THIS DRAFT RED HERRING PROSPECTUS IS NOT AN ADVERTISEMENT UNDER THE REAL ESTATE (REGULATION AND
DEVELOPMENT) ACT, 2016, AND IS NOT INTENDED FOR INFORMING PERSONS ABOUT OUR REAL ESTATE PROJECTS
OR TO INVITE ANY PERSON TO MAKE ADVANCES OR DEPOSITS IN RELATION TO ANY OF OUR REAL ESTATE
PROJECTS.

DRAFT RED HERRING PROSPECTUS

DatedSeptember 30, 202E
(This Draft Red Herring Prospectus will be update
upon filing with the RoC)

Please read Section 32 thie Companies Act, 2013
ELDECO INFRASTRUCTURE AND PROPERTIES LIMITED

100% Book Building Offer

(Please scan the QR Code to view the DRHP) CORPORATE IDENTITY NUMBER: U74899HR2000PLC043893

REGISTERED OFFICE CORPORATE OFFICE CONTACT PERSON EMAIL AND TELEPHONE WEBSITE
Shop No. €16, SecondFloor,|201-212, Splendor Forum, 2nd Flog Swati Gupta
Eldeco Station 1, Site No. 1, Sec| Jasola District Centre, New Dellil0| (Company Secretary and il: om/investor/eldeco
12, Faridabad, Haryar21 007 |025 Compliance Officer) investorg@eldecoproperties.co infrastructure

properties
OUR PROMOTERS: PANKAJ BAJAJ AND BANDANA KOHLI
DETAILS OF THE OFFER TO THE PUBLIC

TYPE FRESH ISSUE OFFER FOR TOTAL OFFER ELIGIBILITY AND SHARE RESERVATION AMONG QIBs, NIBs, RIBs &
SIZE™ SALE SIZE SIZE ELIGIBLE EMPLOYEES

Freshissuean| Up t o [ 6| Upto[ OEQuity Up t o [ 0]The Offeris being madiarough the Book Building Process, in terms of Rule 19(2)(b) o
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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 val ue o f5edch Ehe HaprPrice,YCapFhice and ©fferi Psice determined by our Company in consultation with the BRLM
the basis of the assessment of market demand f or t Basisf&@fier Rrigg Shnaliie
should not beonsideredo be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can bedijiparr egive
or sustained trading in the Equity Shamesregarding the price at whicha Equity Shares will be traded after listing.
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I ndi vi duaRIBsB)i didrerasc (dirdance with the SEBI | CDR Regul ations, s uAuhercEuitytShares will be alloc&ed drsa pio@oitionate bases to €ligivle Empli
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SECTION | 1 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, actstatutes, rules, regulations, guidelines and policies will, unless the context otherwise requires, be deemed
to include all amendments, supplementssmactments, modifications and replacements natified thereto, as of the date

of this Draft Red Herring Ryspectus, andiny 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 Regulafieosrities
Contract ( Regul a$CRAHthe SERI Act, thd DepoBitoried Atteor thie rules and regulations made
thereunder Further, theOffer related terms used but not defined in this Draft Red Herring Prospectus shall have the
meaning ascribed to such terms under the Gankrformation 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 HeRinospectus shall prevail.

Notwithstanding the foregoing, termsiinOb j ect s of Bd dhies Off drer Of f er Pri ceo, S
Benefiilthda,stryfikevye rRieigeml 0o, t i offdi samdr Yodndi Esot, aiRestatélor por a
Consolidatedrinancial Statements, A Out st andi ng Litigati on ainDde s@trh ert i Mant
Equity Shares and Ter mson mafesliy 21, ¢31,e187, 237, 243, S22p516 and 600,n 0
respectivelywill have the meaning ascribed to such terms in those respective sections.

General Terms

Term Description

Afour Co mp a ny pEldecw Infrastruttirdr ad Properties Limitedcompany incorporated under the Companies

Company &IPLOA Act, 1956 and having its Registered Officesabp No. S16, Second Floor, Eldeco Station 1,
Site No. 1, Sector 12, Faridabad, Harydi24 007.

Aweodo, HAuso or |[UWnkesstheécontextotherwise indicates or implies, refers to our Comapdrsubsidiaries

Company andPromoter Selling Shareholdes related terms

Term Description

AArticleso o [rThe @rtislestof assbcation ofmdr Company, as amended.
Associationo|or fiAoAO

AAudi t Co mmi t| The audit committee of our Board constituted in accordance with the Companies Act| 2013,

and the SEBI ListnRegul ati ons and as deisGomniteesdfourn AOur N
Boardi Audit Committe@ o n 30%age

fiBoar do or ThB looard af directors of our Comparys d e s cQur Nbapademei@ din 297.a g €
Directorso
fiChairman and Managing| Thechairman anananaging director of our Company, begnkaj Bajaj
Directoro
AChi ef F i n a n ¢ Tha ¢hief nfarfcial offecer 6f ouo Company, beiRgjiv Khurana
ACFOO
ACompany S e ¢ The tanpayy secaetary and compliance officer of@ampany, beingwati Gupta
Compliance Offficero

iCor por at e Off The coeporate office of our Company situate@@t-212, Splendor Forum, 2nd Floor, Jasp
District Centre, New Delhi1l10 025

a

fiCorporate The caporaté sodial responsibility committee of our Board constituted in accordance wjth the
ResponsibilitZComfammiest de d, 20uriManagementComrsitteesbfewd Boadorpdrate

or ACSR Co mmi|l Sdcial Basponsibility Commitize o n 309.a g e

AC&WO Cushman & Wakefield India Private Limited

iC&GWReport o The r ep oEldeco Industry @verviefiv Report d &eptemibeR9, 2025 issued by

which has been exclusively commissioned and paid for by us in connection with the Off
iDi rector (s) @ Director(s)on the board @ur Company, as appointed from time to time.




Term Description
AEqui ty Shar g Equityshares oface value of 5 eachour Company.
fiExecutive DiEretotbdbve director(s) of our CompanyOQOurFor furt!H
Management on 297.age
iGroup CompanThkeocompany(ies) identified as égroup companies
SEBI | CDR Regul at i on ®urGraup Canpasiesl @ $1 S4B aig e
il ndependent | Bnonexecttiveriral@pendent Director appointed as per the Companies Act, 2013 and the SEBI
Listing Regul ations. For furt h ®urMdnagemaeiitl s of oui
on page?97.
fiJoi nt Vent urn &e joint venture of our Company being Wondrous Buildmart Private Limited.
AKMPO or i K e yKeyeanagegiad pelisanihel of our Company in terms of Regulation 2(1)(bb) of the SEBI|ICDR
Personnel 0o Regulations, which includes key managerial personnel in terms of the Companies Act, 2013,
as di s cOQuoMaeademedh din 297.ag e
iMateri al S u b Matettial Subsidiareof 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
I. Eldeco Township & Housing Limited
iMat eri al ity | Phematecalitp policy of our Company adopted pursuant to a resolution of our Board |dated
SeptembeR7, 2025for the identification of (a) material outstanding litigation proceedingsj (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 RedigHerri
Prospectus.
i Me mor andumo | The memorandum of association of our Company, as amended.
iMemor andum of
Associationo|or fAMoAO
ANomi nati on The nomanatidn and remuneration committee of our Board constitutsztardance with the
Remuneration|CommahtesdAct, 2013, the SEBI DurManagengetRegul at i
on page306
ANon i Executive| A Director, not being an Executive Director.
Director(s)o
APromiot er The Promotes of our Company namely, Pankaj Bagajd Bandana KohliFor further details
s e Our Aromotesand Promoter Group o n 3lha g e
APromot er Gr g 8ythindividuals and entities which constitute the promoter group of our Company purspant to
Regulation 2(1)(pp) of the SEBIICDRe gul ati ons. F o rOurfPiomoteb e r det ai
and Promoter Group o n 3lfag e
fiPromoter Selling | Collectively,Pankaj Bajaj and Bandana Kohli.
Shareholdey / fiSlel | ing
Sharehol dero
fRegi st er ed OThe registeted office of our Company situate8tadp No. S16, Second Floor, Eldeco Station

1, Site No. 1, Sector 12, Faridabad, Harya@a007

Regi s
Ro Co

trar o f

Reg@istran pfaConmpaneRelhiamd Haryana at New Delhi.

fi
fi
fiRestated
F

inancialStatements

CRestated tonsolidated financethtement®f our Company, as at and for the Fiscals en
March 31,2025 2024and2023 are prepared in terms of the requirements of Section 26 o
| of Chapter Ill of the Companies Act, 2013, the SEBI ICDR Regulations; and the gui
note on reports in company prospectuses (revised 2019) issued by the Institute of C
Accountan s of I ndi a, as ame nGdidadce Naten)m, t ¢ anrep
restated consolidated statement of assets and lisb#isieat March 312025 2024and2023
the restated consolidated statements of profit and loss (including other comprehensive i
the restated consolidated cash flows, the restated consolidated statement of changes
for the and Fiscals ended March 2025 2024and D23, prepared in accordance with Ind Al

ded

Part

dance

hartered

rntios itn gnet

ncome),
in equity

S,
133 of

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




Term

Description

the Companies Act 2013, and restated in accordance with the SEBI ICDR Regulations
ICAI Guidance Note on Company Prospectus.

and the

Ri s k

f
Commi tteebo

ahg Bskimamagement committee constituted in accordance with the SEBI Listing Regy
and as de ©arrMaiagethentCommitteds of our Boardl Risk Managemen
Committeé o n 3llage

lations
t

fiSenior M

Personnel

a $eaiq mamagerment of our Company in terms of Regulation 2(1)(bbbb) of the SEBI
Ré&gWMPati ons, OuaManapénent | os 2 age 0

ICDR

0
fiSharehol de

$he @quity shareholders of our Company whose names are entered into (i) the reg
members of our Company; or (ii) the records of a depository as a beneficial owner of
Shares.

ister of
Equity

fiStakehol der g
Commi tteeo

® h eResltaatkieohnoslhdiepr s & r el ati onship committ
2013 and the SEBI Li st i ngOuRMagagémart Commitees
ourBoardi St akehol der sé Redl atni3@@asghei p Commi t {

pPe consti

oA nd
ee

iStatutory AU

dhie tcrrem statutory auditors of our Company, bekmprwal & Saxena Chartered
Accountants.

Subsi

=

di ari esg

Subsidiaries of our Compamg on the date of this Draft Red Herring Prospeciasiely:
Ability Constructions Private Limited;
Adhikari Properties Limited;

Alternative Habitat Private Limited;
Amazon Infracon Limited;

Amazon Infra Realtors Limited;
Amazon Real Estate Limited;

AP Projects Limited;

A P Utility Services Limited;

Best View Infracon Limited;

Blueridge Retails Private Limited;
Coolcorp Real Infra Private Limited,;
Chiranjiv Builders Limited;

Eldeco Abode Estates Solutions Limited;
Eldeco County Limited;

Eldeco Greens Limited;

Eldeco Green Park Infrastructure Limited;
Eldeco Goodliving Properties Limited;
Eldeco Home®rojects Limited;

Eldeco Homes Developers Limited;
Eldeco Infratech Realtors Limited;
Eldeco Infrabuild Limited;

Eldeco Infracon Realtors Limited;
Eldeco Maksad Properties Limited;
Eldeco Real Estate Limited;

Eldeco Sohna Projects Limited;

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;

i. Hope Valley Infrastructure Private Limited;
j.  Havenclass Homes Solutions Limited;
kk. Hi-Pride Infracon Limited;

Il.  Kedarnath Buildwell Pvt. Ltd;
mm.Maksad Estate and Hardware Limited;
nn. Mars Buildtech Private Limited;

00. Mehak Realtors Pvt. Ltd.

pp. Mansarover Realtors Limited;

gqg. Primula Luxury Homes Private Limited;
rr.  Pigeon Infrastructure Limited;

NS XS<Em®Wr-aDosS3 AT TITQ@mo20TY

ss. Pigeon Properties Limited;

as

d



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 Privie Limited

ccc. Villa Constructions Private Limited;
ddd.Welcome Infra Developers Limited; and
eee.Welcome Infrabuild Private Limited

Offer Related Terms

from domestic Mutual Funds at or above the Anchor Investor Allocation Price, in accordance V
SEBI ICDR Regulations.

AApplicati

Annapplication, whether physical or electronic, used by ASBA Bidders to make a Bid and auth

Term Description

iAbr i dged | Amemorandum containing such salient features of a prospectus as may be specified by the| SEBI in

Pr ospect us this behalf.

i Acknowl e dghe slip rot document issued by relevant Designated Intermediary(ies) to a Bidder as proof of

Slipbo registration of the Bid cum Application Form.

fiAl |l ot ment A dotbwr adve® 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.

i Al 1 ot me nt Onless thé\donteattotherwise requires, allotment of the Equity Shares pursuant to the Fresh Issue and

or #AAIl | ot t eadsber of Offered Shares pursuant to the Offer for Sale to the successful Bidders.

Al |l ot t ee 0Asuccessful Bidder to whom the Equity SharesAdietted.

AAnchor | n&@ualfiedrngtituliodal Buyer, applying under the Anchor Investor Portion in accordance with the
requirements specified in the SEBI ICDR Regulations and the Red Herring Prospectus who hgs Bid or
an amount of at | east 100. 00 million

AfAnchor Thre\price at which Equity Shares will be allocated to Anchor Investors during the Anchor Investor

Al | ocat i onBidOffer®eriad in terms of the Red Herring Prospectus and the Prospectus, which will be degided by
our Company in consultation with the BRLMs.

AiAnchor IFarna esedtbyan Anchor Investor to Bid in the Anchor Investor Portion and which will be considered

Appl i cat i oasarfapplication for Allotment in terms of the Red Herring Prospectus aRdos$ectus.

AfAnchor [Thre \d&y s bieingrone Working Day prior to the Bid/Offer Opening Date, on which Bids by Anchor

Bi ddi ng D a mnwsiors 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 Inmessshall be completed.

AiAnchor [The Viralptice at which the Equity Shares will be issued and Allotted to Anchor Investors in terms of

Oof f er Pr i ¢®e®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 Andhwestor Offer Price will be decided by our
Company, in consultation with the BRLMs.

flAnchor Investor| With respect to Anchor Investor(s), the Anchor Investor Biffér Period, and in the event the Anchior

Payin Dated Investor Allocation Price is lower than the Anchor Invesdéfer Price, not later than two Working
Days after the BidDffer Closing Date

AiAnchor Up to 60846t obthe QIB Portion, which may be allocated by our Company, in consultation with the

Portionbo 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 Mutuati§usubject to valid Bids being received

vith the

orising
e
Lest by

Supported by an SCSB to block the Bid Amount in the relevant ASBA Accamd will include applications mad
Bl ocked A muywhlBidderowhere the Bid Amount will be blocked upon acceptance of UPI Mandate Req
NfASBAO UPI Bidders.

ifASBA Ac c 0A banloaccount maintained with an SCSB by an ASBA Biddsrspecified in the ASBA Forr

submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA Forr
includes the account of a UPI Bidder which is blocked upon acceptance of a UPI Mandate
made by the UPI Bidder.

n
n and
Request

ASBA Bi dg

| AllrBinlders except Anchor Investors.

13 13

ASBA For

nAn application form, whether physical or electronic, used by ASBA Bidders, to submit Bids th
the ASBA process, which will be considered as the application for Allotment in terms of th

rough
e Red

Herring Prospectus and the Prospectus.




Description

Collactively, thenBscrow Collection Bank(s), Refund Bank(s), Public Offer Account Bank(s) al
Sponsor Bank.

nd the

Indication to make an offer during the Bidffer Period by an ASBA Bidder pursuant to submiss
of the ASBA Form, or during the Anchor Investor Bidffer Period by an Anchor Investor, pursug
to submission of the Anchor Investor Application Form, to subscribe to or purchase the Equity
at a price within the Price Band, including all revisions and modifications thereto in accordan
the SEBI ICIR Regulations and in terms of the Red Herring Prospectus and the relevant B
Application FormT he term fABi ddi ngo shall be constr

on

nt
Shares
re with
d cum

ued acco

Basi of

Fhke basis omewhithdthe Equity Shares will be Allotted to successful Bidders under the O
descr iQffer®rodedurefi on 548age

ffer, as

1

Amou

The highest value of optional Bids indicated in the Bid cum Application Form and, in the case g
Bidding at the Cut off Price, the Cap Price multiplied by the number of Equity Shares Bid for b
RIBs and mentioned in the Bid cum Application Fornd @ayable by the Bidder or blocked in t
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 theff@rice and the
Bid amount will be the Cap Price net of Employ®@iscount (if any), multiplied by the number
Equity Shares Bid for by such Eligible Employee and mentioned in the Bid cum Application Fo

f RIBs
y such
he

nf

Bid
pplicatig

énchor Investor Application Form or the ASBA Form, as the context requires.
n For mo

BiLdt o

[ 6] Equity Shares and in multiples of [0]

C

<

Equity

O 3> D

Bi d/ Of f e
ateo

Exceftlinoetation tg any Bids received from the Anchor Investors, the date after which the Deg
Intermediaries will not accept any Bids, beingd] , whi ch shall be pu
widely circulated English daily national 7
national daily newspapgr(which is also the regional language of Haryamhere our Registere
Office is located)each with wide circulation.

In case of any revisions, the extended Bid/ Offer Closing Date will be widely disseminat
notification to the Stock Exchanges, by issuing a public notice, and also by indicating the cha
the websites of thBook Running Leadllanagers and at the terminals of the Syndicate Members
by intimation to the Designated Intermediaries and the Sponsor Bank, which shall also be no
an advertisement in the same newspapers in which the Bid/Offer Opening Date was publig
required under the SEBCDR Regulations.

Our Company, in consultation with the Book Running Lead Manageng consider closing th
Bid/Offer Period for QIBs one Working Day prior to the Bid/Offer Closing Date in accordance
the SEBI ICDR Regulations.

ignated

blished
ewspaper

d

ed by
ange on
5 and
tified in
shed, as

11

with

n
D

Bi d/ Of f e
ateo

Excéppie relatiorgto Bids received from the Anchor Investors, the date on which the Desi
I ntermedi aries shall start accepting Bids
[ 6] (a widely circul aspapalandf md ! iesdh tn atniso rodl
Hindi national daily newspapefhich is also the regional language of Haryamaere our Registere
Office is located).

gnated
for the

[DBdi I(ya e

L

3t

Bi d/ Of f e

ExPeptrin relatian to Anchor Investors, the period between the Bid/Offer Opening Date a
Bid/Offer Closing Date, inclusive of both daydring which prospective Bidders can submit th
Bids, including any revisions thereto, in accordance with the SEBI ICDR Regulations and in te
the Red Herring Prospectus. Provided that the Bidding shall be kept open for a minimum ¢
Working Days for all categories of Bidders, other than Anchor Investors.

Our Company may, in consultation with the Book Running Lead Managers, consider clos
Bid/Offer Period for the QIB Category one Working Day prior to the Bid/Offer Closing Dai
accordance with the SEBI ICDR Regulations. The Bid/Offer Period wilpeima Working Days only

nd the
eir

rms of
f three

ng the
e in

3t

Bi dApmican®d

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

Bid cum

Bidding

C €emttes at swhich the Designated Intermediaries shall athepASBA Forms, i.e., Designate
Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered
Designated RTA Locations for RTAs and Designated CDP Locations for CDPs.

d
Brokers,

n
=]

Book
rocessao

B

uTihé bibok buglding process, as described in Part A, Schedule XllI of the SEBI ICDR Regulati
terms of which the Offer will be made.

ons, in

fi

Book Run

Managerso

n Thae lgooklruarand lead managers to the Offer, namEly Capital Services Limitedf¢rmerly known
aslIFL Securities LimiteflandJM Financial Limited




Term Description

iBRL Ms 0

iBr ok er Ce¢ Brokereehtres 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 respectidesites of the Stock Exchanggs
(www.bseindia.com and www.nseindia.com), and updated from time to time.

ACANO Thernote or advice or intimation of allocation of the Equity Shares sent to Anchor Investors who have

iConf i r mat beemallocated Equity Shares on / after the Anchor Investor Bidding Date.

Al l ocation Noteo

ifiCap Pricegdhe higher end of the Price Band, i .e. [ 6]
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 5% of the Floor Price and less than or equal to
120% of the Floor Price.

fiCash E s c|rAgreemerd to de entered into and amongst our CompanyRrdraoter Selling Shareholderhe

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

Agr eement 0 Collection Bank(s), Public Offer Bank(s), Sponsor Bank and Refund Bank(s) in accordance wjth UPI
Circulars, forinter alia, the appointment of the Sponsor Bank in accordance, for the collection pf the
Bid Amounts from Anchor Investors, transfer of funds to the Public Offer Account(s) and where

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

Client 11

D Glient identification number maintained with one of the Depositories in relation to the demat ag

count.

13 un 13

Collecti
Depository
Par ti
CDPO

ciparf

A depository participant as defined under the Depositories Act, 1996 registered with SEBI and
eligible to procure Bids from relevant Bidders at the Designated CDP Locations in terms of th
RTA Master @ircular, and the UPI Circulars issued bBSESs per the list available on the websi
of BSE and NSE, as updated from time to time.

who is
e SEBI
es

f
i Cwtf f Pri

c @ffér Price, finalised by our Company in consultation with the BRLMs, which shall be any price
the Price Band.

Only RIBs Bidding in the Retatortion and Eligible Employees Bidding in the Employee Reservg
Portion are entitled to Bid at the Goff Price. QIBs (including Anchor Investors) and Niorstitutional
Bidders are not entitled to Bid at the it Price.

within

ation

fiDemogr
Det ail s

ap

Details of the Bidders including the Bidd

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

e

r 6s

at
ns

Desi gn
ocati o

D

f
L

o

Buch locatdr3 of the CDPs where Bidders (other than Anchor Investors) can submit the ASBA
a list of which, along with names and contact details of the Collecting Depository Participants
to accept ASBA Forms are available on the websitesthef respective Stock Exchang
(www.bseindia.com andww.nseindia.corj asupdated from time to time.

Forms,
eligible
es

o

Design

‘dhe Batetore which the Escrow Collection Bank(s) transfer funds from the Escrow Account(s
Public Offer Account(s) or the Refund Account(s), as the case may be, and/or the instructions a
to the SCSBs (in case of UPI Bidders, instructionadsinrough the Sponsor Bank) for the transfe
amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer Account(s) or the §
Account(s), as the case may be, in terms of the Red Herring Prospectus and the Prospe
finalization ofthe Basis of Allotment in consultation with the Designated Stock Exchange, follg
which Equity Shares will be Allotted in the Offer.

to the
re issued
r of
Refund
ctus after
wing

Designat
nt er medi

D

@ollectively, the members of the Syndicate,-syhdicate or agents, SCSBs (other than in relatio
RIBseusimy the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authorised tq
Bid cum Application Forms from the relevant Bidders, ilatien to theOffer.

In relation to ASBA Forms submitted by RIBs (not using the UPI mechanism) by authorising an
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
acceptance of UPlI Mandate Request by such UPI Bidder, Designated Intermediaries shg
Syndicate, suiSyndicate/agents, Registered Brokers, CDPs, SCSBs and.RTA

In relation to ASBA Forms submitted by QIBs and Nastitutional Bidders (not using the UHR
mechanism), Designated Intermediaries shall mean SyndicateSysulicate/ agents, SCSB
Registered Brokers, the CDPs and RTAs.

fiDesi gnat g
Locationsg(

Buch lodatibrs of the RTAs where Bidders (other than Anchor Investors) can submit the-ASEH
to RTAs, a list of which, along with names and contact details of the RTAs eligible to accept
Forms are available on the respective websites of the Stock Exchamgesbéeindia.comand

n to
collect

SCSB

upon
ll mean

D

02

IASBA

www.nseindia.cory asupdated from time to time.

per

add]


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

Term

Description

f
B

Designat g
rancheso

> Such b&rlge8of the SCSBs which shall collect ASBA Forms, a list of which is available on the
of the SEBI at (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yeg
updated from time to time, and at such other websites as eanebcribed by SEBI from time to tim

website
) and

fiDesignat edd] Stock

Exchangeo

iDraft R e |dThis dreftrred ihemrigg prospectus dageptember 30, 202filed with SEBI and Stock Exchanges a
Pr os pect usigsuedinaaaordance withe SEBI ICDR Regulations, which does not contain complete particulz
ADRHPO the Offer, including the price at which the Equity Shares are Offered and the size of the Off

includes any addenda or corrigenda thereto.

