structure  

 

The authorized share capital of Eldeco Homes Projects Limited is  500,000 divided into 50,000 shares of  10 each 

and its paid up share capital is  500,000 divided into 50,000 paid up shares of  10 each. 

 

Shareholding Pattern  

 

The shareholding pattern of Eldeco Homes Projects Limited as on the date of this Draft Red Herring Prospectus is as 

follows: 

 

*  Less than 0.01 

 

Accumulated profits or losses 

There are no accumulated profits or losses of Eldeco Homes Projects Limited that have not been accounted for by our 

Company. 

13. Savana Realtors Company Limited 

 

Corporate Information 

Savana Realtors Company Limited was incorporated on March 24, 2005. Its registered office is situated at Shop No. 

S-16, Second Floor, Eldeco Station 1,Site No. 1, Sector 12, Faridabad, 121 007, Haryana, India. 

 

Nature of business 

 

Savana Realtors Company Limited is engaged in the business of real estate development as authorized under the 

objects clause of its memorandum of association. 

 

Capital structure  

 

Sr. 

No. 
Name of the shareholder 

Number of paid up shares 

of face value  10 each 

Percentage of total paid up 

share holding (%) 

1.  Eldeco Infrastructure and Properties Limited 

(EIPL) 

49,994 99.98 

2.  Naveen Kashyap as nominee of EIPL 1 Negligible*  

3.  Sujeet Tripathi as nominee of EIPL 1 Negligible*  

4.  Mohan Singh Rawat as nominee of EIPL 1 Negligible*  

5.  Parag Gupta as nominee of EIPL 1 Negligible*  

6.  Rajeev kumar Singh as nominee of EIPL 1 Negligible*  

7.  Sanjay Kumar Singh as nominee of EIPL 1 Negligible*  

Total 50,000 100.00 










































































































































































































































































































































































































































