AEI i gi bl e | Al oranyof the following: (a) a permanent employee of our Company, present in India or g
Empl oy e e ( $ Inda (excluding such employees who are not eligible to invest in the Offer under applicable I

of the date of filing of the Red Herring Prospectus with the Ralbadro continues to be a permang
employee of our Company or our Promsters the case may be, until the submission of the Bid

nd
ars of
er, and

utside
AWS) as
2Nt

cum

Application Form; (b) a Director of our Compamwhether whole time or not, who is eligible to apply

under the Employee Resation Portion under applicable law as on the date of filing of the Red He
Prospectus with the RoC and who continues to be a Director of our Copapéihthe submission o
the Bid cum Application Forpr(c) subsidiaries of our Company.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employe
not exceed 500, 00 O,if ény).¢Howe\er, theknitigl Allotyentdo ab Eligitd
Empl oyee in the Employee Reservation Port,
if any). Only in the event of undesubscription in the Employee Reservation Portion, the unsubsg
portion will be available for allocation and Allotment, proportionately to all Eligible Employees

rring

e shall

eount

on shalll
ribed

who

haveBidingecess of 200, 000 ,(fang,tsubedt to thempakimumeaue ®@i scount
Al'l ot ment made to such EIligible Employeegiflnot exce
any).
AEI i gi bl e | FAsIfremdsuch jurisdictions outside India where it is not unlawful to make an offer/ invitation junder
the Offer and in relation to whom the Bid cum Application Form and the Red Herring Prospectus
constitutes an invitation to purchase the Equity Sharesauffthereby.
AEI i gi bl e | NR(S)eligible to investinder 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 ywhom
the Bid cum Application Form and the Red Herring Prospectus will constitirttigitation to purchase
the Equity Shares.
AEmpl oy e e | Inaccordance with and subject to Regulation 33 of the SEBI ICDR Regulations, the portion of the
Reservati o6f Pertbeineog up to [O6] Equity Shares, aggregating u
Employees, on a proportionate basis.
AEscrow A¢TlhbeHAdifesn)do -a n t e 6 a s dccobnydsy opénadgniih 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.
AEscrow C dHe bamlks tvhich are clearing members and registered with SEBI as bankers to an issue under the BTI
Bank(s)o Regulations, and with whom the Escrow Account(s) wilbbeened, i n this «c4
AFirst & i| dhe Biddér whose name shall be mentioned in the Bid cum Application Form or the Revision Form
iSol e Bi ddandidcase of joint Bids, whose name shall also appear as the first holder of the beneficiary|account
held in joint names.
iFl oor Pritee | ower end of the Price Band, i . e., [ 6] subj
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 wdlthe Equity Shares.
fiFr audul enAcompanyorperson, as the case may be, categorised as a fraudulent borrower by any bank of financial
Bor r ower 0 | 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
AfiFresh | sslTlké fresh issue component of the Offer codmprising
per Equity Share (incfludengEquisthwar 8haBedmhilagmgoégadt.i

million by our Company.

Our Company, in consultation with the BRLMs, may consider an isssigeaffied securitiesas may
be permitted wunder applicable 1| aw, to an
discretion, prior to filing of the Red Herring Prospectus with the RoC. ThéP@rdPlacement, if]
undertaken, will be at a price to be decided by our Company, in consultation with thesBREN

person

PrelPO Placement is completed, the amount raised pursuant to tHe@Rlacement will be reduce

o



Term

Description

from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR, as amended:-
IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prig
completion of theOffer, our Company shall appropriately intimate the subscribers to thEPPré
Placement, prior to allotment pursuant to the-lP@ Placement, that there is no guarantee that
Company may proceed with tidfer or theOffer may be successful and will result into listing of t
Equity Shares on thetock Exchanges. Our Company shall report anylP@Placement to the Stoqg
Exchanges, within 24 hours of such #P® Placement (in part or in entirety). Further, relev
disclosures in relation to such intimation to the subscribers to thlPr€laement (if undertaken
shall be appropriately made in the relevant sections of the Red Herring Prospectus and the Pr|
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AFugi ti ve | ARindvidualnvhods declared a fugitive economic offender under Section 12 of the Fugitive Ecqnomic

Of f ender 0 | Offenders Act, 2018.

iGener al | ©heé Genena Information Document for investing in public offers, prepared and issued by SEBI, in

Document 0 | accord@nGlwithcthe SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and
the UPI Circulars, as amended from timéitee. The General Information Document shall be available
on the websites of the Stock Exchanges and Book Running Lead Managers.

i Gr oss Pr o the &fftsPdoceeds, less the amount to be raised with respect to the Offer for Sale.

i Mo ni tAgencyn Agreement to be entered into between our Company and the Monitoring Agency.

Agreement ¢

fiMoni torin®Monitoring agency appointed pursuant to tHh

Agencyo

iMut ual UpFputhad 5% of the Net QI B Portion, or [O0] Equity

Portiono Funds only, on a proportionate basis, subject to valid Bids being received at or above the Offe

iMut ual F U Muwual funds registered with SEBI under the SecuritiesEamhange Board of India (Mutual Funds)
Regulations, 1996.

iNet Of f en ©he Offer less the Employee Reservation Portion.

iNet Proce€®dsoGross Proceeds | ess geaatredexpemeapplcdble toshh Brese o f
|l ssue. For details about wuse of t heObjNastoftidr oceeds
Offed onlldage

iNet QI B P @QIBPartionnléss the number of Equity Shares Allotted to the Anchor Investors.

fi N elmstitutional All Bidders, including FPIs other than individuals, corporate bodies and family offices, registergd with

Il nvest or s
or i N elmstitutional
Bi dder so ¢

SEBY thafi el nbt (Q8B¥ @ncluding Anchor Investors) or Retail Individual Investorthe Eligible
Employees Bidding in the Employee Reservation Portidmy have Bid for Equity Shares for g
améNhB(e)h omor e t maudingNRILother han Eligipléd NRis). n o t

AN

fi N elmstitutional
Portiono

The portion of thé&etOffer being not more than 15% of tNetOf f er , consi stin
which shall be available for allocation to Narstitutional Bidders on a proportionate basis, subjed
valid Bids being received at or above the Offer Price, subject to the following and in accordan
the SEB ICDR Regulations:

(i) onethird of the portion available to Nelnstitutional Bidders shall be reserved for applicants v
an applicati on208,00@e do fulh®Gooeand h an

(ii) two-third of the portion available to Nemstitutional Bidders shall be reserved for applicants
applicati on s1,000e0000 f more than

Provided that the unsubscribed portion in either of thecsttibgories specified in (i) and (ii) above m
be allocated to applicants in the other-sabegory of Nofinstitutional Bidders.

g of
t to
ce with

vith

ith

ay

NeResi den
NRI o

tAdpersororesident outside India, as defined under FEMA.

jun 13 } S 1

Oof fer Agr

the mgreernent date8eptember 30, 202Bntered amongst our Company, tReomoter Selling
Shareholderand the Book Running Lead Managers, pursuant to the SEBI ICDR Regulations,
on which certain arrangements are agreed to in relation to the Offer.

based

Of fer fo

ot

TIkal ebfer for sale of wup t 020p000miliegby the Pyomden
Selling Shareholdes o nsi st i n dquiyfSharep f t 6 ag @] val ue of

1, 020 . 0 PankajiBhjdpinan ulpkquitpShre®]f f ace value of
up to 9 8 OBar@lana Kohlil | i on by

ares
5 each

iof fer Pri

c [8] per Equity Share, beinipe final price within the Price Band at which the Equity Shares wi
Allotted to successful Bidders other than Anchor Investors. Equity Shares will be Allotted to A
Investors at the Anchor Investor Offer Price in terms of the Red Herring PraspEtuOffer Price
will be decided by our Company, in consultation with the Book Running Lead Managers, in accg

| be
nchor

rdance

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

5

[

(@]

]
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Term

Description

i

Of fer Pr g

The prateseds of the Fresh Issue which shall be available to our Company and the proceeds of
for Sale which shall be available to tReomoter Selling ShareholdefSor further information abou
use of the OfObgdsofRthe ®ffée eodnslld asgeee 0

i

Of fero

I nitial public offering of &gachofour CanpanEfa oasht
a price of [ 6] per equity share (includi
t 010,000.00mi I | i on. The Offer comprises a Fresh
aggregat i8,809.00mpl tioon and an Offer for Sale
t 02,000.00million by thePromoter Selling Shareholders

Our Company, in consultation with the BRLMs, may consider an isssieaified securitiesas may
be permitted wunder applicable | aw, to any
discretion, prior to filing of the Red Herring Prospectus with the RoC. ThéPRrePlacement, if
undertaken, will be at a price to be decided by@ompany, in consultation with the BRLMIf the
PrelPO Placement is completed, the amount raised pursuant to tHe@Rlacement will be reduce
from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR, as amended|F@e
Placement, if undertaken, shall not exceed 20%he size of the Fresh Issue. Prior to the comple
of theOffer, our Company shall appropriately intimate the subscribers to tH@Prelacement, prio
to allotment pursuant to the PiRO Placement, that there is no guarantee that our Company
proceed with theffer or theOffer may be successful and will result into listing of the Equity Sh
on the Stock Exchanges. Our Company shall report aryP@¥ePlacement to the Stock Exchang
within 24 hours of such P#O Placement (in part or in entirety). Further, relevant dsscks in
relation to such intimation to the subscribers to thelP@ Placement (if undertaken) shall

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

Of fered

$

The Equity Shares being offered by tAmmoter Selling Shareholdess part of the Offer for Sal
comprising an aggregate of up [fod ] Equi ty Shar e 2,008@mnilion dythe
Promoter Selling Shareholdecsonsi st i ng Equity Shapsot of §6¢ v al

aggregating up t dankaj BajagpOn2d0 . WpEquitpiShdted]db nf b g e
each aggregati ng uBandanaKohli 980. 00 million by

P4+ €0 PI a

Our Company, in consultation with the BRLMs, may consider an isssigeaified securitiesas may
be permitted wunder applicable | aw, to any
discretion, prior to filing of the Red Herring Prospectus with the RoC. ThéPRrePlacement, if
undertaken, will be at a price to be decided by@ompany, in consultation with the BRLMIf the
PrelPO Placement is completed, the amount raised pursuant to the@Rlacement will be reduce
from the Fresh Isge, subject to compliance with Rule 19(2)(b) of the SCRR, as amended. TIROP
Placement, if undertaken, shall not exceed 20% of the size of the FreshPhisut the completiorn
of theOffer, our Company shall appropriately intimate the subscribers to tH@Prelacement, prio
to allotment pursuant to the PiRO Placement, that there is no guarantee that our Company
proceed with th®ffer or theOffer may be successful and will result into listing of the Equity Sh
on the Stock Exchange®ur Company shall report any ARO Placement to the Stock Exchang
within 24 hours of such P#O Placement (in part or in entirety). Further, relevant disclosur
relation to such intimadn to the subscribers to the RRO Placement (if undertaken) shall

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

"

fi

Price Bary

Boice band of a minimum price blhe maxni mpmr
per Equity Share (Cap Price) and includes revisions thereof, if any. The Cap Price shall be
105% of the Floor Price.

The Price Band and the minimum Bid Lot for the Offer will be decided by our Company, in consy
with the Book Running Lead Manager s, and
circulated English national daily newspapang] 6] edi ti ons of [0] ( a
daily newspaper{which is also the regional language of Haryawhere our registered office
located), each with wide circulation, at least two Working Days prior to the Bid/Offer Opening
with the rdevant financial ratios calculated at the Floor Price and at the Cap Price and shall b
available to the Stock Exchange for the purpose of uploading on their respective websites.

3t

Pricing I

D &hee @afe on which our Company, in consultation with the Book Running Lead Managers, will f
the Offer Price.

=1

Prospect |

$heé prospectus to Héed with the RoC, in accordance with the Companies Act, 2013 and the

Book Building Process, the size of the Offer and certain other informatidading any addenda @
corrigenda thereto.

n

Account

Public

TheOWamke which are clearing members and registered with SEBI under the BTl Regulation
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awWh¢m) Dhe Public Offer Account (s) will be ¢
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ICDR Regulations containing, amongst other things, the Offer Price that is determined at the end of the
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Term Description

APubl ic T hog 4éneon 6 -ante b a s daccobneta e ioperpd in accordance with Section 40(3) qf the

Account (s ) Gompanies 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.

iQl B Por t i ©he portion of theffer (including the Anchor Investor Portion) being not less than 75% of the Qffer,
consisting of [ 0] Equity Shares which shall be Al
proportionate basis, including the Anchor Investor Portion (whichatitme shall be on a discretionafy
basis, as determined by our Company, in consultation with the Book Running Lead Managerg 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 Ree (for Anchor Investors), as applicable.

fiQual i fi e dA qualifiedinstitutional buyer, as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations.

Institutional Buyerso

or AQIlI Bso

i Red H eThe iiech leerring prospectus to be issued by our Company in accordance with Section 32 of the

Pr ospect us GompaniesoAct, 2013 and the provisions of SEBI ICDR Regulations, which will not have complete

ARHPO particulars of the price at which the Equity Shares will be offereldtam 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 afterhte Pricing Date.

i RefAmao un|tThse)-linond -antdevesnh bearingd account to be |opened v
refunds, if any, of the whole or part, of the Bid Amount to the Anchor Investors shall be made.

fRefund BaTfThké sBanker(s) to the Offer with whom the Refund Ac

ifRegi st er e 8tocBhroekseegistered 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.

i Regi st r arn The agreement dat&skeptember 30, 2028ntered into amongst our Company, Bremoter Selling

Agr e eme nt 0 Shareholderand the Registrar to the Offer in relation to the responsibilities and obligations pf the
Registrar to the Offer pertaining to the Offer.

i Regi st r arn Registrar an8 share tensfer agents registered with SEBI and eligible to procure Bids at the Dgsignated

Transfer IARIT A Iootatioas asgper the lists available on the website of B8BNSE, and the UPI Circulars.

AfRTAsO

iRegi st r an KFin Technolagies Limited

AfRegi str arf t o t he

Oof fero

iRet ai l lIndididual Bidders (including HUFs applying through their karta and Eligible NRIs and doegs not

Bi dder s o o0include RIRIBdther)than Eligible NRIg)ho have Bid for the Equity Shares for an amount not more

or iRet ai |t hlanndi v2i0d0u,a0l0 0 i n any NetOffet. he Bi dding options in the

I nvestors¢o or ARII(s)o

iRet ai | P o The podion®f théNet Offer being not more than 10% of tNetOf f er consi sting of [ 0]
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 th®ffer Price.

iRevi si on | Foomused by the Bidders to modify the quantity of the Equity Shares or the Bid Amount in any pof their
ASBA Form(s) or any previous Revision Form(s), as applicable
QIB Bidders and Noiinstitutional 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 PortionEligible Employees Bidding in the Employee Reservation Portionaginarevise their
Bids during the Bid/Offer Period and withdraw their Bids until Bid/Offer Closing Date.

ifSCORESO Securities and Exchange Board of India Complaints Redress System

fi S eClerfified The banks registered with SEBI, offering services: (a) in relation to ASBA (other than using the UPI

Syndi cat e | M&hBanidm),s Jao list of which is available on the website of SEBI | at

or fiSCSB/( s https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=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 om website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=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 avédlabn the website of SEBI at




Term Description
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43, as
updated from time to time.

fiShar e EDd¢row

Agent o

AiShar e H'ise agrezment to be entered into amongst our Compankyahster Selling Shareholdeend the

Agr eement ¢ Share Escrow Agent for deposit of the Equity Shares offered lrtmoterSelling Shareholdsiin
escrow.

iSpeci f i edThe Bidding centres where the Syndicate shall accept Bid cum Application Forms from relevant

Locations

q

to time.

iSponsor

B

3 Bhe Baskers to the Offer registered with SEBI which are appointed by our Company to act as

carry out any other responsibilities in terms of the UPI Circulars, the Sponsor Banks in this cas
[6]., [O6]., [6] and [08].

iSt ock

Collectively, BSE Limited and National Stock Exchange of India Limited.

E
AiSyndi ca
Agr eemen

Agreement to be entered into among our Company PtioenoterSelling Shareholdsy the Book
Running LeadManagers, and the Syndicate Members in relation to collection of Bid cum Applig
Forms by the Syndicate.

=
w
<
=}
o
o
Y
~—*

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

underwriter namel vy, [ 6] .
iSyndi cat e dogether, tberBook Running Lead Managers and the Syndicate Members.
imembers of t he
Syndicat e(
AUnder wri tt Bfr s o
AfUnder wr i t The ggreementto be entered into amongst the UnderwriteBdimoteiSelling Shareholdsand our
Agr eement ¢ Company on or after the Pricing Date, but prior to filing of the Prospectus.
AUPI o Unified Payments Interface, which is an instaayment mechanism developed by NPCI.
AUPI Bi d d e €dlettively, individual Bidders applying as Retail Individual Bidders in the Retail Portion,

individual Bidders applyingasNennst i t uti onal Bi dders with
NonInstitutional Portion by using the UPI Mechanism.

application amount is up to 500, 000 <im
application form submitted with: (i) a syndicate member, (ii) a stock broker registeredegthgaized
stock exchange (whose name is mentioned on the website of the stock exchange as eligible
activity), (iii) a depository participant (whose name is mentioned on the website of the stock ex|

mentioned on the website of the stock exchange as eligible for such activity).

AnUPI Cdrc

issued by the NSE having reference no. 23/2022 dated July 22, 2022, and having reference
25/2022 dated August 3, 2022 and the circular issued by BSiedimaving reference no. 2022070
30 dated July 22, 2022, and having reference no. 202208@&ted August 3, 2022, SERIDR
Master Circulayr SEBI RTA Master Circular (to the extent it pertains to the UPI mechasmisthany
subsequent circulars or natiftions issued by the SEBI or the Stock Exchanges in this regard.

inUPI | DO

ID created on UPI for single&indow mobile payment system developed by the NPCI.

AnUPI Ma A cbguese(intimating the UPI Bidder by way of a notification on the UPI application and by wa

Request o

SMS directing the UPI Bidder to such UPI application) to the UPI Bidder initiated by the Sponso
to authorize blocking of funds in the relevant ASBAcAunt through the UPI application equivalé
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
and mobile applications whose names appears on the website of the
(https://iwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int  mld=4@)
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43)
respectively, as updated from time to time.

AUPI Me ¢ h a The smenlanism that may be used by a UPI Bidderake a Bid in the Offer in accordance with {

UPI Circulars.

AUPI PI1 NO

Password to authenticate UPI transaction.

Bidders, a list of which is available on the website of SEBI (www.sebi.gov.in), and updated from time

conduit

between the Stock Exchanges and the National Payments Corporation of India in order to push the
mandate collect requests and / or payment instructions tlRh8idders into the UPI Mechanism and

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

and
a Bid

Pursuant to SEBICDR Master Circularall individual investors applying in public issues where fthe

1 us

for such
change

as elgible for such activity), and (iv) a registrar to an issue and share transfer agent (whose hame is

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

number
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Term

Description

fiFraudulent
Borrower 0

AWil ful o@eA ailtul defaulter or a fraudulent borrower, as defined uridegulation 2(1)(lll) ofthe SEBI ICDR

Regulations.

AWor ki ng

reference to (a) announcement of Price Ban

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

D Allydays, on which commercial banks in Mumbai are open for business; provided however, with

d; and

business and (c) the time period between the Bid/Offer Closing Date and the listing of the Equity Shares
on the Stock Exchanges, AfWor king Dayo shall me an
Sundays and bank hdhys in India, as per the circular issued by SEBI from time to time.
Technical/Industry Related Terms or Abbreviations
Term Description
i BHKO fiBedr oom, hall and kitcheno
ABuil t up ar e &he total constructed area within the project boundaries, encompassing the carpet area of all
units, the thickness of internal aedternal walls, balconies, terraces, and other covered spaces
directly associated with the units.
AiCompl et ed P Brpjects wWheré construction has been completed and either of the following conditions is being
fulfilled
a) completion/occupation certificates have been granted by the relevant authorities; aqr
b) part completion certificates have been granted by the relevant authorities; or
¢) deemed completion as per applicable norms of the competent authority.
AiCommerci al P A comraeccial@projecivhich 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 pesstes ¢ase
maybe) on such terms and conditioned as maybe mutually agreed between the parties,
fiDevel opabl e | FeBudtap 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 developmenigesidential plots
commercial plots, community plots and industrial plots.
fiDevel opment | Bavalopnieot|lPortobo refers t€ompleted Projects, Ongoing Projects and Forthcoming
Projects
AEst at e Vi | | state \(illsl eefera to & loonsing project consisting of high end built up villas being developed
Home) 0o on residential plot having exclusive usage rights to certain common areas/limited commagn areas
which are abutting the respective villas.
AFARO Floor areaatio
AiFort hcomi ng | Projexts ia rspacoof 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 developigye@ment, or letter of intent
has been executed/signed; and (ii) preliminary project planning has commenced
AFSI O Floor space index
ifGDPO Gross Domestic Product
AGNI 0 Gross National Income
AGNI DAO Greater Noida Industrial Development Authority
i Gr oup Ho u s i |nGgoup ldousing ld prgjett which is constructed on a single plot of land, consisting of apafrtments
Ri se Apar t me nbudtina building meant for residential use wherein the apartment owner has the undivided and
impartible rights and title in the land on which the projectifesn 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.
AnGVAO Gross Value Added
il TOoO Information technology
Al ndustrial P mdusgtrialdtojéct consists of industrial plots, commercial plots, utility plots, and mix of these,
which have been sanctioned as per the applicable buildintatigeand policies of concerned
department of that particular region where the project istsifua
nJDAO Joint development agreement
nJVo Joint venture

(
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Term Description

fiLeasabl e Ar e @he total area within a commercial project that is designated for leasing or renting pu
This includes the usable space allocated to tenants, along with a proportionate share of
areas such as lobbies, corridors, and restrooms, as specifiedéasing agreement.

AfLow Ri se ApaAGroup Hdusing project wherein in the building the number of storey is under 10 store

fimsf o Million square feet

i NCRO National Capital Region

fiNOI DAO New Okhla Industrial Development Authority

fiOngoi ng Pr o] Brgcts ia respect of which (i) title or development rights, or other interest in the land
by the Company and/or its Subsidiaries, and/or its Joint Ventures; (ii) wherever require|
for the project/phases has been converted for the intersggedund (iii) the requisite approva
for launch for sales and/or commencement of construction have been obtained in pr
phases in a project, as the case may be.

ARERAO Real Estate Regulatory Authority

iResi dent i al | ResidentiglhTownghip Project refers to a housing project consisting of residential
commercial plots, community infrastructure, low rise floors and mix of these, which have
sanctioned as per the applicable building bye laws and policies ofrnedatepartment of thg
particular region where the project is situated.

iSal eabl e Ar e lnaase of Group Housing Projects, it refers to the carpet area and the proportionate
common areas such as corridors, staircases, lobbies, and other shared spaces that can
buyers as per the applicable laws.
In case oResidential Township Projects, it refers to the plot area that can be sold to bu
well as Built up villas/ floors alongwith the plot underneath it.

isqg. ft.o Square feet

AiTDRO Transferable development right

AYEI DAO Yamuna Expressway Industrial Development Authority

Conventional and General Terms or Abbreviations

Term Description

i o or f) Rdian Rupees, the official currency of the Republic of India

fRupeesodo pr Al NRO

fifAadhaar M1@P-digit unique identity number issued by tbeique Identification Authority of India to residen
of India.

AAAECDO Appreciable adverse effect on competition

iAGMO Annual general meeting

i Al F Re gu| Securities and Exchange Board of India (Alternative Investment FRedg)lations, 2012

Al Fso Alternative investment funds as defined in and registered under the AlIF Regulations

AnAPI O Application programming interface

iASO Accounting standards issued by the Institute of Chartered Accountants of India, as frotifidithe
to time

AfBSEO BSE Limited

Basic Basic EPS as reported by the company

iBTI R e g u | Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994

ifCAGRO Compounded Annual Growth Rate

iCal endar | Udlessatheccontext otherwise requires, shall refer to the twebreh period ending December 31

ifyear o

fiCategory|Al FAA Fwho are registered as fACategory | Al't

fiCategory|FPls who are registered as fAnCategory | For

iCategory|AlFs who are registered as fACategory 11 Al

fiCategory|FPls who are registered as nACategory |I1 Fo

fiCategory|AllRs AWRO are registered as iCategory (A
Regulations

ACCIl o Competition Commission of India

ACDSLO Central Depository Services (India) Limited

ACERSAI 0 Central Registry of Securitisation Asset Reconstruction and Security Interest

ACl BILO Credit Information Bureau (India) Limited

nCl No Corporate Identity Number

ACI vi l C o d@ode ofCivil Procedure, 1908, as amended

ts
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Term

Description

i Comp ani e sErstwhilecCompanies Act, 1956 along with the relevant rules made thereunder

19560

i Compani esCompahies Act, 2013, along with the relevant rules, regulations, clarifications, circulars and

20130 notifications issued thereunder, as amended to the extent currently in force

i Compani e sErshwhile Eompanies Act, 1956 and/or the Companies Act, 2013 as applicable

iCompet it | TheCofpmetition Act, 2002

i Cons umer | ErstwhileConsumer Protection Act, 1986 and/or the Consumer Protection Act, 2019 as applicable

Protectiop Actbo

AiCcCOV-1 D0 A public health emergency of international concern as declared by the World Health Organizdtion on
January 30, 2020 and a pandemic on March 11, 2020.

iCr. P. C. 0| Code of Criminal Procedure, 1973

ACSRO Corporate social responsibility

iDeposi t orDepositorikcActpl996

fiDeposi t orNSBLandGDSL

fiDepositorieso

ADI NO Director Identification Number

Diluted Diluted EPS as reported by the company

ADP 1 DO Depository Participantdéds I dentification Nu

ADPO or 0 Dedppostontparticipant as defined under the Depositories Act

Participapto

ADPI I TO Department of Promotion of Industry almernal Trade, Ministry of Commerce and Industry, Gol

AEBI TDAO Earnings before interest, tax, depreciation and amortisation

AEPSO Earnings per share

iEGMO Extraordinary general meeting

iFDI P o | | Theconsolidated FDI policy, effective from October 15, 2020, issued by the Department for Promotion

fi Gnsolidated FDI| of Industry and Internal Trade, Ministry of Commerce and Industry, Government of India (earlier

Policyo known as the Department of Industrial Policy and Promotion).

AFDI O Foreign direct investment.

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

Regul at i o[ Regulations, 2017.

i FEMA Rul pForeign Exchange Management (Ndebt Instruments) Rules, 2Q1&8samended

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

AiFi nanci al| Periodiehelvemonths commencing on April 1 of the immediately preceding calendar year and ending

AFi scal 0, | ontMRrodh@1 of that particular year, unless stated otherwise.

AF. Y. O

AFI RO First information report.

iFPI R e g u | SetuiitiesmasddExchange Board of India (Foreign Portfolio Investors) Regulations, 2019.

AFPI (s) 0o Foreign Portfolio Investor, as definedder the FPI Regulations.

AFVCI R e g uSeeutitiescandsErRchange Board of India (Foreign Venture Capital Investor) Regulations, 2000.

AFVCI o Foreign venture capital investors, as defined and registered with SEBI under the FVCI Regulatf]

NfGAAPO Generally accepted accounting principles

i GDPO Gross domestic product.

iGol o Gowernment of India.

ifGovernmento or

AfCentr al

Government o

ifGSTO Goods and services tax.

i Gui danc e | GuadanesdNote on Reports in Company Prospectuses (Reviseds2Ed) by the Institute of Chartered
Accountants of India, as amended from time to time

AHRERADO Haryana Real Estate Regulatory Authority

AHUFO Hindu undivided family.

il AS Rul e s@mpanies (Indian Accounting Standards) Rules, 2015, as amended.

il CAI O The Institute of Chartered Accountants of India.

il CSI o The Institute of Company Secretaries of India.

il FRSO International Financial Reporting Standards of the International Accounting Standards Board.

il nd ASO Indian AccountingStandards

il ndi aod Republic of India.

il ndi an GAIAPdDIi ads generally accepted accounting prin

il nsur anc pThélnsuréance Act, 1938

ciples



Term Description

il PCoO The Indian Penal Code, 1860

il POO Initial Public Offer

il PRO Intellectual property rights.

il RRO Internal Rate of Return

il RSO U.S. Internal Revenue Service.

il STO Indian Standard Time.

Al T Acto The Income Tax Act, 1961.

il To Information Technology.

ALi sting The equity listing agreement to be entered into by our Company with etted $tock Exchanges.

i MCAO Ministry of Corporate Affairs, Government of India.

iMCLRO Marginal Cost of Funds based Lending Rate.

iMno or f mvilkon.

AN. A. 0O Not applicable.

ANAVO Net asset value.

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

Equity Share

fiNet Worthd Net worth is defined as our net worth as of the last date of the relevant year/period as per the Restated
ConsolidatedrinancialStatements

ANECSO National electronic clearing service.

ANEFTO National electronic fund transfer.

ANPCI 0O National Payments Corporation of India.

i NRE Ac c o pNotresident external account established in accordance with the Foreign Exdhianggement
(Deposit) Regulations, 2016.

ANREO Non-resident external.

ANRI 0O o r | NoftRésident Indian as defined under the FEMA Regulations.

Resident ndi ano

i NRO Ac c o uMotrresident ordinary account established in accordance with the Fdigirange Management
(Deposit) Regulations, 2016.

ANROO Non-resident ordinary.

ANSDL O National Securities Depository Limited.

ANSEO National Stock Exchange of India Limited.

AOCBO or [iAxenepany, paatsership, societyather corporate body owned directly or indirectly to the extent of at

Cor por at e | l@st@020Oby 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 Oc&#803 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.

ioODI o Offshore derivative instruments.

iP/ E Rat i pRrice/earnings ratio.

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

iRBI Act 0| Reserve Bank of India Act, 1934

iRegul at i pReguition S underthe U.S. Securities Act

i RONWO Return on Net Worth.

ARTGSO Real time grossettlement.

iRul e 14 4 ARule 144 A under the U.S. Securities Act

ifSCRAO Securities Contracts (Regulation) Act, 1956.

ifSCRRO Securities Contracts (Regulation) Rules, 1957.

i SEBI Act DSecurities and Exchange Board of India Act, 1992.

iSEBI | SEdDriRies and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,

Regul at i o] 2018.

i SEBI L Besuritiesy gnd Exchange Board of India (Listing Obligations and Disclosure Requirements)

Regul at i o[ Regulations, 2015.

fi S E EDR Master| SEBI master circular bearing reference number SEBI/HO/CFD/BBICIR/2024/0154 dated

Circul ar 0| November 11, 2024.

iSEBI R T A| SHEBa master circular bearing numi@EBI/HO/MIRSD/MIRSDPoD/P/CIR/2025/9 HatedJune 23,

Circul ar o] 2025.

iSEBI Me Becuniteesriand Exchange Board of India (Merchant Bankers) Regulations, 1999.

Bankers

Regul ati o

ns o

NnSEBI

S dufties and Exchange Board of India (Share BEsegloyee Benefits) Regulations, 2014.




Term Description
Regul ati o

ASEBI 0O Securities and Exchange Board of India constituted under the SEBI Act.

NSl CAO The erstwhileSick Industrial Companies (Special Provisions) Act, 1985.

St at e Go y@wemmeninof aState of India.

ASTTO Securities Transaction Tax.

i Takeover | Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations,
Regul at i o] 2011.

iUNO United Nations

i UP RERAO | Uttar Pradesh Real Estate Regulatory Authority

ifU.GGAAPO Generally Accepted Accounting Principles in the United States of America.

AU. S. QI BpAQualified institutional buyer o, as define

AfU. S. Sec bUnited States Sekuritie® Act of 1933, as amended.

AU. S. Ao/ THe Unit&l Statés of America and its territories and possessions, including any state of the United States
fi

Uni t ed Std Amesca, Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake lIsland gnd the
Northern Mariana Islands and the District of Columbia.

AUSDO or PfUWhised States Dollars.
AVATO Value added tax.
AVCFsoO Venture capital funds as defined in and registered with the SEBI under the Securities and Exchange

Board of India (Venture Capital FunRggulations, 1996 or the Securities and Exchange Board of [ndia
(Alternative Investment Funds) Regulations, 2012, as the case may be.

Key Performance Indicators(a s d e f Basiefar OffenPrid®@ o n 1231)a g e

Term Description
Average sal@rice Average sale price is calculatediasic sale price of built up units divided by the saleable area
of built up units.
Cash Flow from| Cash flow from Operations refers to cash flow from operations before taxes as appearing in the

Operations 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 inmarket
by the Company to start taking bookings from customers.

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

(including interest as reflected in other financial liabilities) reduced by cash aneagalents.
Net Debt to Equity Net Debt / Equity Ratio is calculated as Net Debt divided by Total Equity for the relevant
Profit Before Tax Profit Before Tax is calculated as the profit remaining after deducting all operating expenses,
finance costs, depreciation and amortisatimr,beforegxceptional items and share of profitfin
associateandtaxes are accounted.

Profit Before Tax| Profit Before Tax Margin is calculated as Profit Before Tax divided by Revenuefrerations.
Margin
Profit After Tax Profit After Tax is calculated as the net profit remaining after deducting taxes from the|Profit
Before Tax.

Profit After Tax | Profit After Tax Margin is calculated as Profit After Tax for the period/year divideRevgnue
Margin from operations.

Revenue from Revenue Fromoperation refers to revenue from operations as appearing in the restated
operations consolidated financial statements.
Sales value Sales value is calculated as the sum of the agreement value cfaldits 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 glsirstamp duty and registration charges.
SalesArea Sales Area is the total area of a project that is sold to buyers, including both the carpet afea 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 laag¢#stsold to buyers.




Term

Description

SaledUnits

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

Total Equity

Total Equity refers to Equity attributable to shareholders as appearing@stated consolidate
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 ana 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 bythe more detailed information appearing elsewhere in this Draft Red Herring

Prospectus, i ncluding the sections titled ARiIi sk Factor
Al ndustry Overviewo, fi O usrandBRuosnoére sG g u pMQu r A FR rncamccti earl I
AfManagement 6s Discussions and Analysis of Financial Po:
and Material Devel opment s 044, 7%9935dl11i1107, 20816, 322 t4T73u5¢6tandr5€6790 , o n |

respectively. Industry and market data used in this section has been derived&krRepot prepared and issued
by Cushman & Wakefie|dvhich has been commissioned and paid by us in connection with the@$bman &
Wakefieldwas appointed byuws Company through an engagement letter d&edtember 20, 2024heC&W Report
is available on the website of our Companytps://eldecogroup.com/investor/eldeicdrastructureproperties

Summary of Primary business of our Company

We are an established real estate developer in North India with a strong presence NOBedrid tier |l and tier IlI

cities havingcompleted 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 project®anting 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 commereiagstate development from time to time

and havebuila f oot print in Delhibds real estate development by
office and retail hub.

For further OunBusinesmatoin®@liagsee 0

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 wit t he construction sector, plays an i mportant
infrastructure. The growth of this sector is closely linked to the expansion of the corporate environment and the
increasing demand for office spaces, as wethaslevelopment of urban and saunban 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 2023t8% in 2030 and 15.5% by 2047.

For further IndustrpQvendewi @m,lPage A

Name ofour Promoters

Our Promotes arePankaj Bajapnd Bandana Kohli-or f ur t h e ©Our Bramotasiahd Promatee @oug
on pages16.

Offer Size

The following table summarizes tliketails of the OfferFor further details, se@The Offed  a ©ffer Siructure
beginning on page&d and567, respectively

Offer of Equity Sharés@®®) Up to[ OEQuity Shares of face value ob eachaggregating up to 10,000.00million

of which:

(i) Fresh IssuéX® Up to [8] Equity Sdhachsa@dr d§aoeoomlion|
(i) Offer for SagM® Up t Equify 8Hares of face value ob eachaggregating up to 2,000.00million

The Offer Comprises:

EmployeeReservation Portidh Up to [0] dfpeevdlugof Shgagregat [ onjliomp t o




|Net0ffer |U p to [0] dfpeeivalugof Shggreesgaltdnllign t o

1. The Offer has been authorized by a resolution of our Board &&ptembe?6, 2025and the Fresh Issue has been authorized by a special
resolution of our Shareholders dat8dptembe27, 2025 Our Boardhas taken on record the consent offtiemoterSelling Shareholder
to participate in the Offer for Sale pursuant torgsolutiondatedSeptembe26, 2025

2. ThePromoterSelling Shareholdethaveconfirmed that the Offered Shares are eligible for being offered for sale in the Offer in compliance
with the Regulation &nd 8Aof the SEBI ICDR Regulations.

3. Our Company, in consultation with the BRLMs, may consider an isspecified securitiesas may be permitted under applicable law, to
anyperson(s), aggregating up to - 1,600.00 million atThePrePOdi screti o
Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRigMPrelPO Placement is
completed, the amount raised pursuant to the-lP@ Placement will be reduced from the Fresh Issue, subject to compliance with Rule
19(2)(b) of the SCRR, as amended. ThelPf& Placement, if undertaken, shall not exceed 2d%he sizeof the Fresh IssuePrior to the
completion of the Offer, our Company shall appropriately intimate the subscribers to tile@Riacement, prior to allotment pursuant to
the PrelPO Placement, that there is no guarantee that our Company may proceed with the Offer oethea®fbe successful and will
result into listing of the Equity Shares on the Stock Exchai@&sCompany shall report any RIBO Placement to the Stock Exchanges,
within 24 hours of such PO Placement (in part or in entirety). Rber, relevant disclosures in relation to such intimation to the
subscribers to the PrHPO 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, «suibscription, if any, in any category, except in the QIB Portion, would
be allowed to be met with spdlver from any other category or combination of categories of Bidders at thretiiacof our Company, in
consultation with the BodRunning Lead Managers, and the Designated Stock Exchange, subject to applicable laws.

5. In the event of undesubscription in the Employee Reservation Portion, the unsubscribed portion will be available for allocation and

All ot ment , proportionately to all El i gi bl e Empl oy e)esabjesttothe have Bi d
maxi mum value of All otment made to such EIligible Empulbsgieed not exc
portion, if any, in the Employee Reservat enployed, chalt be added foahk Net r al | oc
Oof fer. Our Company, in consultation with the Book RuneOffarg Lead Mse

Price to Eligible Employees, which shall be announced at least two Working DaytoptierBid / Offer Opening Date. For further details,
see AOffer Structbfted beginning on page

T Oof fer shalll ¢ oOffex paid upuBqety Jhard cépitad df out Goraparpy.d-er further details of
t (o]

he
he f The Offed s & @fdr Sfiucturé o n 7pand567srespectively.

Objects of the Offer

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

Particulars Amount®( in miJlion)
Prepayment or scheduled repayment of all or a portion of certain outstanding borfowings 6,000.0Q
(includingaoaaocrewarrteidb | availedebpEdecb Infraea Realtors
Limited, one of our Material Subsidiaries
General corporate purposés [
Total™# [
*To bedetermined upon finalisatioof theOffer Price and updated in the Prospectus at the time of filing with the RoC.
#The amounto be utilisedfor general corporate purposesill not exceed 25% of the gross proceeds of the Fresh Issue.
1 Our Company, in consultation with the BRLMs, may consider an isspedfied securitiesas may be permitted under applicable law, to any
person(s), aggregating up to - 1,600.00 million afhePrelROPhcement, et i on, p
if undertaken, will be at a price to be decided by @ampany, in consultation with the BRENF the PrelPO Placement is completed, the amount
raised pursuant to the P10 Placement will be reduced from the Freshluésssubject to compliance with Rule 19(2)(b) of the SCRR, as amended.
The PrelPO Placement, if undertaken, shall not exceed 20% of the size of the FresPi&sue.the completion of the Offer, our Company shall
appropriately intimate the subscribers to the f#P© Placement, prior to allotment pursuant to the#P© Placement, that there is no guarantee
that our Company may proceed with the Offer or thetQifay be successful and will result into listing of the Equity Shares on the Stock Exchanges
within 24 hours of such Pf#O Placement (in part or in entirety). Further, relevant disclosures in relation to such intimation to the subscribers
to the PrelPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Regl Ptespectus and the Prospectus.

O O«

For f ur t h eObjedseottteiOffés , 0 rs Ejka die

Aggregate preOffer shareholding of our Promoters, our Promoter Group and the Promoter Selling
Shareholders

The aggregate pr@ffer shareholding of ouPromotes, our Promoter Group and tiRromoter Selling Shareholders
as a percentage of the pbéfer paidup Equity Share capital of our Company is set out below:



S No. Name of Pre-Offer PostOffer shareholding as at Allotment!)
Shareholder Number of Equity Percentage of total | Number of Equity Percentage of total
Sharesof face value| pre-Offer paid up Sharesof face post-Offer paid up
of B8 e g Equity Share capital | val ue of Equity Share capital
on a fully diluted on a fully diluted
basis(%) basis(%)
Promoteis*
1.| Pankaj Bajaj 33,125,100 51.00 [ 8] [ 8]
2.| Bandana Kohli 31,825,350 48.99 [ 6]] [ 6]]
Total (A) 64,950,450 99.99 [ 8] [ 8]]
Promoter Group
1.| Varija Bajaj 6 Negligible [ 8] [ 8]
2.| Asha Bajaj 6 Negligible [ 8] [ 8]
Total (B) 12 Negligible [ 6]] [ 6]]
Total (A) + (B) 64950,462 100.00 [ 8] [ o]]

" Based on the beneficiary position statement d8&gmtember 29, 2025
*Also, the Promoter Selling Shareholders
® subject to completion of the Offer and finalization of the Allotment.

Aggregate preOffer shareholding of our Promoters, our Promoter Group and the additional Top 10
Shareholders

The aggregate pi@ffer shareholding of our Promoters, our Promoter Group and the additional top 10 Shareholders
as a percentage of the godfer paidup Equity Share capital of our Company is set out below:

S Name of Pre-Offer shareholding as at PostOffer shareholding as at Allotment
No. | Shareholder DRHP®
Number of | Percentage of| At the lower end of the At the upper end of the Price
Equity total pre- Price Band Band ( [ 0]
Shares” Offer paid Number | Percentage| Number | Percentage of total
up Equity of Equity of total of Equity | postOffer paid up
Share capital | Shares of | postOffer | Shares of | Equity Share capital
on a fully face value paid up face on a fully diluted
diluted 5 each Equity val be basis
basis(%)* held on a Share each
fully capital on a | held on a
diluted fully fully
basis diluted diluted
basis basis
Promoter$
1. Pankaj Bajaj 33,125,100 51.00 [ 6]] [ 6]] [ 8] [ 8]
2. Bandana Kohli 31,825,350 48.99 [ 6]] [ 6]] [ 8] [ 8]
Total (A) 64,950,450 99.99 [ 6]] [ 8] [ 6]] [ 6]]
Promoter Group
1. Asha Bajaj 6 Negligible [ 6]] [ 6]] [ 6]] [ 6]]
2. Varija Bajaj 6 Negligible [ 6] [ 6]] [ 6] [ 6]]
Total (B) 12 Negligible [ 6]] [ 6]] [ 6] [ 6]]
Additional top 10 shareholders
1 |[06] [ 0] [ O] [ 0] [ O] [ 0] [ 0]]
2. |[06] [ 0] [ 6] [ 0] [ 6] [ 0] [ o]]
3. |[6] [ 0] [ o] [ 0] [ o] [ 0] [ o]]
4. |[ 0] [ 0] [ 6] [ 0] [ o] [ 0] [ o]]
5. |[06] [ 0] [ O] [ 0] [ O] [ 0] [ 0]]
6. |[0] [ 0] [ O] [ 0] [ O] [ 0] [ 6]]
7. |[6] [ 0] [ 6] [ 0] [ 6] [ 0] [ 6]]
Total (C) [ 0] [ 6] [ 0] [ 6] [ 0] [ o]]
Total (A) + (B) [ o]l [ o] [ o]l [ o] [ o]l [ o]l
+(C)

" Based on the beneficiary position statement datgatembe?9, 2025
# Details in relation to the top 10 shareholders will be provided at the time of Red Herring Prospectus and the Prospectus.



@ To be updated upon finalisation of Price Band.
* To be further updated at Price Band.

$ Also the Selling Shareholders.

Forf ur t her CapitabStrictsire

Summary of SelectFinancial Information

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

se@dphage

earnings per Equity Share (basic and diluted), restated net asset value per Equity Share (basic and diluted) and total
borrowingsas at Fiscalended March 312025 March 31,2024and March 312023are derived from the Restated

Consolidated Financi&@tatements

Particulars © Fiscal 2025 Fiscal 2024 Fiscal 2023

Equity share capital ( 108.25 108.25 108.25
Net Woim million) ( 3,821.21 4,494.30 4,430.89
Revenue from Operations |( 6j940.78ni | || i o2y4p7.27 2,877.57
Rest_ate_d profit/ (I_oss) for th_e period / year f_rom (637.63) 101.12 (206.29)
continuing operation§ in million)

Restated Earnings per sH

-Basic, computed on the basis of profit attributablg to

equity holders( ) (10.00 1.10 (3.24)
-Diluted, computed on the basis of profit attributablg to

equity holderd( ) (10.00) 1.10 (3.24)
Restated net asset value per Equity Share (Bdsic)) 58.83 69.20 68.22
Restated net asset value per Equity Share (Diltifed) ) 58.83 69.20 68.22
Total currentandneo ur r ent borr owilngd7,86249i n| mi 991878 n) 7,967.@
1. Basic(Earnings per Equity Share () = Net profit after

Shares outstanding during the year / period
2. Diluted Earnings

potential Equity Shares outstanding during the year / period
3. Net Asset Value per shareNet worth as per the Restated Consolidated Finarfsiatement Weighted average number of Equity Shares

outstanding during the year.

4,
5. The face value of each

T~ 10 each to equity shares
shares.

Share

of face

6. The Company has declared Bonus shares in ratio of 2:ticnewEquitySh ar e

paidEqutyShar e bearing face

Equity Shares on fully diluted basis is considered for the purpose of calculation of EPS and NAV.
Equi ty

is 7 5.

of 75

bearing

face
BExtmalOwdi@arydGeneral Méeting @EGM) heldion Augukt 80, 2025. Company has
allotted such shares on August 30, 2025. Basic EPS and Diluted EPS for all the period / year have been consideredopasiptins it

e a c h . padBdaf spiit of

voaekxisting fally

p eprofit &tgruax attyibut&ble éorowner¢ 6f pur Gompdmyt as restated / Weighted average no. of

Pur suantb5andther es ol
Shareholders at their extraordinary general meeting dated August 12, 2025, our Company-thiesedhts equity sharesf face value of
val ue

EPS

5

to issue of Bonus Shares in accordance WwithAS 33Earnings per share notified under the Companies (Indian Accounting Standards) Rules

of 2015 (as amended).

For

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

Financial Statements

Except

f ur t h e®@thedFinanaial Infsrmatiche @ nM7ia g e

a sMasntaagteentle nitm® s Di scussi ons
Qualifications, Matters of Emphasis and Adverse Observaiionspage499, there are no qualifications of the
Statutory Auditor which have not been given effect to in the Restated Consolidated FiStateiaents-or further

a rard Resulta of YOperatonso f

i nf or ma tRiskd-actors Oar&tatditory Auditors have included certain qualifications and matters of emphasis
in their audit reports on our audited consolidated finanei@tements for the Financial Years ended March 31, 2024

and March 31,2028 on 7o age

Summary of Outstanding Litigation

A summary of outstanding litigation proceedings involving our Comp&mpsidiaries, Joint Ventur®romotes,
Directors Group Companieskey Managerial Persoel and Senior Managemeas on the date of this Draft Red
iOntstanding Litgyaientand Material Detvdlopndeit$ii n

Herring Prospectuandas di scl osed

Fi

t aofEqmityt ri but abl

uti o

and

eact

n a

t er ms



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

Name o|Cri mi n{Tax Statut (D
entity|procee(procee(regul ala
procee|(t

p|Materi Ot her Aggregdt e

nil itigaMatter gamount

E i nvol ved

(T in millions)

Company
By our 3 N.A. N.A. N.A. 0 4 60.89
Compan
Agains 1 11 3 N.A. 5 49 460.08
Compan|
Di rectors (other than our Promoter)
By our Nil N.A. N.A. N.A. Nil Nil Nil
Direct
Agains Nil Nil Nil N.A. Nil Nil Nil
Direct
Pr omoters
By our Nil N.A. N.A. N.A. Nil Nil N.A.
Pr omot
Agains 1 Nil Nil Nil Nil 1 8.37
Pr omot
Subsidiaries and Joint Venture
By 2 N.A. N.A. N.A. 1 Nil 1,959.00
Sub
and
Vent
Agai
Subs
and
Ven
Key
By
Ma
Pe
Se
Ma
Ag
Ke
Ma
Pe
Se

n O
c

sicooa c|f|lcu—5|c u-

3 4 Nil N.A. 4 14 52.32

—

nagerial Personnel and Senior Management
1 N.A. N.A. N.A. N.A. N.A. Nil

vlo=-s50=|P~o0ocwn|~-o0a-=

| Ty o o

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

= s B B B 9 V= e B R

NES
)

tion involving our Group Companies which may h
Nil- -

Agains Nil- -

Compan

*To the extent quantifiable.

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

(1) There are three cases pendingforevarious forums for which no demand notice has been received as on the dat®dfttied Herring
Prospectus

(2) There are four cases pendibgforevariousGST department®r which no demand notice has been received as on the date Draftis
Red Herring Prospectus

(3) There are two cases pending on various forums for which no demand notice has been received as on the datftoRéudsHerring
Prospectus

(4) There aretwelvecases pending on various departments for which no demand notice has been received as on the darafoiRbds

Herring Prospectus




For further details of the outstanding litigatiproceedings  sCaitstanding Litigation and Material Developmemnts
on pages16.

Risk Factors

Investors are advised to read the risk factarefully before taking an investment decision in the OBetails of our
top 10 risk factors are set forth below:

1.We have incurred net | osses in the past. Any | oss
condition, results of operations and cash fl ows

2.0ur business is significantly <concentrated in t
commerci al and industrial sepament sc mayslkxpasd LBEmM
di versificwe ideperdrdiheni,ficantly on our residenti
needs and preferences of our customers. Our fail
may affect our business and results of operations.

3.As of March 31, 2025, March 31, 2024 and March 31,
t he Saleable Area of our residenti al real estate
Region (AaDel hi NCRO) sanadr iwgei naarte negx pf-@ soeth a meogaurl iag kolr iyt,
and othe changes in this region which could advers

cond|t|on.
4. We have had net negative cash flows in the past

af fect our cash flow requirements, which may adver
i mpl ement our growth strategies.

5.We are exposed to the risks pertaining to |l and acqu
the rights connected hitherto, due to |imited suppl
which may adveusiehgssaffeesulbus of operations and i

6.0ur residenti al projects have | ong gestation perio
Ongoing Projects and Forthcoming Projects and coul
and financi al condition.

7.0ur Company and our Promoter, Pankaj Baj aj , ar e
which is a |isted entity in the same | ine of busi |
arrangements with El déeed tidadysiwhg candaalynd esatdritespot e
Any adverse outcome from such conflicts of interest
and results of operations.

8. We are regulated by RERA and must comply with its
ti melines. Failure to meet these timelines or othe
Company and RERA maynismpase whemrmal tcioesd dagqalver sel y
operations, financi al condition and cash fl ows.

9.We are required to obtain statutory and regulatory
devel opment of our projects. I f we fail to obtain
permits, our busastiinerss, friemandisalofc @mpaeirti on and cash

10There are outstanding litigation proceedings invol
Compani es, Director s, Key Manageri al Personnel,

outcome may adversely afdrcitalouconmceiptuit@an,i ome s blutss n«

fl ows.
For further details, seiRisk Factor8 o n 44 a g e
Summary of Contingent Liabilities of our Company

The details of ourcontingent liabilitiesas disclosedn our Restated Consolidated Financial Statemevdse as
follows:



March 31,

Particulars 2025( i n
millions)
Bank guarantees given 242.38
Guarantees & Securities 27,650.70
i. Tax Matters*
Demand Raised by income tAxithorities for the Assessment Year 2000 in assessment framed u/sec.
143(3) of the Act, making addition based on special audite at i ng | i arhiliioh, which was [f 3128790 9
reduced i n anmlwpre dhe samehas been 6haliz2rged before ITAT.
Demand Raised by income tax Authorities for the Assessment YearlZ0ib6assessment framed u/sec.

143(3) of the Act <creat i nmnlliom dhich has eenaHalleigadxn appi

before CIT (Appeal).

2ah b i | 118.46

D e ma n d3.02nfillion alongwi t h i nt er e s3tl1millionpradsadaby Deihi G&T Authoritie
for financial year (20149) u/s 73 of CGST Act against which appeal has been filed before App
Aut hority, Department of Trade & Taxes, Ne w

5 6.14
ellate

188.14

ii. Claims against the company not acknowledged as debts

of

* Based on the advice from independent tax experts, the Company is confident that the additional demand so createdwsthimotdh Pending
the final order, no provision has been made in these restated consolidated financial statements for the additional #mxled dedithe same

has been disclosed as contingent liability.

** Represents corporate guarantee given by the company in favour of the Debenture trustee (Vistra ITCL India Limitedhe@gssnstof non

convertible debentures by Eldeco Infracon Realtors Limited, a fellow subsidiary company.
For d et Rebtdtesl Consokdated frinancial Stateméntote37.7 Contingent Liabilities

Summary of Related Party Transactions

on43.age

A summary of the related party transactions derived fRarstated Consolidated Financial Statemdstas follows:

[the rest of the page has beietentionally left blank
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Related parties | Nature of relationship Nature of Transaction | Fiscal 2025 | As a % of the | Fiscal 2024 | As a % of the | Fiscal As a % of the

with whom revenue from revenue from | 2023 revenue from

transactions have operations operations operations

taken place

A P Projects Ltd. | Subsidiary Land/Development 24.72 0.36% - 0.00% - 0.00%
Right-(WIP)

A P Projects Ltd. | Subsidiary Development right 0.30 0.00% 0.30 0.01% 0.30 0.01%
charges

A P Projects Ltd. | Subsidiary Project Facilitation 0.09 0.00% 0.09 0.00% 0.09 0.00%
Charges (Income)

A P Projects Ltd. | Subsidiary Loan Given /(Loan 0.11 0.00% 0.06 0.00% 0.11 0.00%
Taken)

A P Utility Services| Subsidiary Land/Development 32.93 0.47% - 0.00% - 0.00%

Limited Right-(WIP)

A P Utility Services| Subsidiary Development right 0.31 0.00% 0.31 0.01% 0.31 0.01%

Limited charges

A P Utility Services| Subsidiary Project Facilitation 0.09 0.00% 0.09 0.00% 0.09 0.00%

Limited Charges (Income)

A P Utility Services| Subsidiary Loan Given /(Loan 0.12 0.00% 0.06 0.00% 0.11 0.00%

Limited Taken)

Adhikari Properties| Subsidiary Land/Development 57.91 0.83% - 0.00% - 0.00%

Limited Right-(WIP)

Adhikari Properties| Subsidiary Development right 0.34 0.00% 0.34 0.01% 0.34 0.01%

Limited charges

Adhikari Properties| Subsidiary Project Facilitation 0.09 0.00% 0.09 0.00% 0.09 0.00%

Limited Charges (Income)

Adhikari Properties| Subsidiary Loan Given /(Loan 0.09 0.00% 0.07 0.00% 0.12 0.00%

Limited Taken)

Green Parkl Subsidiary Development right 0.17 0.00% 0.17 0.01% 0.17 0.01%

Buildwell Limited charges

Green Parld Subsidiary Project Facilitation 0.09 0.00% 0.09 0.00% 0.09 0.00%

Buildwell Limited Charges (Income)

Green Parkl Subsidiary Loan Given /(Loan 0.07 0.00% 0.02 0.00% 0.07 0.00%

Buildwell Limited Taken)

Maksad Estate anfl Subsidiary Development right 0.11 0.00% 0.11 0.00% 0.11 0.00%

Hardware Ltd. charges

Maksad Estate anfl Subsidiary Project Facilitation 0.09 0.00% 0.09 0.00% 0.09 0.00%

Hardware Ltd.

Charges (Income)




Related parties | Nature of relationship Nature of Transaction | Fiscal 2025 | As a % of the | Fiscal 2024 | As a % of the | Fiscal As a % of the
with whom revenue from revenue from | 2023 revenue from
transactions have operations operations operations
taken place

Maksad Estate anfl Subsidiary Loan Given /(Loan 0.06 0.00% 0.01 0.00% 0.06 0.00%
Hardware Ltd. Taken)

S.M. Buildcon | Subsidiary Development right 0.17 0.00% 0.17 0.01% 0.17 0.01%
Limited charges

S.M. Buildcon | Subsidiary Project Facilitation 0.09 0.00% 0.09 0.00% 0.09 0.00%
Limited Charges (Income)

S.M. Buildcon | Subsidiary Loan Given /(Loan 0.04 0.00% 0.07 0.00% 0.08 0.00%
Limited Taken)

Amazon Infra| Subsidiary Development right 0.15 0.00% 0.15 0.01% 0.15 0.01%
Realtors Limited charges

Amazon Infra| Subsidiary Project Facilitation 0.09 0.00% 0.09 0.00% 0.09 0.00%
Realtors Limited Charges (Income)

Amazon Infra| Subsidiary Loan Given /(Loan 0.04 0.00% 0.07 0.00% 0.07 0.00%
Realtors Limited Taken)

Amazon Infracon| Subsidiary Land/Development 0.20 0.00% - 0.00% - 0.00%
Ltd. Right-(WIP)

Amazon Infracon| Subsidiary Development right 0.16 0.00% 0.16 0.01% 0.16 0.01%
Ltd. charges

Amazon Infracon| Subsidiary Project Facilitation 0.09 0.00% 0.09 0.00% 0.09 0.00%
Ltd. Charges (Income)

Amazon Infracon| Subsidiary Loan Given /(Loan 0.04 0.00% 0.03 0.00% 0.07 0.00%
Ltd. Taken)

Amazon Real| Subsidiary Land/Development 4.49 0.06% - 0.00% - 0.00%
Estate Ltd Right-(WIP)

Amazon Real | Subsidiary Development right 0.07 0.00% 0.07 0.00% 0.07 0.00%
Estate Ltd charges

Amazon Real | Subsidiary Project Facilitation 0.09 0.00% 0.09 0.00% 0.09 0.00%
Estate Ltd Charges (Income)

Amazon Real| Subsidiary Loan Given /(Loan 0.08 0.00% 0.01 0.00% 0.06 0.00%
Estate Ltd Taken)

Chiranjiv Builders| Subsidiary Development right 0.18 0.00% 0.18 0.01% 0.18 0.01%
Limited charges

Chiranjiv Builders| Subsidiary Project Facilitation 0.09 0.00% 0.09 0.00% 0.09 0.00%

Limited

Charges (Income)




Related parties | Nature of relationship Nature of Transaction | Fiscal 2025 | As a % of the | Fiscal 2024 | As a % of the | Fiscal As a % of the
with whom revenue from revenue from | 2023 revenue from
transactions have operations operations operations
taken place

Chiranjiv Builders| Subsidiary Loan Given /(Loan 0.06 0.00% 0.01 0.00% 0.04 0.00%
Limited Taken)

Pigeon Propertie$ Subsidiary Land/Development 8.89 0.13% - 0.00% - 0.00%
Ltd. Right-(WIP)

Pigeon Propertie$ Subsidiary Development right 0.20 0.00% 0.20 0.01% 0.20 0.01%
Ltd. charges

Pigeon Propertie$ Subsidiary Project Facilitation 0.09 0.00% 0.09 0.00% 0.09 0.00%
Ltd. Charges (Income)

Pigeon Propertie$ Subsidiary Loan Given /(Loan 0.08 0.00% 0.03 0.00% 0.08 0.00%
Ltd. Taken)

Savana  Realtor$ Subsidiary Land/Development 19.39 0.28% - 0.00% - 0.00%
Company Ltd. Right-(WIP)

Savana  Realtor$ Subsidiary Development right 0.16 0.00% 0.16 0.01% 0.16 0.01%
Company Ltd. charges

Savana  Realtorg Subsidiary Project Facilitation 0.09 0.00% 0.09 0.00% 0.09 0.00%
Company Ltd. Charges (Income)

Savana  Realtorg Subsidiary Loan Given /(Loan 0.07 0.00% 0.02 0.00% 0.07 0.00%
Company Ltd. Taken)

Pigeon Subsidiary Land/Development 3.43 0.05% - 0.00% - 0.00%
Infrastructure Right-(WIP)

Limited

Pigeon Subsidiary Project Facilitation 0.03 0.00% 0.03 0.00% 0.03 0.00%
Infrastructure Charges (Income)

Limited

Pigeon Subsidiary Loan Given /(Loan 0.03 0.00% 0.02 0.00% 0.30 0.01%
Infrastructure Taken)

Limited

Mansarover Subsidiary Project Facilitation 0.03 0.00% 0.03 0.00% 0.03 0.00%
Realtors Ltd Charges (Income)

Mansarover Subsidiary Loan Given /(Loan 0.06 0.00% 0.00 0.00% 0.05 0.00%
Realtors Ltd Taken)

Eldeco Serendipity Subsidiary Loan Given /(Loan 0.01 0.00% 0.00 0.00% - 0.00%

Limited

Taken)




Related parties | Nature of relationship Nature of Transaction | Fiscal 2025 | As a % of the | Fiscal 2024 | As a % of the | Fiscal As a % of the
with whom revenue from revenue from | 2023 revenue from
transactions have operations operations operations
taken place
Eldeco Serendipity Subsidiary Interest income Loan - 0.00% - 0.00% 0.02 0.00%
Limited
Eldeco Infratech] Subsidiary Loan Given /(Loan 0.01 0.00% - 0.00% - 0.00%
Realtors Limited Taken)
Eldeco Sohng Subsidiary Interest Income 0.11 0.00% 6.02 0.25% 22.06 0.77%
Projects Limited
Eldeco Sohng Subsidiary Purchase of Steel 0.72 0.01% - - - 0.00%
Projects Limited
Eldeco Sohng Subsidiary Sale of scrap 0.34 0.00% - - - 0.00%
Projects Limited
Eldeco Sohng Subsidiary Purctese of Scrap 0.18 0.00% - - - 0.00%
Projects Limited
Eldeco Sohng Subsidiary Interest income  off - 0.00% 5.48 0.23% 6.56 0.23%
Projects Limited NCD/OCD
Eldeco Sohng Subsidiary Redemption of - 0.00% 109.33 4.54% - 0.00%
Projects Limited Debenture
Eldeco Sohng Subsidiary Project Facilitation 78.00 1.12% 68.79 2.86% 34.34 1.19%
Projects Limited Charges (Income)
Eldeco Sohng Subsidiary Loan Given /(Loan 130.00 1.87% (239.73) (9.96)% 45.22 1.57%
Projects Limited Taken)
Eldeco Infrabuild| Subsidiary Project Facilitation 11.22 0.16% 10.28 0.43% 20.98 0.73%
Ltd Charges (Income

(including TDS )
Eldeco Infrabuild| Subsidiary Loan Given /(Loan - 0.00% 0.25 0.01% (4.59) (0.16)%
Ltd Taken)
Eldeco Homeq Subsidiary Reimbursement of 2,881.78 41.47% - - - 0.00%
Developers expense
Limited
Eldeco Homegq Subsidiary Loan Given /(Loan 0.42 0.01% 0.03 0.00% - -
Developers Taken)
Limited
Shri Ajitnath | Subsidiary Project Facilitation 0.03 0.00% 0.03 - 0.03 0.00%

Buildcon Limited

ChargegIincome)




Related parties | Nature of relationship Nature of Transaction | Fiscal 2025 | As a % of the | Fiscal 2024 | As a % of the | Fiscal As a % of the
with whom revenue from revenue from | 2023 revenue from
transactions have operations operations operations
taken place

Shri Ajitnath | Subsidiary Loan Given /(Loan 0.24 0.00% 0.00 0.00% 0.26 0.01%
Buildcon Limited Taken)

Best View Infracon| Subsidiary Project Facilitation 3.00 0.04% - - - 0.00%
Limited Charges (Income)

Best Viewlnfracon | Subsidiary Redemption off  203.00 2.92% - 0.00% - 0.00%
Limited Debenture

Best View Infracon| Subsidiary Interest Income 224.68 3.23% 104.00 4.32% - 0.00%
Limited

Best View Infracon| Subsidiary Interest income on 614.06 8.84% - 0.00% - 0.00%
Limited NCD/OCD

Best View Infracon| Subsidiary Misc Expenses - 0.00% 0.60 0.02% 0.60 0.02%
Limited

Best View Infracon| Subsidiary Loan Given /(Loan 124.15 1.79% 413.17 17.16% 458.03 15.92%
Limited Taken)

BestView Infracon | Subsidiary Investments inl  2,345.70 33.75% - 0.00% - 0.00%
Limited Preference shares

Eldeco Sidcul | Subsidiary Dividend Income 50.00 0.72% 25.00 1.04% - 0.00%
Industrial Park Ltd.

Eldeco Sidcul | Subsidiary Project Facilitation 13.14 0.19% 17.02 0.71% 12.59 0.44%
Industrial Park Ltd. Charges (Income)

Blueridge Retail§ Subsidiary Interest Income 11.92 0.17% 25.28 1.05% - 0.00%
Pvt. Ltd.

Blueridge Retailg Subsidiary Loan Given /(Loan 2.64 0.04% 10.00 0.42% 21.57 0.75%
Pvt. Ltd. Taken)

Alternative Habitat| Subsidiary Interest Income 14.61 0.21% 8.53 0.35% 5.69 0.20%
Private Limited

Alternative Habitat| Subsidiary Project Facilitation 60.00 0.86% - 0.00% - 0.00%
Private Limited Charges (Income)

Alternative Habitat| Subsidiary Loan Given /(Loan 60.81 0.88% 6.82 0.28% 13.87 0.48%
Private Limited Taken)

Eldeco Greeng Subsidiary Interest Income 0.54 0.01% 0.01 0.00% - 0.00%
Limited

Eldeco Greeng Subsidiary Project Facilitation 46.00 0.66% - 0.00% - 0.00%
Limited Charges (Income)




Related parties | Nature of relationship Nature of Transaction | Fiscal 2025 | As a % of the | Fiscal 2024 | As a % of the | Fiscal As a % of the
with whom revenue from revenue from | 2023 revenue from
transactions have operations operations operations
taken place

Eldeco Greeng Subsidiary Misc Income - 0.00% 0.00 0.00% - 0.00%
Limited

Eldeco Greeng Subsidiary Interest expenselLoan - 0.00% - 0.00% 0.04 0.00%
Limited

Eldeco Greeng Subsidiary Loan Given /(Loan 5.67 0.08% 0.17 0.01% 0.71 0.02%
Limited Taken)

Eldeco Infracon| Subsidiary Rent Received - 0.00% 0.03 0.00% - 0.00%
Realtors Limited

Eldeco Infracon| Subsidiary Interest Expenses 395.45 5.69% 222.02 9.22% 6.06 0.21%
Realtors Limited

Eldeco Infracon| Subsidiary Project Facilitation 98.40 1.42% - 0.00% - 0.00%
Realtors Limited Charges (Income)

Eldeco Infracon| Subsidiary Loan Given /(Loan| (862.78) (12.41)% (1,669.99) (69.37)% (90.85) (3.16)%
Realtors Limited Taken)

Eldeco Maksad Subsidiary Interest Income 18.72 0.27% 14.98 0.62% 11.42 0.40%
Properties Limited

Eldeco Maksad Subsidiary Project Facilitation 26.40 0.38% - 0.00% - 0.00%
Properties Limited Charges (Income)

Eldeco Maksad Subsidiary Loan Given /(Loan 14.78 0.21% (1.53) (0.06)% 26.97 0.94%
Properties Limited Taken)

Eldeco Real Estat¢ Subsidiary Interest Income 0.34 0.00% 0.24 0.01% - 0.00%
Limited

Eldeco Real Estat¢ Subsidiary Project Facilitation 40.80 0.59% - 0.00% - 0.00%
Limited Chargegincome)

Eldeco Real Estat¢ Subsidiary Investments  Sold ir - 0.00% 0.35 0.01% - 0.00%
Limited equity shares

Eldeco Real Estat¢ Subsidiary Loan Given /(Loan 0.23 0.00% 0.41 0.02% - 0.00%
Limited Taken)

Savana Subsidiary Interest Income 1.22 0.02% 0.97 0.04% 1.04 0.04%
Infrastructure &

Properties Ltd

Savana Subsidiary Loan Given /(Loan 1.51 0.02% 0.19 0.01% 26.03 0.90%
Infrastructure & Taken)

Properties Ltd




Related parties | Nature of relationship Nature of Transaction | Fiscal 2025 | As a % of the | Fiscal 2024 | As a % of the | Fiscal As a % of the
with whom revenue from revenue from | 2023 revenue from
transactions have operations operations operations
taken place

Savana  Builderg Subsidiary Interest Income 1.27 0.02% 5.69 0.24% 2.07 0.07%
Company Limited

Savana  Builderg Subsidiary Project Facilitation 0.03 0.00% 0.03 0.00% 0.03 0.00%
Company Limited Charges (Income)

Savana  Builderg Subsidiary Loan Given /(Loan (5.54) (0.08)% (46.74) (1.94)% 53.00 1.84%
Company Limited Taken)

Eldeco Green Park Subsidiary Interest Expenses - 0.00% 5.08 0.21% 2.30 0.08%
Infrastructure

Limited

Eldeco Green Park Subsidiary Interest income  of 33.12 0.48% 86.78 3.61% 77.74 2.70%
Infrastructure NCD/OCD

Limited

Eldeco Green Park Subsidiary Premium on redemptio - 0.00% 2.11 0.09% - 0.00%
Infrastructure of NCD/OCD

Limited

Eldeco Green Park Subsidiary Project Facilitation 77.60 1.12% 85.85 3.57% 24.43 0.85%
Infrastructure Charges (Income)

Limited

Eldeco Green Park Subsidiary Redemption off 192.55 2.77% 11.84 0.49% - 0.00%
Infrastructure Debenture

Limited

Eldeco Green Park Subsidiary Loan Given /(Loan 7.51 0.11% 172.52 7.17% (214.96) (7.47)%
Infrastructure Taken)

Limited

Villa Construction| Subsidiary Project Facilitation 30.60 0.44% - 0.00% - 0.00%
Private Limited Charges (Income)

Villa Construction| Subsidiary Interest Expenses 0.77 0.01% 0.86 0.04% - 0.00%
Private Limited

Villa Construction| Subsidiary Interest Income - 0.00% - 0.00% 0.05 0.00%
Private Limited

Villa Construction| Subsidiary Loan Given /(Loan 0.04 0.00% (10.80) (0.45)% 5.05 0.18%
Private Limited Taken)

Eldeco Goodliving| Subsidiary Interest Income 32.54 0.47% - 0.00% - 0.00%

Properties Limited




Related parties | Nature of relationship Nature of Transaction | Fiscal 2025 | As a % of the | Fiscal 2024 | As a % of the | Fiscal As a % of the

with whom revenue from revenue from | 2023 revenue from

transactions have operations operations operations

taken place

Eldeco Goodliving| Subsidiary Sale of FA 0.47 0.01% - 0.00% - 0.00%

Properties Limited

Eldeco Goodliving| Subsidiary Investments made i 0.07 0.00% - 0.00% - 0.00%

Properties Limited equity shares

Eldeco Goodliving| Subsidiary Loan Given /(Loan 561.08 8.07% - 0.00% - 0.00%

Properties Limited Taken)

Hi-Pride Infracon | Subsidiary Interest Income 1.26 0.02% 1.39 0.06% 1.96 0.07%

Limited

Hi-Pride Infracon | Subsidiary Project Facilitation 0.03 0.00% 0.03 0.00% 0.03 0.00%

Limited Charges (Income)

Hi-Pride Infracon| Subsidiary Loan Given /(Loan 0.27 0.00% 0.21 0.01% 0.46 0.02%

Limited Taken)

Green Parkl Subsidiary Interest Income 2.24 0.03% 2.06 0.09% 2.84 0.10%

Infracon Llimited

Green Parl] Subsidiary Project Facilitation 0.03 0.00% 0.03 0.00% 0.03 0.00%

Infracon Llimited Charges (Income)

Green Parkl Subsidiary Loan Given /(Loan 0.41 0.01% 1.40 0.06% 77.51 2.69%

Infracon Llimited Taken)

Swarnim  Nirman| Subsidiary Loan Given /(Loan 0.03 0.00% 0.02 0.00% 0.01 0.00%

Private Limited Taken)

Ethenic  Projects| Subsidiary Loan Given /(Loan 0.04 0.00% 0.02 0.00% 0.04 0.00%

Pvt. Ltd. Taken)

Ethenic Real | Subsidiary Loan Given /(Loan 0.01 0.00% - 0.00% - 0.00%

Estate Pvt. Ltd. Taken)

Eldeco Homeq Subsidiary Loan Given /(Loan 0.01 0.00% - 0.00% - 0.00%

Projects Ltd Taken)

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 0.71 0.01% - 0.00% - 0.00%
Taken)

Eldeco Townshipg Subsidiary Interest Income 13.10 0.19% 12.36 0.51% 11.59 0.40%

& Housing Ltd.

Primula  Luxury | Subsidiary Investments made i 0.09 0.00% - 0.00% - 0.00%

Homes Privateg equity shares

Limited




Related parties | Nature of relationship Nature of Transaction | Fiscal 2025 | As a % of the | Fiscal 2024 | As a % of the | Fiscal As a % of the
with whom revenue from revenue from | 2023 revenue from
transactions have operations operations operations
taken place

Primula  Luxury| Subsidiary Loan Given /(Loan 0.10 0.00% - 0.00% - 0.00%
Homes Privateg Taken)

Limited

Subhagyam Subsidiary Investments made i 0.10 0.00% - 0.00% - 0.00%
Constructions equity shares

Limited

Wondrous Joint Venture Interest Incomg  363.01 5.22% 197.88 8.22% - 0.00%
Buildmart Pvt. Ltd. (including TDS)

Wondrous Joint Venture Loan Given /(Loan| (25.00) (0.36)% (44.07) (1.83)% (0.07) (0.00)%
Buildmart Pvt. Ltd. Taken)

Wondrous Joint Venture Project Facilitation - 0.00% - 0.00% 41.40 1.44%
Buildmart Pvt. Ltd. Charges

Eldeco Housing &| Enterprise undef Project Facilitation 36.24 0.52% 25.84 1.07% 21.87 0.76%
Industries Ltd. significant influence ChargegIncome)

Eldeco Housing &| Enterprise undef Dividend Received 0.40 0.01% 0.40 0.02% 0.40 0.01%
Industries Ltd. significant influence

Eldeco Housing &| Enterprise undef Interest Expenses 31.20 0.45% 28.63 1.19% 22.74 0.79%
Industries Ltd. significant influence

Eldeco Housing &| Enterprise undef Loan Given /(Loan - 0.00% (60.00) (2.49)% (55.00) (2.91)%
Industries Ltd. significant influence Taken)

Omni Farms Pvt] Enterprise undef Project Facilitation - 0.00% 3.35 0.14% 4.82 0.17%
Ltd significantinfluence Charges (Income)

Omni Farms Pvt] Enterprise undef Interest Expenses 7.00 0.10% 7.01 0.29% 8.62 0.30%
Ltd significant influence

Omni Farms Pvt] Enterprise undef Loan Given /(Loan - 0.00% - 0.00% 40.00 1.39%
Ltd significantinfluence Taken)

Kohltec Enterprise undef Development ang - 0.00% 4.20 0.17% 3.56 0.12%
Constructions significant influence construction cost

Mannat Homegq Enterprise undef Payment received 0.01 0.00% - 0.00% - 0.00%
Private Limited significant influence

Mannat Homeqg Enterprise undef Reimbursement 0 0.01 0.00% - 0.00% 0.02 0.00%

Private Limited

significant influence

expenses




Related parties | Nature of relationship Nature of Transaction | Fiscal 2025 | As a % of the | Fiscal 2024 | As a % of the | Fiscal As a % of the
with whom revenue from revenue from | 2023 revenue from
transactions have operations operations operations
taken place
Mrs. Asha Bajaj Key Managemen{ Loan Given /(Loan| 0.00 0.00% 0.00 0.00% 0.00 0.00%
Personnel/Relatives df Taken)
KMP
Mr. Swaranjit| Key Managemeni Interest Expenses 10.00 0.14% 10.03 0.42% 10.00 0.35%
Singh Kohli Personnel/Relatives df
KMP
Mr. Pankaj Bajaj | Key Managemeni{ Remuneration and  36.08 0.52% 31.98 1.33% 26.95 0.94%
Personnel/Relatives df perquisites paid
KMP
Mr. Pankaj Bajaj Key Managemen{ Dividend paid 5.52 0.08% 5.52 0.23% 5.52 0.19%
Personnel/Relatives df
KMP
Mr. Pankaj Bajaj Key Management Interest Expenses 13.19 0.19% 5.40 0.22% 4.55 0.16%
Personnel/Relatives df
KMP
Mr. Pankaj Bajaj Key Management Investments purchased 0.09 0.00% 0.00 0.00% 0.00 0.00%
Personnel/Relatives df
KMP
Mr. Pankaj Bajaj Key Management{ Loan Given /(Loan| (69.00) (0.99)% 0.00 0.00% 14.88 0.52%
Personnel/Relatives df Taken)
KMP
Ms. Bandana Kohli| Key Managemen{ Consultancy fee paid 7.76 0.11% 7.50 0.31% 5.00 0.17%
Personnel/Relatives df
KMP
Ms. Bandana Kohli| Key Management Dividend paid 5.30 0.08% 5.30 0.22% 5.30 0.18%
Personnel/Relatives df
KMP
Ms. Bandana Kohli| Key Management Loan Given /(Loan| 2.09 0.03% 0.00 0.00% 0.00 0.00%
Personnel/Relatives df Taken)
KMP
Ms. Bandana Kohli| Key Managemen{ Rent Received 0.00 0.00% 0.00 0.00% 0.28 0.01%
Personnel/Relatives df
KMP




Related parties | Nature of relationship Nature of Transaction | Fiscal 2025 | As a % of the | Fiscal 2024 | As a % of the | Fiscal As a % of the
with whom revenue from revenue from | 2023 revenue from
transactions have operations operations operations
taken place
Ms. Swati Gupta Key Managemen} Reimbursement 0 0.32 0.00% 0.00 0.00% 0.00 0.00%
(Company Personnel/Relatives df expenses
Secretary) KMP
Ms. Swati Gupta Key Managemen} Remuneration and 1.16 0.02% 1.00 0.04% 0.98 0.03%
(Company Personnel/Relatives df perquisites paid
Secretary) KMP
Mr. Sanjay Kumar| Key Managemeni{ Remuneration andl 6.49 0.09% 5.71 0.24% 4.08 0.14%
Agarwal (CFO) Personnel/Relatives df perquisites paid
KMP
Mr. Sushil Gupta | Key Managemen} Remuneration and 0.00 0.00% 0.00 0.00% 1.08 0.04%
Personnel/Relatives df perquisites paid
KMP

[the rest of the page has been intentionally left blank]




Forfurtherdetails of the related partyr a n s a ¢ tRestatedsConsdidated Hinancial Statemémtiote36.1 Related Party
Disclosures at page386.

Financing Arrangements

There have been no financing arrangements whereby our Prgnméenbers of the Promoter Group, our Directors and their
relatives have financed the purchase of any securities of our Company by any othe(qtkesdghan in the normal course of
the business of the relevant financing entityying a period of six months immediately preceding the date of this Draft Red
Herring Prospectus.

Average cost of acquisition for our Promotes 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 Hert
Prospectus, is:

Name of the Promotes” Number of Equity Shares held Average cost of acquisition'L

per Equity*®Share
Pankaj Bajaj 33,125,100 1.33
Bandana Kohli 31,825,350 1.46

* As certified byAgarwal & SaxenaChartered Accountant&RN: 002405Q by way of their certificate dateésleptember 30, 2025

#The Board of Directors and the Shareholders, pursuant to resolutions dated August 11, 2025 and August 12, 2025, reapectpmigved theubdivision

of equity shares of the Company of face value of 7 1 0OostefaatisitionmadsdeerE qu i
adjusted to reflect the impact of the aililision.

@The Board of Directors of the Company in its meeting held on August 28, 2025 and shareholders of the Company in theaEx(Eeoreial Meeting held

on August 30, 2025 approved the issuance ofi tbyonSsarEquidfy "Shiareascl ff o
value of 7 5 each held by the Sharehol ders. Fur t her dated August80, 2W26nus Eq U
A Also the Selling Shareholders

Weighted average price at whichspecified securitiesvere acquired by our Promoter Selling Shareholdersin the one
year preceding the date of this Draft Red Herring Prospectus

The weighted average price at which #pecified securitiechave been acquired by our Promsgtén the one year preceding
the date of this Draft Red Herring Prospectus is provided below.

Name of the Promotes™ Number of Equity Shares acquired inthe | Weighted average price of
last one year acquisition per Equity Share
(in* )
Pankaj Bajaj 22,083,400 NA
Bandana Kohli 21,216,900 NA

* As certified byAgarwal & SaxenaChartered Accountan&RN: 002405Q by way of their certificate datesleptember 30, 2025

# The Board of Directors and the Shareholders, pursuant to resolutions dated August 11, 2025 and August 12, 2025, respectipptpved the sub
division of equity shares of the Company of H Bheweightadlbuerage ookt of adglisitiendash |
been adjusted to reflect the impact of the-division.

A The Board of Directors of the Company in its meeting held on August 28, 2025 and shareholders of the Company in theaBEx{Esoreial Meeting held

on August 30, 2025 approved the issuance ofi tbyonSisarEgquidfy "Sharesch ff o
value of 7 5 each held by the Sharehol ders. Fur t her dated August80, 226nus Eq U
" 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 Floorpricei s &6 X6 | Cappricei s 0 X0 Range of acquisition price
average cost of the weighted average | weighted average cost of| per Equity Share: lowest
acquisition per cost of acquisitiont” acquisition*» price i highest price (in
Equity Share (in #@

) *
Last one year Nil [ 6] [ 6] Nil

preceding the date of
this Draft Red
Herring Prospectus
Last 18 months Nil [ 0] [ 0] Nil
preceding the date of
this Draft Red
Herring Prospectus
Last three years Nil [ 6] [ 6] Nil
preceding the date of
this Draft Red
Herring Prospectus
* As certified byAgarwal & SaxenaChartered Accountant$-RN: 0024050 by way of their certificate dateBeptember 30, 2025
"To be updated in the Prospectus, once the Price Band information is available.




#Pursuant to a resolution of our Board passed in theteting held on August 11, 2025 and a resolution of our Shareholders passed in therdinaey

general meeting held on August 12, 2025, each fully-pgid equi ty share of Company of face value 710
each. The impact of the subdivision has been considered in the calculation of number of Equity Shares and in the awvéracguégison 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 theslExiGendial Meeting
held on August 30, 2025 approved the issuanceioly BbavesEghli Ty5Skarcé:
of face value of 7 5 each held by the Sharehol der s .solfiendated Augyst 30, B02% e &
and have also been considered for calculation of wethjaverage price of Equity Shares which is Nil.

Detalils of price at whichspecified securitiesvere acquired by the Promotes, members of our Promoter Group,Selling
Shareholdersand 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 Coipeemt as stated below, there have
been naospecified securitiethat were acquired in the last three years preceding the date of this Draft Red Herring Prospectu
by our Promotes; Promoter Groupndthe Promoter Selling Shareholdei®he details of the prices at which these acquisitions
were undertaken are stated below

Sr. Nameof t he acgq Date of Number of Face Nature of Acquisition
No. Shar ehol de 1 transfer/acquisition/ | Equity Shares | value® acquisition price per
allotment of the transferred/ Equity
Equity Shares acquired Share*#" (in
)
Promoters’
1. | Pankaj Bajaj August 30, 2025 22,083,400 5 | Bonus Issue of 2 NA

Equity Shares fo
existing 1 Equity
Sharé

2. | Bandan&ohli August 30, 2025 21,216,900 5 | Bonus Issue of 2 NA
Equity Shares for
existing 1 Equity
Sharé

Promoter Group

1. | Varija Bajaj August 30, 2025 4 5 | Bonus Issue of 2 NA
Equity Shares fo
existing 1 Equity
Sharé

2. | Asha Bajaj August 30, 2025 4 5 | Bonus Issue of 2 NA
Equity Shares for
existing 1 Equity
Sharé

* Ascertified byAgarwal & SaxenaChartered Accountant$-RN:002405@Q by way of their certificate dateBeptember 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 Sharetesdersthair extrardinary

general meeting held on August 12, 2025, each fullypgd equi ty share of vwWasnpsawnlbydiofi ded et ov aB quei f yl 0€
each.The impact of the subdivision has been considered in the calculation of number of Equity Shares and in the averagguisibofface per Equity

Share.

Details of Pre-IPO Placement

Our Company, in consultation with the BRLMs, may consider an isssieaffied securitiesas may be permitted under applicable law, to
any person(s), aggregating up to 1,600.00 mill i RoC. ThetPrdPQ s di
Placement, if undertaken, will be at a price to be decided b ompany, in consultation with the BRLMIf the PrelPO Placement is
completed, the amount raised pursuant to thelP@ePlacement will be reduced from the Fresh Issue, subject to compliance with Rule
19(2)(b) of the SCRR, as amended. ThelP@ Placement, if undertaken, shall not exceed a80%e size of the Fresh IssuRrior to the
completion of the Offer, our Company shall appropriately intimate the subscribers to-ilROFP&cement, prior to allotment pursuant to

the PrelPO Placement, that there is no guarantee that our Companyrataeg with the Offer or the Offer may be successful and will result
into listing of the Equity Shares on the Stock Exchan@es Company shall report any ARO Placement to the Stock Exchanges, within

24 hours of such P##0O Placement (in part or in entirety). Further, relevant disclosures in relation to such intimation to the subscribers t
the PrelPO Placement (if undexken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectt

Issue of Equity Shares for consideration other than cash in the last one year

Except as Chpital Sttuctwset Idsueiobpedified securitieat a price lower than the Offer Price in the last y&ar

on page99, our Company has not issued any Equity Sharesdosideration 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 dapitalSiruotsret Notes to thé Capital Structuiel. Sharecapital history of our Companiy (a)



Equity Share capitél o n 95oar@@mpany 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

rimagd Pr ¢

Al | references to fAlndiabo Dr aft Red Her
Al ndi an Gove

in this
al l references herein to the fiGovernment o,
to the Government of India, central or state, as applicable.

All referenceshereint o t he AU. S. o0, AUSAO or AUni ted Stateso are
possessions.

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

Financial Data

Unless stated otherwise or the context otherwise requires or indicates, the financial information, financial ratios and a
percent age amo u mRisksFactom® s OusiBusiness pM atthha gieormefmt 6 s Di scussi on al
Condition and Results of Operatians o n  4#,a2Qleasd 473cespectively, and elsewhere in this Draft Red Herring
Prospectus have been derived from Rastated Consolidated Financial Statements

Restated Consolidated Financial Statemehtsur Company, as aind for the Fiscalended March 312025, 2024 and 2023
areprepared in terms of the requirements of Section 26 of Part | of Chapter Il of the Companies Act, 2013, the SEBI ICD
Regulations; and the guidance note on reports in company prospectuses (revised 2019) issued by the Institute of Chart
Accountants ofndia, as amended from time to tirhet Gaidafice Not& ,)comprising the restated consolidated statement of
assets and liabiliteeas aFiscals endetarch 31,2025, 2024 and 2028e restated consolidated statements of profit and loss
(including other comprehensive income), the restated consolidated cash flows, the restated consolidated statement of cha
in equity for theFiscalsended March 312025, 2024 and 202%wrepared 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 restatec
accordance with the SEBI ICDR Regulations dmel ICAl Guidance Note on Company Prospectus

For further information on o uRestafed Gopsalidated FinahcialrStaternentsol n i pnaf g
322

Unless indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a cale@daryea€ o mp a n
financial year commences on April 1 and ends on March 31 of the next calendar year. Accordingly, all references tara partict
financial year or fiscal, unless stated otherwise, are to the 12 month period ended on March 31 of that eatdRefargnce

in this Draft Red Herring Prospectus to the terms Fiscal or Fiscal Year or Financial Year is to the 12 months ended on Mal
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 reader 6s theevel
CompaniedAct 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 significargdifferen
between Indian GAP, 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 th
impact on the financial datadluded 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 witisks involving differences between Indian GAAP and other accounting principles, see
fiRisk Factorg Significant differences exist between Ind AS used to prepare our financial information and other accounting
principles, such as IFRS and US GAAP, witlich investors may be more familar. on 72 a g e

Unless the context otherwise requires or indicates, any percentage or amounts (excluding certain operational metrics), v
respect to financi al i nf or nikisk Factars , QurfBusiness , Mamp @eame n tads s@i
and Analysis of Financial Condition and Results of Operationso n 4@, 2@ ersl 473espectively, and elsewhere in this
Draft Red Herring Prospectus have been calculated on the basis of figures derived fRastéited Consolidated Financial
Statements

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listec
due to rounding off. Except as otherwise stated, all figures derived fromRemtated Consolidated Financial Statemants

decimals have been rounded off to the second decimal and all the percentage figures have been rounded off to one dec
place.In certain instances, (i) the sum or percentage change of such numbers may not conform exactly to the total figure giv
and (ii) thesum of the numbers in a column or row in certain tables may not conform exactly to the total figure given for tha



column or row.

Further, any figures sourced from third party industry sources may be rounded off to other than to the second decivnai to conf
to their respective sources.

Non-Generally Accepted Accounting Principles Financial Measures

Certain norRGAAP measures like EBITDANet Worth,EBITDA Margin, return on equity and return on capital employed

( Mon-GAAP Measure presented in this Draft Red Herring Prospectus are a supplemental measure of our performance a
liquidity that are not required by, or presented in accordance with, Ind AS, Indian GAAP, or IFRS. Further, th€g9ARon
Measures are not a measurement offimancial 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 rfieasoia of
performance or as an indicator @fir 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, the€ANBN
Measures are not a standardised term, hendreet domparison of similarly titled Ne®AAP Measures between companies
may not be possible. Other companies may calculate the3¥axP Measures differently from us, limiting its usefulness as a
comparative measure. Although the NGAAP Measures are nat measure of performance calculated in accordance with
applicable accounting standards, our Companyds managem
it is a widely used measure to 8e®&ibkiFactors Significant cifieeencgséesist o p
between Ind AS used to prepare our financial information and other accounting principles, such as IFRS and US GAAP, w
which investors may be more familiaan page72.

Currency and Units of Presentation

All references to:

1. ARupeelSRO orr MRs. o0 or A O are to the Indian Rupee, th

2. AUSDOAIUSSO or %0 aeto theUnited Stated ®dlldr,ahe official currency of the United States of
America

Except otherwise specified, our Company has presented certain numerical information in this Draft Red Herring Prospectus

Al akho, fAmilliondtrAadraromno umhbitlsl.i ®Om& and | i on represent
and one trillion represents 1,000,000,000,d@0e lakh represents 100,000 and one crore represents 10,000,000.

Figures sourced from thirgarty industry sources may be expressed in denominations other than millions or may be rounde
off to other than two decimal points in the respective sources, and such figures have been expressed in this DraftgRed Her
Prospetus in such denominations or roundgffito 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 contatesiversions 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 represente
that these currency amounts could have been, or caonverted 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 thepkeelian R
and other foreign currencies:
(in™)

Currency” As on March 31,20259 As on March 31,20249 As on March 31,2023V
1 USD 85.58 83.37 82.22

#Sourcewww.fbil.org and www.rbi.org.in
@Al figures are rounded up to two decimals
Note: If the reference rate is not available on a particular ahte to a public holiday, exchange rates of the previous working day have been disclosed

Industry and Market Data

Unl ess stated otherwise, industry and mar ke lhdustra@varviews e d
a n durBusines8 o n 1B7aagdk20lrespectively, has been obtained or derived from the report fiflieldco Industry
Overview Repott d &eéptembel9, 2025prepared byCu s h man & WaldsteyfRepertodand(péblicly available
information as well as other industry publications and sourcedntlnstry Reporhas been commissioned and paid foohy
Company exclusively for theurposes of the Offepursuant to an engagement letter d&eptember 20, 202hd is available



on our C o mp a n yhtips://elde@dreup.dora/investbr/elddofrastructureproperties Further, Cushman &
Wakefieldvidetheir letter date@®eptember 29, 2025lietter0 ) has accorded their no objec
Report, in full or in part, in relation to the Offer. Furth€Gushman & Wakefieldvidetheir Letter has confirmed that they are

an independent agency, and confirmed that it is not related to our Company, our Dimatéteomotergwho are also the
Selling Shareholderspur KMP, our Senior Managemeiind the BRLMs

Unless otherwise stated, industry and market data used throughout this Draft Red Herring Prospectusbtsnaseiom
publicly available sources of industry data. Industry publications generally state that the information contained in suc
publications has been obtained from publicly available documents from various sources believed to be reliable but th
accuracy or completeness and underlying assumptions are not guaranteed and their reliability cannot be assured. The data
in these sources may have been reclassified by us for the purposes of presentation. Data from these sources may also r
compaable. The extent to which industry and market data set forth in this Draft Red Herring Prospectus is meaningful deper
on the readerés familiarity with and understanding of
data gatherigp methodologies in the industry in which we conduct our business, and methodologies and assumptions may ve
widely among different industry sources. Such data involves risks, uncertainties and numerous assumptions and is subjec
change basedonvarioisact or s, i ncl ud Riekgractotdo 9 e 4¢piagel osed i n A

I n accordance with the SEBBsbisfdrOfi2iRPride e @ n 1121 adudas mformdtitneelasng c t |
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 thesaysources
have been relassified by us for the purposes of presentation. Data from these sources may also not be coBychratdea
involves risks, uncertainties and numerous assumptions and is subject to change based on various factors, including tt
discussedh fRisk Factor§ Draft Red Herring Prospectus contains information from third parties includirig@urstry report
prepared by an independent thipérty 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 suc
information for making an investment decision in the Offer is subject to inherend bskpages9. Accordingly, investment
decisions should not be based solely on such information.



FORWARD LOOKING STATEMENTS

This Draft Red Herring Prospectasntains certain statements which are not statements of historical fact and may be describe
as Nf-bowkidg st at e melookisgsstatememsirclade staiemangs which can generally be identified by
words or phr ases tseuoc,h fiaasr éialiinkoe | yida,n tfibceilpiaeve o, fAconti nu
Aimay o, Al i kel yo,ipfiolfjgerdaq,oveedg, fAfpwialnld, cont i nueod, fiseek
pursueodo or ot her lavinpod. . Simitarly, statemeats thas describe the straiegies, objectives, plans or goals
of our Company are also forwaldoking statements. All statements regarding our expected financial conditions, results of
operations, business plans and prospeetféoawardlooking statements. These forwdmbking statements include statements

as to our business strategy, plans, revenue and profitability (including, without limitation, any financial or operaiitigmsoj

or forecasts) and other matters discdssethis Draft Red Herring Prospectus that are not historical facts. However, these are
not the exclusive means of identifying forwdoiking statements.

These forwardooking statements are based on our current plans, estimates and expectations and actual results may di
materially from those suggested by such forwlaaking statementsAll forward-looking statements are subject to risks,
uncertainties, expectations and assumptions about us that could cause actual results to differ materially from thoagecbontempl
by the relevant forwartboking statement.

Actual results may differ materially from those suggested by the forwaking statements due to risks or uncertainties
associated with our expectations with respect to, but not limited to, regulatory changes pertaining to the industrpur which
Company operates and our ability to respond to them, our ability to successfully implement our strategy, our growth ar
expansion, technological changes, our exposure to market risks, general economic and political conditions in Indidynd glob
which have arimpact on our business activities, investments, or the industry in which we operate, the monetary and fisc
policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity paces or

or prices, the performance of the financial markets in India and globally, changes in domestic laws, regulations and tax
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 mesul
not limited to, the following:

1. We have incurred net | osses in the past. Any | osse:
results of operations and cash flows and the tradin

2.0ur business is significantly concentrated in the r
i ndustrial segment sspagyi eixporsieskis amd sleigmehwveudepemn
significantly on our residential development busine
failure to continually anticipate and respond to cu

3.As of Mar ch 31, 2025, March 31, 2024 and March 31, :
Area of our residential real estate devel opment pro
and we are ®xpoisgidnatoi md sftke owomn amiga,l ag @lriyt,i csaolci and o
which could adversely affect our business, results

4. We have had net negative cash flows in the past and
cash flow requirements, which may adversely affect
strategi es.

5.We are exposed to the risks pertaining to |l and acqu
connected hitherto, due to | imited supply of |l and,
adversel pyuafihests,ouresul ts of operations and financi

6.0ur residential projects have | ong gestation perio
Projects and Forthcoming Projects and could adver :
condition.

7.0ur Company and our Promoter, Pankaj Baj aj, are pr
|l isted entity in the same | ine of business as our
El deco Housi ngi maintde d,n dwhsitcrh ensay | ead to potential ¢
such conflicts of interests may adverse impact on o

8. We are regulated by RERA and must comply with its
ti melines. Failure to meet these timelines or other
RERA may i mposienspenuasl twheisc hagcaoul d adversely affect

condition and cash fl ows.
9.We are required to obtain statutory and regulatory

of our projects. | f we fail to obtain, maintain or
resul taet iodno,pefri nanci al condition and cash flows co
10There are outstanding I|itigation proceedings involyv
Director s, Key Manageri al Personnel , Seni or Manage

affect our r epanaitdalongormdistiiners,s,rddwmlts of operatio

For further details, sefiRisk Factor8 o n 44 a g e



Forf urther discussion of factors that could cause Riskr a
Factor® ,OurfBusiness aMandgement 6s Discussion and Analysi s oofonFi
pagesi4, 201 and 473gspectively. By their nature, certain market risk disclosures are only estimates and could be materiall
different from what actually occurs in the future. As a result, actual gains or losses could materially differ from these tha
been esmated.

We cannot assure investors that the expectations reflected in these flmwkang statements will prove to be correct. Given
these uncertainties, investors are cautioned not to place undue reliance on suchlémiimgdstatements and not to regard
sud statements as a guarantee of our future performance.

Forwardlooking statements reflect the current views of our Company as of the date of this Draft Red Herring Prospectus a
are not a guarantee of future performance. These st,aten
estimates and expectations, which in turn are based on currently available information. Although we believe the assumptic
upon which these forwaslboking statements are based are reasonable, any of these assumptions could prove to be inaccur:
and the forvard-looking statements based on these assumptions could be incorrect.

Neither our Company, our Directors, our Promstére Book Running Lead Managetthe Syndicate Member®r any of

their respective affiliates or advisors have any obligation to update or otherwise revise any statements reflectingncegsumsta
arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying assdmptibnome

to fruition. In accordance with the SEBI ICDR Regulations, our Company will ensure that investors in India are informed ©
material developments pertaining to our Company and the Equity Share forming part of the Offer from the @dRedf th
Herring Prospectus until the time of the grant of listing and trading permission by the Stock Exchanges. In accordaece with |
SEBI ICDR Regulations, theromoteiSelling Shareholderhall ensure (through our Company) that the investors are informed
of material developments in relation to statements and undertakings specifically confirmed or undertakdnrdmaber
Selling Shareholdsiin relation tohim/herand the Offered Shares from the date efRled Herring Prospectus, until the time

of the gran of listing and trading permission by the Stock Exchanges for this Offer.
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g Prospectus, including the ri
rrsome combinatio of the follo
s could suffer, t i ngepr.i
ment. I nvestors s ayermtar t
antly from one ju ion to

c - =
= MmM>>

h
ad

p
ct

ks and wuncertainties that our
i relevant tcauruse,nttllye ofpguiattye .S
er risks, currently believed &d be
factors bel ow, twhkeerariemmloitc atni oanspo
tioned i ction. I f any or a combinati arendfl yt
known or d to be not rel evamtlt drm rmatee rfiualurreqw
ws, prospects, financial condition and resultscbifnep
you may | ose all or part of your uirn veussti meensts., Tpor och
uld read this section in conjunction with the sectio
| nRle satdbgt éid Consol i dad eand i MMaircd qad meSr tad ssmarfs cFuismsa i al
Results of Q@P4aBRati @B r@a2s2mpaatelisvie?ly,. I'n making an i
estors must rely on their own examination of owredhus
spective investors shoulld acdovnissuolrts tahbeoiurt ttahxe, pfairnta nccu
estment in our Equity Shares.

not
nown t
the re

s Draft Red Herring Prlosmpkicn g ss tcaotneg naeé mtss ctetrataiinn f colrw
current view with respect to future events and fin
ke &actual results to be different-l dolbimmg hotsat emenmtes
king Stat emBknnltessos osnp epcaigfiei ed or quantified in the rel
nti apwcihé DbDrnother implications of any of the risks

ess otherwise indicated, industry and mar ket dat a u
ustry Study Report €&#WRd pay tJerpetpeambeedr b2y9 , C uls@HAbaRngd ko r VIAAY ék

mmi ssi onRapdhte €& WSe mtneamiparn d2@&Gn a@@24ed fee for the pu

the industry exclusively in conrmReptoirdn swiatltH tbhlee aQ@ fafi
our C dttpp:/Eetheyograup.com/investor/eldeaafrastructureproperties n  compl i ance with
re are no parts, data or information, Tthi@&W ehpiveet rhete |
ommendation to invest or disinvest in af%Weopmpraen yt hca
shman &. WRkebfpettdive investors E&€R¥RepdWniseds notth ¢ owius
financial, operational, i ndustry Repmorott hend ried alt ed
pect tud aanyy emar triecfers to such information for the

anci al I nformation and Mar&lend Datray aandd CMa T eimdic yD@df fa
ring Prospectus contains information from third-opar
ty rese@ushmamgedd ¢ Wavkha fcihelwle have commi ssioned and i
erstanding of t he i ndusdgthrey Odxcelrusanvdel ryeliinanacaoen noenc t g
estment decision in ttheomffaeydds s esplejcdadtvetl y.i Mher ¢ mt
tion includes Reexpcoertp tasn df rneany dlehaee eiC Vg e msr € or t he purp

s financi al year commences on April 1 and
er wi se dicated or the context Fdtnhercwiad e Yreeaq wsi r2e0s2,
l uded herei Reiss adedi Codsfol omatt meall Fdednichat hiSs abemen't
ess otherwise indicated or the context otherwise re
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ERNAL RI SK FACTORS

We have incurred net |l osses in
Il t s

t h past. A
resu of operations and cash f| t

e y | osses
ows and e

n
h tradin
We have incurred | osses for the Fitrhaencmaanlne¥Ye arns whoi2c
revenue as per Ind AS 115, pursuant to which we reco
as set out in the contracts with our custadamenred., Re\wwe
the customer obtains control of the promised assets
expenses rel at egd atnod saadlnesn,i smarak @ toinn are charged to
incurrenceanAlgemenedédsinDi scussion and Analysis of Fi



Mat eri al AccoRavéenge Pobk ompdgdséitgiean addi ti on, iwerkasese.
f

cost o materi al consumed and other operational exp
exceeding our total income (as recognized wunder I n
fiManagement 6s Discussion and AnalysisoofonRBig@gmrci al C
Set out below are details of our profit/(loss) for t
For the Financial Year
Particul 2025 | 2024 | 2023
(T in millions)

Profit/ (lolss) for the637| 63) 101,12 (206} 29)
year
Cost of Maft er i al 12, 712. 44 5,79bh. 26 3,67b.86
Consumed

We expect our expenses to increase as we continue to
do not increase at a rate sufficient to offset thes
ef f ectainvaggley ommr costs, we may continue to incur | os:
generate sustainable revenue growth and manage our
business, cash frd oawsd rfd snmlmdclsoadd cocwiptedni adinooenfsf ect on t |
Shares

OQur business is significantly concentrated in the r
and industri al segmentsypemdyf iexpos&ksusantdo | $eng me mter r
depend significantly on our residenti al devel opment
customers. Our failure to continually anticipate anc
of operations.

Our operations are primarily concentrated in the re
business in terms of number of projects, revenue <coO
heavi |l y dtetpe ndyemamioms of t he resi dgrdteifdln eadedblerleopit)@an €
Del hi NCR such as Punj ab, Haryana, Uttar Pradesh and
af fordability, aegul abblriytpobfchemeahdnancing.

We are also subject to cyclical and economic risks |
senti ment, delays in buyer payments, changes in tax
f i nansyes teecno. I f adverse mar ket or regulatory devel op
performance could be disproportionately impacted due
The table below sets forth, for the Financi al Year
residential, commerci al and industri al segments and

from operations:

Revenue % of T({Revenue % of T{Revenue % of Total

Operati| Revenue Operati|Revenue|/Operati|Revenuel fr ol
Segmen Financi|Operati|Financi|Operati|Financi|Operatifns f
2025 Financi 2024 Financi 2023 Financilal Ye

mi | | i g 2025 mi || iag 2024 mi || i g 2023

) ~6,03B.1786.81% 1,87.9478.0/(1% 2, 74).4095. 48%
Residepti al

) 723,02 10. 40% 284 .76 11. 83 % 75.131 2.62%
Commer i al

Industrial 193[/59 2.706% 24457 10. 16 % 54.[86 1.90%

Tot al 6,94D.7800.00% 2,40F.27100.00% 2,877.57100. 00%

Whil e we continue to evaluate growth opportunities a
that these segments wildl si gnitfhiec annetalry tceornm.r i Adruyt ed a
stagnation in the residenti al sector, or delays ,in ¢
could have a material adverse effecopenmnabuondusi ness
Further, as part of our growth strategy to focus on
preferences of our DelM@R mearsd @dacarn cdiun@lry ydeéewnel op pr
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2023, 67. 39 %, 3

Maitri oprraolj eCa i tsa

t ous price

provide ¢

d

of operations

and
ahk

2023, 67. 39 %,
Ca Detldli P R@HRE c |
ot he|
s, results of oper
of ol
of our projects
Iroecsapteecdt | v @t yi, d ew
of superior pu
st Walaenl t hed

are progressi
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For Financial Year 2025

For Financial Year 2024

For Financial Year 2023

Revenue from
Operations
(T in m

Location

% Revenue
from
Operations

(-

Revenue from
Operations

% Revenue
from

i n n Operations

Revenue from % Revenue
Operations from
(T i n m 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
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be subject to
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For the Financi al Year

cash eqyiAval &nts CJ

Particul ars 2025 | 2024 | 2023
(T in millions)

Net cash (used iin) from,6, 8p|lgr@6)ng(1l, 29/6. 69) (1,006. 23
acti @AY i es
Net cash (used in) / g e e fro
i rvestingBuetivitl|as tnesgheds) s 10|86 (1,96]7. 18
Net cash generatled from7 Ebgagging 926 |95 > 660 68
acti@Cries ' ' ' ' M
Net (decrease) / increase(giSn_lcSabsh an?ﬂ41.13 (310] 73)

We experienced negative a@adgh vfiltows idmurri enlgattihen Fti o amg
primarily due to exceptional it em, dividend i ncome,
and negative cash flows in rel atli oYneatro 2i0mbe satnidn g2 0a2c
purchase of fixed asdeptrsogtiess!| wncitngo fdaps alad s-cwoonrike re te
investments and purchase of i nvest méan asg eime nfsidoxeendD adae
Analysis of Financi al Coim@ashodr|l amd P.&gWhiil ltes vod rOgppea
generated from financing activities in the Financi al
activities in the Financi al Year 2024, we had sa 2r0et5
and 2023 of (95.18 million) and (310.73 million
operating and i mvaestoitn ga sascutriev iytoiue st.hawWe our net cash

negative cas

h flows could adversely affect our abildi

We are exposed to the risks pertaining to | and acqui
connected hitherto, due to | imited supply of |l and,
adver sel youasfifneecsts ,ouresul ts of operations and financi i
r business model and growth strategy are substant
itable |l and pefdelkcsive andi melgwnl] |l gosompl i ant manne

operties,
upcoming
owing our
ntifying
|l and owne

l and to o
il e we hav
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Our resi dent
Projects and
condition

Re al estate

Projects and

eci f iegadlolnys
obt ai nifimrge el iatnidg ait refardgy s tlrauncdt up @ & We IR® .p ol (NS oeunrscief:i e d

l and wit

imDaelNdWiRar 6 sndi ghly competitive. The gr

t ween property deivrev eosptemesn ta nfdu nrdesa |l maeys tragseu | t in i
|l ower real estate prices and | ower sal es
cites in I ndiai.ntCurresahbsi liint ys utiot aibd een tliaf ny
business and is dependent on a number o

clean titl e rast dtocsauiitoanbsl et hparti
and r assign devel opment

h
rs to sel I o] roi
a els of | and, t hreg eatvead | lasbn d ,i t G
n nd | s

I
r
I

quire contiguous p c
rectives on use of and a consents and approva
l and is also subject to the risk that antyarddon uere

ojects, whddcwerieltpuaf ot doursults of operations
e and development of | and is subject to regulation

ur customer si wel Wepril opd pfrof ect st @ herts ar
e not faced any such instances that ma t

nanci al Years ,20@8b6e R8R4bando28&mdlrearnome ctomdti nwe W
asonable prices, or at all/l

rther, in connection with the acquisition of | and,
l and owners, with respagabie,thefapali odbtbdecodomped
relation to encroachment by our Company on | and

settl ement process anddltheulgandvead@wies in
S isn 2t0h2e5 , F i2n0a2mMw eéaantda Y220X3 assure you ¢t hat
the future, or i f we experience s1each odi
h di spdversselnpudfeihdemts yoreresobtd of operat

station period

I projects have |l ong ge
nd could adverse

a
Forthcoming Projects a

projects specifically in residenti al c a
Forthcoming Projects are subject to int

you that bwe wiol compla&®te these projects within the ex



and Forthcoming Projects may be subject to signifi
management plans and timelines as a result of factor

defects or challenges to our Il and titles, includin
or devel opment and redevel opment purposes;

—h

expiration of agreements to develop |l and or | eases
|l ack of availability of financing;
failure or delay in securing necessary statutory o

of our projects;

natur al di sasters and weather conditions;
relianceaobhythbntdractors and the ability of third
budget;

the risk of decreased market demand subsequent to

changes in | ocal devel opment regul ations, includin
failure of partners to fulfil obligations in a tin
| egal proceedings initiated against us, | andowners
seeking to restrain development of our projects.
I n the past we have faced one instance of del ay -in t
19 pandemi c, accompanied with strong rains, whi ch |
ti meFumther, the real estate sector i s @abesoC&W |Reeproarbt
Any sl owdown in economic activity, reduction in home
pace of sal es, deldagl ongtadtmert hpayhwmemret $ sabhi on cycl e
fl ow mi smatches, necessitating additional debt or ec
from operation.
In addition, whil e we have established internal co
relationships with reputed contractors and consulta
expose us toiadaitirdam&ls. opderyatunder ppearrftoyr mamrcter aocrt od
consultants could result in execution del ays, incre
customer satisfaction, msalWhi vel ocli tgpamat ibormanndhawe
such fact oFrisnadnucriiang Ytehaer s , 2 w25 ca2024 asdul2@2%ou that
fromfsawddblr b not occSwrc hi c htameg efsutainrde . modi fi cati ons to
ef fect on our Ongoing Projects and Forthcoming Proj
contempl at ed, including timel yumaondtiiomat ioaghnaadef allnd nadd!
effect on our business, results of operations, finar
In the event of delays in completion in the future,
ot her relevant | aws. I n cases where I|itigations pert
or der ptahses erdelbeyv ant court / authority or abide by th
compensation and penalties may affect the overall pI
of operationsdianidofi nBmrctilaér cocustomers for our resi
their arrangement with us if we fail to deliver the
along with interestnsAcyudedal adyveansel|l yoatf feceér owr bu
condition and cash fl ows.
Our Company and our Promoter, Pankaj Bajaj, are pron
l'isted entity in the same |ine of business as our Ci
El deco Housingiandedndwésichesmay | ead to potential co
such conflicts of interests may adverse impact on oUu

Co y and our Promoter, Pankaj Baj aj Edddr) itnd etr
ent t they are promoters of EHIL. However, our
Neodv e mber 9, 2022, pursuant to which EHhLe,englmeardyv it
the construction, coordinati on, devel opment of p

ocamQ
—~ o X c
— - -



execution of ptopecftse-papi gmbebxddel ,insmimvne and revocabl e
of our Company for EHILO®sS business, providing corpor
by Il endectsi om wiommef aci lities aSvearivbipcdesbyp EBI Ns (obl L&
Company is entitled to receive 3% of the annual turr
Further, our Compiantyo aannd aEdHIl eLn deunnt edractde d Sept ember 16
for certain revisions to the scope of the Services
not undertake any future phkwmnogwcasdoGosaklepthei mitlyel
or without the fuEledebfb othh ei st roavdneendalrbky durt Ceripsatbdray | &
Certain CorpegtéeeMmst efsother sulPsiogtecagi materi ah ¢
November 9, 2022 amongst our Company and El deco Hous
Facilitation Contr-a¢t d@Rede Wwalbr Agrgemfe8nt 2023 (col l

adddeunm t o t he Agerpeteemmebnetr dlabt,e d2® 2&n 2 g &igveld e mdeumo)our Co
use the same trademark O6Eldecodé which may create- con
Anffailure to protect or enforce our rights to own o
adverse effect on our bosi pa3ge and competitive posit

The registered officed oaxfatecuwr oGo mphan ys aanmed pERINM saerse |
corporate office from time to time and our Company
websiiteeehtt ps:/ /el decogroup. com. Al t hough our Compan
operations and management, these arrangements may gi
to use of commom cesPbiuderiialaciceser mati ont hert weregaep
Whil e we have i mplemented appropriate policies and
operations, there can be no assurance that inadvert
occur. Anyesucohilidndteaard to regulatory scrutiny, pot e
|l aws) or reputational harm. Additionally, the contin
any disruption iem msc ods ssuaxcrh ahamaneg eimentt s coul d i mpa

wi | | not n
our Promot €
have a mat

There can be no assurance that such ris
arising out of such arrangements or tha
adver smee oaurticso ng out of such conflicts may
of operations.

ks
t

We are regulated by RERA and must comply with its
ti melines. Failure to meet these timelines or other
and RERA may i mposée pesnahticbscagadd adversely affect
condition and cash fl ows.

We are governed by the RERA, which imposes various
strict timelines for the completion of the projects.
RERA is critaioabutormgisetrations and operating with
sector.

Under RERA, we are required to submit and adhere toc
approvals and registrations. Del ays in completion o

regul atory Heerltazygse s ,| asowpupl ys chain di sruptions oQurunf
BusiinDeessscr i pti onoofon®e@dgBusi ness

As of March 31, 2025, our Company has 19 Ongoing Pro
other stipulations under RERA in predjaadtosn whoi cohurweOnr
future, may expose us to | egal actions initiated by
litigation wherein affected parties coutltidenm ar eslei efl &.i
to potential Ilitigation, RERA has the autbmpiigntce W
provisions and guidelines These penalties ey fimalnu
costs associated with ouBOupsbaedisg Fiori gar i dieQtahdedrt I
pendinglmati graitalons i nyodbw bpggTehuer iCopnopsaintyi on of penal
may also | ead to reputational harm, which could aff
and selll our other projects. Whilelwewiahe RERAsSURESW
failure to ciodmlliynevd trhay heedweair sely affect our busine
. We required to obtain statutory and regulatory a

ar e
of our projects. If we fail to obtain, maintain or r
ultatobnepefinancial condition and cash flows cou
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We are required to obtain statutory and regulatory a
our projects, including, requi site change of l and
obj ect icoant ecse rftoirf ihei ght ¢l earance and commencement,
Government al authorities. We may need some addition
required to renew our texitsitnienng Fauprptrhoevra |l ss ofnreo no ft i aruer
preliminary stages of planning and development and v
devel opment ofasuwél Ipraog ecdarst ain instances wherein t
received at this point.,, SEGmvdarfinmemitchnddlabhare Appipp
applied Mfeoaceabwaddd¥ye may encounter problems in obtai
may experience delays in fulfilling the conditions
ourselves to new | aws, rdquloateifdrexctorf rpan itdimes ttohat n
and devel opment sector. There can be no assurance t|
anticipated by us, or iapatadd .dellheeys bmnayt tad sroe Ilbeev aamta
applications and granting approval s. We may al so el
conditions subsequent f uch epmayvrad ggui(ri e cil ru dti me
onerous and may re us to incur unanticip
n or renew requi approval slasdopeonmpieratit!l
n, or cash fl ows the Financi al Yeatr sr € 02
a
r

]

nner or at all, our businesscouétdubesadfeop
fliment andd Odarhmhzgédeprovals

We may also incur increased cost s, be subjetbr toomp
ance with the applicable | aws andTheo npdéentadloetnises
compliance can be severe, including imposition of f|
relation to such appr ovQultss taanndd i pnegr nikiistsiigoantsi,o np | aenads @Ot
pacdk6 Any suchn ottlce r f a bdoveeeriswd yl dafd ect our business
condition and cash fl ows

.There are outstanding |itigation proceedings involvi

Director s, Key Manageri al Personnel , Seni or Managemé
affect our reputnatiiadn,comwsitnens, rfeisul ts of operati ot

There are outstanding | egal proceedings involving ou
Personnel , Senior Management and Promoters, whi ch a
Such procedidvegs manhdement time and attention and
prosecution. The amounts c¢claimed in these proceeding
and include amounts gl dirmend ojuai nCtolnyp aanryd SSenbesri alilar i
Manageri al Personnel, Seni or Management and Promote
including outstanding criminal peaboegdaogbsonsaangdrot
l'itigation involving our Company, Subsidiaries, Join
Seni or Management and Promoters.
Name o Cri mi n Tax Statut| Di sci p Materi| Ot her Aggr egat e
entity procee procee regula action civil Matter| amoun|t
procee the SH |Iitiga i nvollved
St ock (T in
Exchan mi |l |l ijons)
agains
Pr omot
Company
Byour 3 N.A. N.A. N.A. 0 4 60.89
Compan
Agains 1 11 3 N.A. 5 49 460.08
Compan
Directors (other than our Promoter)
By our Nil N.A. N.A. N.A. Nil Nil Nil
Direct
Agains Nil Nil Nil N.A. Nil Nil Nil
Direct
Promoters
By our Nil N.A. N.A. N.A. Nil Nil N.A.
Pr omot
Agains 1 Nil Nil Nil Nil 1 8.37
Promot
Subsidiaries and Joint Venture
By our 2 N.A. N.A. N.A. 1 Nil 1,959.00¢
Subsid




Ot her Agg

Matter| amo
i nv
&
m

Name o Cri mi n Tax Statut| D
entityl procee procee regul a a
proceel t

_OZ
— < —~+
- =

Q — =
o)

and Jo
Ventur
Agains
Subsid
o)
r

3 4 Nil N.A. 4 14 52.32

and J
Ventu
Key Managerial Personnel and Senior Management
By our 1 N.A. N.A. N.A. N.A. N.A. Nil
Manage
Per son
and Se
Manage
Agains 1 N.A. Nil N.A. N.A. N.A. Nil
Key
Manage
Per son
and Se
Manage
Litigation involving our Group Companies which may h
By our Ni| - -
Group
Compan
Agains Ni| - -
Group
Compan
*To the extent quantifiable.
**Incudes claims and complains before the real estate authorities and consumer forum.
(5) There are three cases pendingforevarious forums for which no demand notice has been received as on the dat®ddfthiged Herring
Prospectus
(6) Therz are four cases pendibgforevariousGST departmenti®r which no demand notice has been received as on the date Dfdftifed
Herring Prospectus
(7) There are two cases pending on various forums for which no demand notice has been received as on the datefoRédsHerring

Prospectus
(8) Therg argwelvecases pending on various departments for which no demand notice has been received as on the datEftdRédHerring
Prospectus
We cannot assure you that any of these matters wil
Group Compani es, Promoters, DirecManagemeKey Maspget
additional liability wild!l arise out of these procee
adverse effect on our reputation, businesgoyr ffiumdameir:
seB®ufistanding Litigati on camxpavipe er i al Devel opment s
Further, our Company is subject to proceedings befor
national forums arising out of various alleged defic
of wmomay ment of refund and aecdeeluievde riyntoefr ewsrti tarii nsd onrgr
an unit as per the in the allotment agreement enter

incorrect dilmatosar andf mpbk ecghlacrugliantgi oonf aenxdc eosvse rar e a ¢
advance maintenance cha@gtest ardirngf ulritthiegatdieotriaOd tsa r M
pendinglmaig@raitalons i n¥odowhbm@geur Company

11 Thet atoase o6f our Promoter, Pankaj Baj aj in the case

hi m atntderist anmhateri al adverse i mpact on our reputati

On June 3, 2012, a FIiRy swasnfegmatéepadragarhs{iAPankaj]
Sections 7, 12, 13(2) read with 13(1)(d) ofB toliethreV
Penal Code, 1860 by CBI . |t wap a&Ifl ecgoendp ainm es have FEF
I nvestigation Wi ng of the Ifnocro npeu rTpaoxr tlendv etsatxi geavtai soi no nl
the Eldeco Group incluoodoi sgtPhekajpheBmpajterawi ¢émpt éaé |

means. |t was further alleged that the accused offic
position and all owed Pankaai Bapagduanpgdebusi ami bgnebdi
Baj aj had agreed to give the accused officials ille
registered against the accusedepeéensessigatliodiof§f Pa



application under Section 306 of theCGux)PCs eeelkfiomrge tth
pardon to Pankaj Bajaj in the case, in furtherance o
on October 3, 2024St aatnaimeOctPobeuadt RO2uhdéS8ent dmend,
5, 2024, granted pardon to Pankaj Baj aj and subsequc
only as a prosecutteiron hw wenveesrs, iannyt haidsv emaste or der of
status of Pankaj Baj aj as a prosecution witness <cou
condition.

12We operatei nhemasicapitmadustry and there can be no as:

commensurate returns or will be recoverable from our
Real estate development is inherently capital i nten:
regul atory approval s, project planning, constructior
is realdamydprfaojoanct . We are required to commit signi
phases of any project developed and to be developed
several years foomiinmailt mbheitmsadsti ment t

Whil e we make investment decisions based on intern
prevailing regulatory framewor ks, t h&o guicrainn ¢ ea NNPe tas
devel opment rights, or in constructing residential r
be fully recovered through sal es.

Qur ability to achieve targeted returns on capital €
T market absorption rates and pricing trends;

f macroeconomic conditions;

T cost inflation;
T interest rates and funding cost s;
T changes in consumer sentiment and buyer preferenc

T regul atorghamgepolicy

T availability and cost of financing for customers
T competition from other developers in the region.
Further, certain prejcovterependint tnragsureer,e imad udi ng
regul atory agevelVapmemnhdeyppenses. In the event a pr
commer ciaalo,r yrregul operati onal reasons, we may not be
projects and it may require us to write off or i mpa
financi al and business results.

Al t hough we evaluate <capital allocation decisions
performance is not necessarily indicative of future
portfolio willlatceonnisnitsa ernetdlyi steedanpsr of i ts or positive
Any failure to generate expected returns on capital
our business, financial condition, results of operat
Our business is capital intensive and requires sig
indebtedness or our inability to procure additional

business and og@eocwn i gmewtohr Pturrastuegy .

Our business is capital intensive and requires sign

Details of our total borrowings as of March 31, 202E¢
As of March 31,

Partic 2025 2024 2023

- . (% of - . (% of - . . .

( in borrow( i n borrow( in n(% ofboarortcawi ngs
Secureld 16,886.094.59% 7,88F.0879.52%¢6,078.69 76. 213%
borrow
Unsecufred 966.,44 5.41% 2,031.7020. 48% 1, 89B.92 23.7[7%
borrow
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As of March 31,
Partiec 2025 2024 2023
- (% of - (% of - .
( i n borrow( i n borrow( in n(% ofboarorteawi ngs

Tot al 17,852.41900. 00%9, 918. 7800. DO %7, 96 . 62 100. D0 %
borrowfi ngs
Our | evel tohfe dleibmi taartd ons i mposed by our current 0
consequences, including, but not | imited to, the fol
T we may be required to dedicate a portion of our ¢
reduce the availability of our cash flow to fund
gener al cormdrsgte requireme
f our ability to obtain additional financing for | an
related purposes may be i mpaired;
T fluctuations in market interest rates may adversel
f our ability to satisfy our obligations under our f
T our indebtpbdaesessusowaltd a competitive disadvantage
proportionately | ess debt; and
T our flexibility in planning for, or reacting to, C
i mited.
Any of these factors may affect our ability to condu
the amounts under our unsecured borrowings can be r
Whil e wda HhHeaewednmny recalls during the Financial Yea
borrowings will not be recalled in the future. | n th
need to find afteanatnge wbuchbhemagf not be availabl e
We may not have adequate working capital to undertak
any such demand by t he || ecnadselr sf Inoaws ,a fffiencan coiuarl bcuosn dhie
I f our future cash flows from operations and other
contractual obligations, or to fund our other 1iqui ¢
our exinsgtbhng@dness. Qur abili y to restructure or r e
mar ket s, prevailing regulations, capital mar ket s, C
outstanding debmsi nét exment g Dhe fueamre debt i nstru
these alternatives, which could harm our ability to
the foregoing could advdrwesl y fafnfaemcti ad urc omuwds itn esns ,a nc
OQur operations are |l abour intensive and we may be su
contractors in multiple cities, work stoppages, incr
our busi nefssgpereastuildrss and financial condition.
Our operations are |l abour intensive, making us susc
contractor s, work stoppages, increased wage demands
maintain téegubkamtoperaproject sites and could | ead t
I f we or our contractors are unabicentoacéogosiat ¢ wio
stoppages or increased operating costs as a result
shortagepl ynot heabapr, we may not be able to complet
frames, at our previously estimated puejaesscosesuyl o
and financi al condition
I n addition, during periods where | abour costs signi
on to our customers, which could reduce or eliminate
f aced annsyt asnuccens iwher ein our operations were materi al
costs for the work force at our project sites durin
future coul d &dwdrmseeslsy afefsaudtt sowrf operations and fi
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sently, our workforce is not unionized. However,
the future, our | abour costs could rise. Compl i a
ht reesaddd ifni naarcai al commi t ments.

, I ndia has strict l abour |l egi sl ation desi gt
ion and the removal of employees. We are suk
ns hiopy eneist ha nodu rp eernspoln n e I-b aesnigsa,g eedn coonmpaa <inrt g amit n
, working conditions, hiring and ter WeEpaRegnl pi
Pol i co esn 2@& g\whd il owe hhaadveanny past instances of
ancial Years 2025, 2024 and 2023, we cannot assur
unrest among our wor kforce.f eAmty our thuwes ifnoersesg,oirneg
anci al condition.

>

are subject to safety, heal t h, environmental, | €
anges to, these | aws may increase our compliance
nanci al condition.

_{
(on

()
=
D~ —~>c

iness is governed by sever al |l aws and regul at
Acqui sition, RehabilLaatdi Aogamdi Redmt RERMeat
reunder including state specific rules such
. We are also required to adhere to cernnmeamtss
i me to time, tiimnr,eldeaetvied o pthnoe nltasn ca nadc qcwingp ensat i ¢
ed by any change in | aws, muni ci pal pl ans or

gul ations applicabl enttead puset at/mfoavo wrf alelxe sach angy
s, rules and regulations including foreign inves
Il d result in us being deemed tonkbeebsedopobsagenmn
ating to compliance with such requirements, which
y failure to comply may adversely affect our r

s
d
he

a—csa—~+oSa
-

o}
>

e also subject to a broad range of safety, heal
i mpose controls on the handling, storage and
dixgdhsaurge st,o ehazardous substances and other as
hese | aws may increase our compliance costs ar
er , weoahdaoucarts umr d asmsbjaend regul ations rel atdi
ct of minimum wages, working hours, health and
r. I f the contractor urhrdoaugsh nmwti ccho mpel y nwiatghe tch
Contract Labour (Regulation and Abolition) Act,
wages to such contract | abour.

—
cC® > ~" I

av t e dc cammpyl iiannsctea nwietsh otfhenoanpp | i d &kl ®a n @iwe
4 and 2023 that has materially affec
eamdi,ngeki fii gati on andnGtilégen damerd ii aln
able | aws, rules and regul ations in t

cri mi malveprsed gge caif f gxc,t whiirc lo pma at i ons
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or fluctuation in supply or prices of ke

srup 0
ti lines resulting in cost and time overruns, t
i n

oo~

t
i m
ti
procure building material s, such as steel, cemen
nd aggregates, doors and windows, bathroom fixtur
ntractorstsfoérpamuwthpsapel iers. For each building
iprad ty suppliers and select the most competitive o
pI asic bbherdrag materials adegeod on factor
er high demand gpeonleirtailc aé c ocnoonndiict i @oarsd i trieognu
pe n ect taxevsela)rpd ainmdp crotn sd u tuiceas .pr @y re c
ain adequate and timely supply of
ts. As we pr ocurrse, twee sneayr abwe meaxt peorsi
inordinate delays or disruptions i

costs and timelines which maiytiionn.turn &

p
t
m
r
a

[ e B O B

rther, we Hiermotghaeemehbagwith our raw materi al s
sis of purchase orders. While we have not faced ar
our prismarfy conpdlriuert i on materials curtail or di ¢
antities we need and at reasonable prices, our ab
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construction schedules could be disru,

i mpaired, r
fect our results of operations and finar

ou
adversely af

It is difficult to compare our performance between i
significantly from period to period.
Our revenue from operations across time periods may
size and number of our devel opment s,bueyxeercsutdmdc @dne
conditions Variation of project timelines due to p
ability to recognize revenue in a particul arsipgmiifoidc
revenue from operations or profits during one accou
profits during prior or subsequent accounting perio
Financrisal20/25, 2024 and 2023, also presented as a pe
For Ftimeancisal Year
Parti 2025 2024 2023
s . % of t . % of t . % of tjot al
(T in mRevenue (T in nRevenue (T in nmRevenue) from
Oper at Operat Operatjons
Revenue 6,94D.7890.84% 2, 40F.2786.51% 2,87F.5794. 14%
from
operations

Particul ar g Financial Y Financial Y Financial Year 202
EBI TDA 1,14p.29 1,60p6. 46 538,79
EBI TDA Mar g 16. 44 % 66. 713% 18. 712%
PAT (637] 63) 10112 (206] 29)
PAT Margin|(%) (9. 17 %) 4.20% (7. 1]7 %)
The estimate of costs are reviewed periodically by
the periolangewhacéd determined. Our cost estimates a
comprising the costs to acquire | and and devel opment
and finance «csosmay iSmucthurcrh asmfgfeect the profit recogni
periods discussed in our financi al statements incl ui
future periods and ouwrh rfdsuMst smaogf vaper astiigonnsf iamhtd ay
and over ti me. As a result -oherheoedf coempairmngonweobelo
may not be indicative of our future performance.

Certaidubfsidiumaries and Group Companies have incurrect
such Subsidiaries or Group Companies could require
our business, finafhcopkraononsi and casal fs ows.
The foll owing Group Companies and Subsidiaries have
(7 in mil!l
S. . For the Financial | Year
No Name of the Entit 2025 | 2024 | 5023
Subsidiari es
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)
1 0| Savana Builders Company Limited (2.84) (0.68) (2.54)
1 1| Eldeco Greens Limited (47.68) (0.85) 0.71
1 2| Eldeco Maksad Properties Limited (65.96) (2.31) (0.03)
1 3| Mehak Realtors Private Limited - (0.10) 0.10
1 4| Kedarnath Buildwell Private Limited (0.14) 0.05 0.12
1 5| Ethenic Buildwell Private Limited (0.03) 0.02 0.12
1 6| Ethenic Realtors Private Limited (0.05) (0.02) (0.02)
1 7| Mansarover Realtors Limited (0.03) (0.02) (0.02)
1 8| Maksad Estate & Hardware Limited (0.05) (0.02) (0.01)




S. . For the Financial | Year
No Name of the Entit 5025 5024 5023
1 9| Eldeco Serendipity Limited (0.05) (0.03) (0.04)
2 0| Eldeco Homes Developers Limited (0.44) (1.54) (0.34)
2 1| Eldeco Infratech Realtors Limited (0.05) (0.02) (0.03)
2 2| CoolCorp Realinfra Private Limited (0.05) (0.12) (0.13)
2 3| Hope Valley Infrastructure Private Limited (0.08) (0.05) (0.12)
2 4] Swarnim Nirman Private Limited (0.04) (0.02) (0.01)
2 5| Green Park Infracon Limited (2.17) (1.98) (3.23)
2 6| Hi-Pride Infracon Limited (1.35) (1.45) (2.43)
2 7| Eldeco Homes Projects Ltd (Eldeco Hospitality Limited) (0.05) (0.02) (0.01)
2 8| Ethenic Projects Private Limited (0.05) 0.01 (0.01)
2 9| Eldeco Abode Estates Solutions Limited (0.03) (0.03) NA*
3 0| Havenclass Homes Solutions Limited (0.03) (0.03) NA*
3 1| Ethenic Real Estate Private Limited 0.48 (0.03) (0.02)
3 2| Popular Infratech Private Limited 0.06 0.02 (0.01)
3 3| Welcome Infra Developers Private Limited 0.02 (0.01) (0.01)
3 4| Mars Buildtech Private Limited (0.04) (0.02) (0.01)
3 5| Welcome Infrabuild Private Limited 0.14 0.07 (0.01)
3 7| Eldeco County Limited 13.83 5.68 (1.33)
3 8| Ability Constructions Private Limited (0.02) (0.02) (0.03)
3 9| Eldeco Goodliving Properties Limited (0.37) NA* NA*
4 0| Subhagyam Constructions Limited (0.06) NA* NA*
4 1| 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 emdtity swalssi di ary of the Company during the respective Fini
tit
b s
n

mber of Subsidiaries incurring | osses cons
iaries during the Firemampeical veéegr s ad2@25ucho0?2
n, (871.76) million and (404.50) mil |l io
bsi OQunr Bebsi dear i s oal2dg.&8hei nt Ventur e

Sustained |l osses by such Subsidiaries and Group Comp
for us to provide financi al su rt to such Subsidi
businesspnidihaoanialresults of o rations and cash f 1

t al needs a
presal es ¢

—_ —

A significant portion of our working cap
l aws or regulations governing the use o
condition.

o] cts in phases

We mar ket and sell units in our p e
t e nder the RERA,

i

a

pproval s, including hose requir
ights é&red pduwrciersgg tof planning and gning the proj
mar ket conditions. Our presales l es done duri:
om instal mentc wsatyomeenrtss, fwhoint ouwe are able to use a
i
I

roj
d u
des
(s
ntain healthy levels of working capital angrbobestr
| ect hFeinnsa nfcoira | Years 2025, 2024 and 2023:

For Financi al Year
2025 2024 2023
(7 in mil i (7 in mil i (T in millilons)

Gr os s 11, 348. 80 10, 015. 35 5,24) .17
coll ecfti ons

However, we cannot assluwarcéhiyowle tsh ate abd ewiplelr cleen t alglee ot
in our presales or cancell ations may cause our worKki
able to meet our presales tadigetenwiobr ralsipleicty ttoo al
working capital needs may be affected by any cancell
interpretation or i mplementation tveesoaf.ceWe ohawol & i
could adversely affect our results of operations anc
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Our operations and the work force on project sites a

business, financi al condition and results of operati

onduct site studies
opment . However, t
tcihoms su or ms, i
tions are subj

We

dev
con
ope

c o identify potential risks
e r
d
r
fall
e
a
w

e are unanticipated or unf
I , floods, Il andslides, r
ec zards inherent in provi

ng objecksaccoldkEki i we, or explosion, i nclu

e damage to and ction of property and eq

ities may haveubatiadvease may eceéswiht oium fFiepes a

'l as I|itigation from injured workers or their

c

sev
fat
as

our employees and contrachavde wootkefracadmdanhnywybl
in the Financial Years 2025, 2024 and 2023
involving our workforce, cusesemer $iamdconl
of operations may be adversely affected. Fur
re damaged by hazards which may not bmaicmtvairr
his may adversely affect our business, financi e

Our future inability to meet our obligations wunder

business, results of operations, financi al condi ti on

Details of our total borrowings as of March 31, 202¢

As of March 31,
Particu 2025 | 2024 | 2023
(T in millions)
Total bo 17,852.49 9,91B.78 7,96.62

Our financing agreements incliudpo e vireemsatnrtisc tainadn so t chre
restromtutinlsi zati on of the | oan for specified purpoc:c
our | enders or debenture trustees for, among others:
T amending our constitutional document s,

T changing our <capital structure or shareholding pat
T changing the composition of our Board of Directors
T changes in our Promoters6 shareholding in our Comp

f thiessuance of further Equity Shares or preference

T undertaking a scheme of arrangement i n respect C
reconstruction.

These covenants vary depending on
negotiated under each financing document and may r e:
from ti mé stooFsiteieardc i Al 0Ol mdhebShit@egdkenoefs st he dRéd HBHEéErthng PBr
we have received all requi site approvals from the r e

the requirements

—_

s to maintain the required security
m our obligations under our financi
sil]ttpirovisi ons, result in penalties
some of our borrowings are secured
aansys estusc.dimlipfioinamceu amt the future, the |
have an adverse effect on business,
our debtamdurmay brreeq@ui rhd ghert d ncemglisy
versely affect our business, results c
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practices, fraud or i mp er
an dversely affect ou
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vel opment of a project a
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The real estate development and construction indust.
and i mproper conduct. The projects in this industry
behavi owmrg, biunclnwdi | i mited to bribery, misappropriat
embezz|l ement, and the deliberate wuse of inferior or
stakehol der s. |l fvoweedoinanhepaxticeesi on of our pr oj e
suppliers become victims of, or are implicated in, s
projects. This may |l eadrtunssigni i danpaoadepaapp ancied sz
Furthermore, any involvement in or association with
which in turn may undermine thercenfakednwntedeosfs imvestr
compl ete current or future projects.

Such disruptions could also expose us to | egal or r
sanctions. For instance. our Company, aHlodnegc owi)Sihd abulé
filed compl aint dated August 19, 2021 pursuant to w

registered agai nst certain for mer empl oyees befor
mi sappropriati omhrodugh mpiantyiotiindhses wmémsdoere @& assets |

of documents and i mpersonati on, l eading to wrongf ul
informaOuostamneden Litigati o-Qudrsd aMati eargi «lIr i Dne naalloo p me
andReStated Consoli dat-dAch nE X 0-854 aiVdelme &tt a tod mernetsst at e me n t

consolidated fina@Qammdn wn Hilagnaed O sr eosfp etchtel vel y. Addi t
i mpact of addressing the consequences of such actiyv
efforts could adversely affect our-tevreovgtlH [bruss mecstss

Customer cancellations or refund demands arising fro
could adversely affect our cash flows, profitabilit.y

—
=

e succeeanl okesbate devel opment business is signifi
oader real estate market and in the timely and quas
ots, commerciiatalarramaloe Wwookiasg tyoyments during
sed on marketing materials, plans and delivery tin

OT T
Q — =

certain instances, a customer may | ose confidence
macoobomi ¢c uncertainty, sectoral sl owdown, rising
h avse b eprrcoejiect del ays, changes in specifications,
to cancel their bookings and seek refund:
i ons anwh ofdreo coers si nr epfaurntel s, a(penr p i @jué @tr-3 [y ® @ infwik
sF i enxainscti ean dM¥detahtes 31, 2025, Mar ch ,31we 20&2we arn
ion and refund requests amounting to 18.
Pong 0. 6 2 %. and 0.98% of our ntHitred n ¢i€ale by e a2fls
, 5.71 million, 1.45 mil lainodn parnodc e s s7e. d0,9 rmE ¢
nce remains under review or dispute.

TP O0O0000 0 —
SSoO9 TS CWS
MQO>SS®S0Oo
wo—o-~—
S Bl B

ions and refunds may adsatesl|l yxvobatf kel
nked payments that fund ongoing cons
cant «reldarntdemtsr antaggyd reeaqrui re recognition of r

cancell at
ru i

fi

by affecting our reported financials. Any signi

ction |

N I
>— o=
=S 0uon

DQ S O

freduce the -galaes umolbfeptrieons and construction | inke
fadversely i mpact our cash flows and working capital
fresult in the recognition of revenue reversals or i
fand materially affect our profit margins for the af

Furthepercéepei on of high cancell ation rates or refund
trust, par tsitcaugearplryojienc tesa,r Iltyher eby affecting future

Whil e we have not experienced material adver skd nfainnca re
Yea2025, 202,4 tamedr e20c2a83n be no assurance that such ev
periods of mar kestp evcoilfaitci Icihtayl loern gperso.j eAcnty such devel o

on our business, rfdsomlist sanodf fa pnearnactiiadn sc,o ncdaisthi on.
24There have been instancesrefatiedagsatntpaymdnesobyeon

in the past. Any failure or delay in payment of suct

as well asnailgniefsi aanmdt nay adversely affect our busi.

condition.



Our Company and our Subsidiaries are required to p

contributions and employee state insurance contri bu
Provisions Act, ele®%2 Samd et HevnskEm@mlineay Act , 1948, resf
wel fare fund charges.
The table below sets out details of the number of em
employee related statutory dues (as applicable to ol
2024 and 2023:

: Financi al Financi2zad24 Financial |Year

Particul ars

Number of empl oyeeg 2456 198 188
Amounpaiod EPF dues |(in mi LiLilgae) 9. 79 9. 31
Amount of wunpaid ERF dues (ihil] mi I 1 i onNil Ni |l
Number of employeeg for ESI CNill Ni |l Ni |l
Amount of paid ESIC dues (inNiJl million)Nil N i
Amount of unpaid E$I C dues (Ninl mi | I i ohi)|l Ni |l
Number of employees for LabBNulff Wel fareNil| Ni |l
Fund (LWF)
Amount of paid MLFW dues (inNi[l million)Nil Ni |l
Amount of unpaid MLFW duesNiflin Ni |l Ni |l
mil lion)
Number of empl oyeels for Pr oMiglssi on TaxNil Ni |l
(PT)
Amount of paind Pmiduesn) Ni |l Ni |l Ni |l
Amount of wunpaid PT dues (inNiJl million)Nil Ni |l
Number of employees for TaxlOBducted at8§6 6 8
Source (TDS) on sSsal
Amount of paid TDS|dues (in57./0m811ion)45.(89 38.[121
Amount of wunpamdl ThD&nydues (ihil Ni |l Ni |l
Details of delays in the deposit of undisputed provi

es (as applicabl e) od u tohuar i Qoi nepse

related statutory du
25, 2024 and 2023, are set out bel

Financi al Years 20

Financi al Year 2023

Del ay up to Del ay bet ween Del ay bet weeno 181 day
days 460 days
Natur e Amoun i Amo un i Amo un {
paymen Number i nvol Number i nvol Number invol yed
i nstan (T in instan (T in instanm (7 in
mi || i ¢ mi | I i ¢ mi Il lions)
Tax deduct edli]l Ni |l Ni |l Ni |l Ni |l Ni |l
at sour|ce
Provident f uhidl Ni |l 5 0. 07 Ni |l Ni |l
ESI C Ni |l Ni |l Ni |l Ni |l Ni |l Ni |l
L WF Ni |l Ni |l Ni |l Ni |l Ni |l Ni |l
Gratuit|y Ni |l Ni |l Ni |l Ni |l Ni |l Ni |l
Profess|/i onalNi/l Ni |l Ni |l Ni |l Ni |l Ni |l
Tax

Financial Year 2024
Del ay bet ween Del ay bet weend 181 day

Del ay up to

days 460 days
Nat ur ¢ Amo uni Amo u n i Amo un i
paymern Number i nvol Number i nvol Number i nvol ed
i nst an (T in instanr (T in instan (7 in
mi || i mi || i g millions)
Tax deduct edlill Ni |l Ni |l Ni |l Ni |l Ni |l
at sour|ce
Provident f unld 0. 82 Ni |l Ni |l Ni |l Ni |l
ESI C Ni |l Ni |l Ni |l Ni |l Ni |l Ni |l
L WF Ni |l Ni |l Ni |l Ni |l Ni |l Ni |l
Gratuit|y Ni |l Ni |l Ni |l Ni |l Ni |l Ni |l




Financial Year 2024
Del ay bet ween Del ay bet weend 181 day
pel ay o e days 460 days
Natur e Amo un { Amo un { Amo un i
paymen Number i nvol Number i nvol Number invol vyed
i nstar (T in instan (T in instarn (7 i
mi | | i g mi || i g millions)
Professli onalNi|l Ni |l Ni |l Ni |l Ni |l Ni |l
Tax
Financial Year 2025
Del ay bet ween Del ay bet ween0 181 day
el ay up o days 460 days
Natur e Amo u n i Amo u n i Amo un
paymen Number i nvol Number i nvol Number i nvol ed
i nstan (T in instarn (T in instarm (7 i
mi | | i ¢ mi | | i ¢ mi |l lions)
Tax deduct edil]l Ni |l Ni |l Ni |l Ni |l Ni |l
at sourfce
Provident f unmd 0. 00"~ Ni |l Ni |l Ni |l Ni |l
ESI C Ni |l Ni |l Ni |l Ni |l Ni |l Ni |l
L WF Ni |l Ni |l Ni |l Ni |l Ni |l Ni |l
Gratuit|y Ni |l Ni |l Ni |l Ni |l Ni |l Ni |l
Profess|/i onalNi|l Ni |l Ni |l Ni |l Ni |l Ni |l
Tax
*Amount is 7 3750 and rounded off to O due to millions.
Whil e our Company has subsequentdue sma dwee pcaaynmeontt aosfs u
incur delays in payment of statutory dues in the fu
may expose us to statutory and regulatodyeanstl pnaft
business, results of operations, cash flows and fi nasa
25Certain of our corporate records, filings and instr
| egal proceedings or regulatory actions wil!/ not be

any penallkwy tihmposemdpetent regulatory authority in re

We have not been able to trace certain of our Compar

S. N|Particulars Rel evant form/ documegnt n
1.|Form filing in relation to fthermntorporation of |the
2.|Speci al resolutions for t heFoirsns u2a3nce of equi ty s h @

foll owing dates
November 16, 2000
December 26, 2000
May 18, 2001
August 17 2001

s
February 3, 2003
anatory statements to thExploahawony sSpetcéméntr eso
h
u

Mar c 10, 2003
February 3, 2003
January 20, 2006
March 30, 2007

w
m
x
QA =2A=AAT A==

4 . |AudGertificate for allotment/Ceatedi Mateh r2hui2@@3,und
2006, March, 30, 2007, July |C®&mpanhod&sandPdeafgreagafi a0
to the Unlisted Public Compla2n0iOe3s. (Preferenti al Al | o
2003.

I n this regard, our Cwimgieeny ehlra sd aitretdi nSeetpet de nbheer RBOC 2

Further, there are certain discrepancies and inconsi
instance, certain disclosure requirements were missi
9, 2MdMD8Jwne 29, 2009 in reference to the Unlisted Pu
all otments madeJblyt he8ndTid P r0yr e?splex t i vely, and inco
dat e of 6t4r8a edBfirery osfthares by way of gift from Pankaj



Accordingly, certain disclosures in this Draft Red
secretarial records have been made with reliance on
resolutiondhepBoaed by Shareholders in their meeting
relevant regulatory authorities. Further, we have r
i ssued by M/ s . CL ancecrAstsarcii ad eg haiompampyeerS revi
P2021DE084900) , pursuant to their inspection and i ni
by our Company, the Ministry of Corporate Affairs at
I n addition to the above, our Company has filed an a
Section 454 of t he Commmpam el&NLAxt r el2a0tli3onvitao et he

T Omi ssion to disclose the f1baeatkrfodm26m, PO&Kkasgh
Baj aj on November 5, 2018, in the Annual Return

1T Erroneous recording of t hled teraacnhs fferrono fS ho nve Keugmuair!
Dhanda as September 18, 2019 instead of the corr
2020;

T Reduction in the number of members of the publ i c
2018 to September 24, 2019, in violation of the
in a public company; under Section 3 of the Act

T Ilnaccurate filing of the Ilist of sharehol ders as

This adjudication application is pending as on the ¢
While no | egal proceedings or regulatory action has
untraceabl e corporate or secretarial records as of
that spcbckedahgs or regulatory actions wil/l not be
wi || be i mposed by regulatory authorities on our Cor

26We enter into arrangements with various third partie
coudddversely affect our business, financial conditio
We enter into arrangements with | andowners, devel ope
devel opment rights We enter into these agreements a
sati sfiedsgoanidfi ti ons within the time frames stipul ate
or Il and development rights with respect to such | an
|l etter of i na efndr mal tterram sfheretqf titl e or | and devel
only after we <conduct satisfactory due diligence,
consideration for suched anod .t hfes ra srke stuhlatt, iwe caarsee se xw
yet to be received by us, pendency in payment of <co
acquired, the owners of suchhadaseds may mawngrfamnt tdheve
parties and as such, we may never acqb&Guréhperf edird
whom we ejnatiennrt idnetvoel opment wvaintilay thave afiraingamiean s wi
possession, structure or flats and they own or may n
we may not be able to develop or compxpdeed hrte®|daetivied rs
projects developed by us on |l ands | eased to us by G
Further, such third partiear wanhnfpemboms wamahavamengeote
or business interests that are inconsistent with oul
relevant joint arrangements and harvtes ;ditsgkua eac twiarhs
instructions or requests; take actions that are not
di fficulties. Further, the inability ofi aduaoh tlhkigrad
could result in us bearing increased, or possibly sc
Under these agreements or any similar agreements the
breach in fulfilling our obligations, we may be requ
and pay ampmeecnt $easin these agreements. I f we are re
may not be able to recover the refundable deposits |
the agreement i spetrerymidneavteeldo pore ntthe sprdoel ayed or canc
refundabl e deposits.



Whil e we have not faced any instances where our ope
third parties during the Financi al Years 2025, 20214
financi aandomelsulitonn of operations.

27We may be sphljragt itnad etmmiirfd cati on, l'iability clai ms

28 0ur

af fect our business, cash flows, results of operatioa

addition to acquiring freehold and |l easehold inte
er |l andowners to develop their | and. For our joi
andp deevell and. For our joint development project
|l opment right Some ohethedaglkegemgntantdhat we have
oint deweltesp md mtc eofi nreanini ty obligations on wus t
or damage suffered by them on account of a def
g the Financial Mdearths 3dnded 2Marmald Mar ch0383, 202
e these indemnity clauses under their respecti:
o0ss or damage suffered iamdvreespd gyt adff exuc o uagrbale
erations and reputation.
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We may al so bepaerxtpyo sleida btiol itthyi rcdl ai ms for injury or d
fiOut standing Litigation aindonObm®geEhMasteerliiaadbiDeivte leosp nee
adverse effect on our business, cash fl ows, resul ts

S i
on

nability to successfully implement our expan
business, results of oper&townss, financial condit]i
w have continuously expanded our operations

p o r-g ruonw tthi leTsia @ldl Ihiiogirit i es. The | evel of compe
et behaviour and preferences in cities whe
e Del hi NCR and our experience in the reg
es innwbkbdclhpeeahaovascommecompete with | oc
d w
i
I

n —
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|l ocal presence, are more familiar it h |
ps with |l ocal rcroenrttr aa t o h er iatnide st,healrl el cefv
y give them a competitive advantage over
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into new markets, our business will be
approvals from agenci es, identi fyi
Ay hhavhw® mnaovepmevi ous or | imited worKkin
suitable properties, successfully g
n mar kedwe i i gwhii fcihc awet deox pneorti elnce an

r
i
ion in these areas.
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n provide no assurance that the elxlpaannsdl 6Tniceort i et
wi || be successful. Any failure to successfull
tb ucsn nceuwsrs , results of operations, financi al con

- o
@ >
o

s in the sale of inventory in our projects or
ess, results of operations and financial <condi't

N
(o]
o
c 0
o2
-
o<

estate pr
onsumer pr
tant for
ded perio

ti¢es meakedacaphstaantioadeambdbopt aod
ences, regulatory framewor k, demar
o sel/l owrl yi maeimtear.y ldt uand depti anb loe
or i f customers delay or default ¢

3

©
® o O —
s =

0 our wunsold inventory i

f |1 in es
March 31, 20 2024 and March 31, 2023:

As of March 31,
Particul ar s 2025 | 2024 | 2023
(in msf)

Unsol d inventory i|n resi de&ng44d al Ondoi9m®@g 1.75
Projects
Unsold inventory in residedntli9al Compl aved 0.17
Projects
Provision for doubt{ful debtnNi] Ni |l Ni |l




30

31

w
N

While there have been no instances in the past, i f

increased pressure to reduce prices or offer additio
our f i niatnicorm.l mMmwrsther, any unsold inventory could al
| aws, which may alter the value or marketability of
past, any sibpeifecauwuergebaytiande receivables may rec
debt s.

Our business, results of operations and financi al c
inventory at acceptable prices and in a timely manne
Our projects require the services of thirdupianeses,
of operations and financi al condition.

Our projects require the services of third parties

of | abour and materials. The timing and quality of

and skdH It hoifr suparties, as well as contingencies aff
may not be able to identify, appoint or enter into
and cannot alkisulred yohi tdhaparties wil/l continue to be
we undertake our projects, or at all. As a result, \
performance and ddesleirwercyesaf Whanrter adcetleays i n our proj
to actions or inactions of third part h2e0s2 5,6 h a22082248 pat nwde
cannot assure you that such instances wil/| not occul
operations and financi al condition.

Under RERA, i f we f ail to complete the devel opments
our customers at specified rates for the delay excer
are deemed froeaceesxstaerndi ng t he ti meOupesrtiaond.i nlgorL i ft urgtah
Devel opmemthgl&bgWwWhi | e third parties appointed by us ¢
warranties from such fimachhgvacempkeeseot hewarr wot ke
|l osses, or these appointed third parties could cl ai
parties are unable to per f oromrt hdeei vre locbp megnattsi owist,hiim c
standards and time frames specified by us, at thle es
condition could be adversely affected.

sferabl e de

index and n
ect our busi

Changes to the floor e tr
d adversely af

a
projects are | ocated f

spac
coul
We are su to municipdlawgl amrdi ndg,ceinrsd Inwgd inmg msy i
effect in Del hi NCR and other | ocations in Nort
ot her thi oefi gipelcéefusd plots of | and, condition
(MSA) or fIod:rABa)refaorrattmeose(mlots/lands and the cond
FSI'/ FAR is a ratio ofofcarhmbi ntehde gfrloososr sf |eoxocre padr eaar e a s
regulations to the total floor area of the plot of |
buil dings that we may construcetnton T@RsssafiFugeher al
compensation given by the authorities in the form of
authorities for public purposes.

>
@ —+—

regulatlons cha to preclude the purchase,
hi NCR and ut si Del hi NCR are significantl)
nmg TDORS, may Iose value and we may not wultimate
our business, financial condition and result s

ge
e
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o protect or enforce our rights to own
t on our business and competitive posit

e registered tradema
a ar . ther our Company, h @
& hewistyhmbol O6E® hel b yi Gowre r Giomema n ya.n dF dOrt |

31, 2025, we
e r

E

goe Afnayi | ure to renew registration of our registe
e

t

t

h

h a on
of tradem ks Fur
) d

@ @

r, our efforts to protect our intellectual pr
ected brandses mhyobeadusonesosvalue and our r e
i ons. Third parties may also infringe or cCop)
orized use or take apprppotate aod trirmdéemaskesp

cocTo -~~~
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Our Company has entered into a project facilitation
which is listed with thaeatorfa msfke 1&Eaxixlihepm adetsel, uwsii emee bayn d
rights to use the trademark ofFoourf uCompdingebay| bads
Corpor atieKeMa ttteerrnss of ot her suPsbDpetchgFmatkirtati agr €«
9, 2022 amongst our Company ieaemnsd LEInddcd ,Haws irreg edweldn d

Contract ( Renl)wadatAgd efeanemuary 23, 2023 (collectivel
Agreemerste pd @ méd2roR& 6 ¢ Jou no n 2 @.&grteer, our Company has entered into a license
agreement dated August 20, 20&Bh our Promoter, Pankaj Bajaj, for the license to use the wordmark and logo of
ATERRA GRANDEO. F o rHistory and Gestain Codrparate iMatterd icease AgreBment dated August

20, 2025 amongst our Company and one of our Promoters, PankajBajaj, n 247.a g e

I f we do not maintain our brand names and identity,
competitors, we may not be able to maintain our conm
Company anyl cErHdadt enaconf usi on amongst the masses post
perception of the brand and the share price of our C

I f we are unable to compete successfully, we coul d
performance and profitability. Moreover, our ability
gener ailonl irtiisgkast. Additionally, any misuse of our tra
reputation, which could adversely affect our operat.i
While we take care to ensure that we comply with th
certainty whether we apa@&rtiwnfirnmnglilngctamg!l exi cpémtgy tthii
of ferinagys.alWeo nbe susceptible to claims from third p

330ur business and results of operations could be adh
registration fees and stamp duti es.

As a property owning and development company, we ar e
in. We are also subject to registration fees and sta
into ch oktspbkbe properties we buy. These taxes coul d
duties may be introduced which would increase our o0\
cost of Dbuyprngp erntdi esselmhaygri se. Additionally, i f sta
instruments evidencing transactions which we believe
and sale values imagy ibne aa frfeedcutcetd ,onr eosfulotur profitabil
of property taxes or stamp duties could adversely af
34Sal es of our projects are dependent on and wil/l be &
effective financing and favourable tax treatment.
Changes in interest rates affect the ability and wi |
property purchasers, to obtain financing for the pur
purehas may borrow funds for the purchase of our pr
Il nstances of inflation and economic tur moi l in the p
avail abid,itmakifnd oawmr r eal estate properties |l ess at
incentives available to purchasers or properties or
l oans and int eriengt |mpaynsblcoudnd hadud ect demand for res
affect our business and results of operations.
35Title insurance is not available at commercially vi
acquisition and development process more complicatec
and adversélandafvfae utatowms.
Title insurance is not available at commercially via
l and. The original title to |l ands may often be fragi
may hawéaritegs of-ekbetbeéejoasygwolstaabnon of conveyance
deeds/ |l ease deeds/ relinqui shment deeds and inadequat
not be awar e. We ncdo nadsuscets sdnueen td i € xi egrecnicsee sa and anal yse
to us. However, there can be no assurance that such
of these | ands may be condpr oumirseegdi styer iechp roap eirn syu f d X
instruments in the propertyds chain of title, unr eg
possessor s, ownership c¢claims of f ami lwe meamb enrost obfe |
Additionally, property records in India are not al
manually in physical form, which are also manually
tiemand can result in inaccuracies or errors making



obtain at the relevant | and registry office. I n addi
of our process in ascertaining title for portions
successfuudlel yalpredlai ms on such |l and from third part.i
unnamed project in Omicron, Greater Noida, EIl deco Li

have been devel opedt otho | mwmldt iwghli ec hl iatrieg astuibgnesc and we

e uncertainty of title to |l and makes the acqui sit.i
ansfer of title, expose us to |l egal disputes and a
om wentemtarjoint venture agreement or joint develo
ese claimants, we may face financi al |l osses, exper
tigation from buyers.

, inadequacy or breach of our information
i al information and ot her dat a, unauthori zi
n | aws @edudlecthaowme oaur addiwdrmses s, results of

information technology systems are important t
aging our construction and development process, s
nformation technology systems are vulnerable to
erruptions and failures, secuartittayc kbsr efarcohne sa avnadr inez
somwar e, p hiosthh enrg sewtahi Ir e aEuat ¢Gychbkes are gr owing
histication and intensity and are becoming incre
tems are potentially vulnerablertothatra s$datr imay
a to unauthorized persons. Such data security bre
l ead to the public exposure of per sonnalofi nofuorr mam
tomer sWhnhnbeotwbhehave nfoai lewrpee,r iiemadedquaancyy or breac
s tdeunnd kg nanci al Years 2025, 2024 ancdo u2l0d2 3h,a vaen ya ns uac
our business, results of operations, financi al CC
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Further, we are subject to |l aws and regulations rel
and protection of certain types of data. These | aws
amendmentexxi sting | egislation, changes in the enforc
and regulations by thdiaobhassimpl ement edukealrfadrnmatri
Technology (RewsPnabtec&ecand Procedures and Sensit
whighescribe directions for the collection, discl osi
corporate or any person actiog Anmghseshalfi, oR0@3bodhec
PDP Bill 2023, thereby passing the PDiPgiAal TiPerBDR aAc
govern the processing of digiet ali nudrtsamrealu sd ayt a nfsaurr ilr
to protect their p sonal data. The PDP Act require
data and who are n
data protection of

a

I

3
r
h
i fied as signifigahtodatauthdasi
cer for grievance redressal and
Act . The PDP Act o provides for the estakldi ah mar!
i mposing penalties for breach of the provisions
ciari es, resulting from dealing with personal C
curnidoeerd t he DPDP Act. While we are not classified
Herring Prospectus, we coll ect personal
he futase ,wd nwiwhli crheecd to comply with t
and could, in turn, have a mater.:i
n Ministnfyoomatient Toaohre! agpyd has
6 PDBDP Rwlrespublic consultation. The Draft
ndi a, ensuring iemdi iihecdu Dlrafpgr iPDPc Rul iegh tagp p
e
0

r
t
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rsonal dat a, both within India and abroad
cessing activities anvi tlRiqui aest it phesl aptadrd f
ons, we are also required to comply with
civil and criminal l'iabilitawndi haolpudisoan

of fences, including unauthorized disc
ah éke yd sRreeg il at i ons damd 2Bd&Igieci es i n | ndi
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facbmpeytor the violation of any of these appl
tection could result in admini-andieastiisvte,orcdievri |a goari
operations, anmagd omhri crhepcwtudtdi cdna and have a materi a
operations, financi al condition and cash fl ows.
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37We have provided guarantees to lenders for | oans gr a

to repay such |l oans by such Subsidiaries and Group
operations and financi al condition.
As on March 31, 2025, we have provided corporate gu
17000 million to various banks and financi al instit
respectively and any failure to repay such | oans by
|l oans avail eédectwhiboaoh magi aess, results of operation
l oans by these Subsimawrieguiore Gu © utpo Croenpay i telse | oan
our business, results of operations and financi al c
including for the |l oans grantreidest,Besdauat 8Ju bGa rdd alrii &
St at eimMemtex uSemwary of MatRaliiadioe85ecegeat i ng

38We benefit from our relationship with our Promoters

benefit from this relationship in the future.
We benefit from our relationship with our Promoters
of the real estate and pcrampaesrstuyr ed eyvoeul otphnaetn twei nwdiulslt r
advantage of the benefits from these relationships |
reason, our business and growth prasgecesumby decbp
adversely affected

39We are dependent on our Executive DBDanagtmesat Kayg bali
and skilled employees. Our inability to attract or |
operations, financial condition and cash fl ows.

Our operations are dependent on our Executive Direc
empl oyeescontinued operations and growth of our bus
personnel wleo e maawe rtelgawi red experience and experti se
per sonnel with relevant i ndustry experExiesceutiin ederyd ir a
Manageri al Personnel and eawrel e mif dre cMa maug e nbeunsti nmeasys ,
condition and c¢as hOufrl oMasn.a gHoarae deest aiin st,hes ekkeyi Manager
Management in ®Ohenl3@ddiget hree years
The e below sets forth the number of our empl oye
the attrition rate of our employees as of March 31,
Particul A8 O

March 31, March 31, March 31, 2023
Number of 304 234 208
Attrition (rate of 21.19% 19. 0|0 % 21. 89%
empl o(y®)e s
Large scale attrition, especially at the Il evels of
di fficult for us to manage and grow our business. W
personnel wlersoqnuelli ftieedni nate their employment with
our | evels of employee compensation more rapidly th
empl oyees that our Busirness ieaqbiléesy Tlherlepsace suc
execute our strategy, raise the profile of our bran
whi ch may have an advreesswel tesf foefc to poenr aotuiro rbsu,s i fniemssasnci a

400ur Promoters, certain members of our Promoter Gr o
Management may have interests other than reimbursem
benefits from our Compasphi.r eQursu®Gesmpmaray, eBr amaty eG & u ¢
interest in entities that are engaged in similar [|i
affecting our operations.

Our Promoters and certain members of our Promoter
Management are interested in our Company, in additi
expenses, to thediexgenOuonfPtbomoressamanholbe considere
guarantees given by them in favour of our I enders ac
be deemed to be interesthed dt dyt hteheaxt entr ecft | Brg wirt yi n
Subsidiaries, as well as to the extent of any divide
on such sharehol ding. Furt herer eosutre dP ri onmootuerr sC omnmapya nhbye



the extent there are related party Summarayx tofon®f faeno
Summary of Rel ateédoR&gtgeTransactions

A potentibhteoerBli mbayobccur between our business and

and Directors have interest, which have a similar |i
us. These entitioés ounclPudanomemb e&&roup Fawnrdt heeur, Greau |
Subsidiaries and Group Companies are in the similar

For details ofQufPrhesmet ér®minnesd) a8t s odfiOCour SBPbemdt
and Joi mfiOuve nGruwruep 0Ca@ma MiMan ddeamemte st s @f omu BplaMbedse c t
548n310,2 respectively.

OQur Company, Promoters and certain of our Directors
(BHIOL) to the extent that they are promoters of EHI
addendum dated September 16, 202XN»vteonbtehp ®ps 2Rt t b a

Company is restricted from constructing pr djiesdtog yi re
Certain CorpBewpteeMmstefsother su-lPsiogteicng Fraati érnitalt i
November 9, 2022 amongst our Company and El deco Hous
Facilitation Contr-at da@Redewalbr Agrgemd&8nt 2023 (col l
addendum to thSepgembeaenl6daRoe 2ob5n 2 gaiglRd dekn dFOmE) Mg any
and our Promoter, Pankajo Blojuasji ngarmedpid ondatsé rs ecf LEImd
same | ine of business as our Company. Further, we h
I ndustries Limited, which may | a&dawertsoe poouttecnotmea | f rcoomn
interests may adverse impact on our basomégasgefinanc
Further, conflicts of interest may ar i sset riat eg@li lesc at
Company and other entities in our Promoter Group or
wi || not favour the interests of other members of ou
camrm mo assurance that such other entities wild!l not
may undertake, nor that their interests wild.l not con
r insurance coverage may not adequately protect u!
not be covered in whole or in part by our existing
business, fipanesaltsoofliopenati ons and cash fl| ows.
Our operations are subject to hazards inherent to re
fire, earthquake, flood and other force majeure even
injurlryosasndf | ife, severe damage to and the destruct
generally maintain insurance covering our assets anc
contractors@pralflessi ®khapoliindgmnity, commercial gener
group medical insurance, contractors plant and equip
bel ow are details dfheowreriimgdsr amade calt aidmOufrorCompany
policies in connection with our operations, includir
public liability poli gy,anidncwatprriedle npu bvlei @ elniea kil | il tiy
|l osses in our operations arising from a variety of
catastrophic events, terr orni sstuprpilske,s vaaSddtd |dissynt,dft bhealf
details of our total assets and the insurance cover e
Fiscal 2 Fiscal 2 Fiscal 2023
Amount of tot al asslet s (i 3r55398i | | i on25578.99 20,094.46
Tot al i nsurance covijer age 14j566.91 mi | | i ©00).12 8,730.37
Tot al insurance covlerage ad00%| percentladge of 100%
insurabl e assets (%*
Total insurance cl ali ms made Niiln mi | | iNib ) 2.75
Tot al insurance cl| aji ms mad®6.00%s a per cODO|age 0.03%
of total i nsurance
Tot al i nsurance premium cosB68]|(in mi 306 on) 5.59
Tot al insurance premi um @09%|t s as @21% 0.19%
percentage of reven

amount written based on mheagemkbatement value ascertained by

We do not carry insurance coverage for our <contract
matters. We also do not carry insurance coverage f
completiontiamddedmest suc There have not been any i nsi

in relation tthFesmamci alci deats 2025, 2024 and 2023.
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e we have not faced a

ny incidents where we in
rial refusals by the insurance providers to f
ear s, 28Ry ,s20R 4i manidde@O®L28 or
iders to fully honour the <cl ai ms, may adversely
fl ows. We nemlyl ntoytp ebse d fn sruirsekds faonrd | osses that wi
surable or that relevant insurances are not ava
that we wil |l be akbkelra ntgo arld neaw skisr aitn <cwrmamrea e i ad |
we suffer | oss or damage for events for which v
have to be borne by arsciaanld,coansdiat iroens,ulrte,s udurs

be adversely affected.

cu
ul

d
d

be controlled by our Promoters
ce over our business after t he
echgomay hkeaveadnng price of our I
ess, financi al condition, resul t s

3=ﬁjo

Promoters (along with certain membsulss corfi btebdp aPr
ty Share capi tCGapiotfaloiusé tCaocn psarneyely dSadlde niggbi t y and
ehol Pirrognodifenrasluwr di ng HH hegPiSbmmedbede®rej . our Pr omo
@angn 1P.8gkfter the completion of the Offer, our F
ers) wildl c o notfi nouuer teoq uhiotlyd snhaajroer ictaypi t al

resul t, our Promoters wildl continue to exerci s
sition of our Board and determine matters requi
ake toironbsl owikt hacrespect to our business, whi ch

ity shareholders. By exercising their control,

s, capitalcehnsokitdati, omergakeoaads or other bus
courage a potenti al acquirer from making a tenc
ave entered into and wil!/ con
ansactions wil/l al ways be in
ur business, financi al condi ti

ave entered into transactions with several rel at
related party trangaktnaoamsi aslndéedraked0dy, uzs0ddr
entage of Revenue from Operations and cost of s
sOf ser Bocume umnbaurnymaorfy Rel at édoR&2guageTransactio

e all such transactions have been conducted on
r applicable regulations pertaining to the eval
we imayl @wotsémg wi | | be subject to an approval fr
or Shareholders. Such related party transactions
licts ofaynberdetriwmérecthalm to the interest of ou
sactions, individually or in the aggregate, wi ||
have an adver se ceifafle ccto nodni toiuorn ,b urseisnuelstss, offi noapne r a

ave contingent l'iabilities, whi ¢ h, i f materi al.
ition and cash fl ows.

f Mar ch 31, 2025 we had discl oRedt @oheesl ofl d Idlad veidn ¢
ement s

March 31,| 2072

Particul ar s . -
in million)

Ban

k guarantees given 242 .38

Gu a

rantees & Securities 27, 650. 7

Tax Matters*

Dem
143
was

and Raised by income t ax AtultOhadsrsietsisense nfto [f rtahnee dA sws/esslesame
(3) of the Act, making addition based op speci allavdi
reduced in appeal to 76.26 Millions.| The same has

143

appeal before CIT (Appeal ).

Demand Rai sediultyhoirnictcames tfeoxr t-he AssassemesmeNeaframeéd| u/ s

(3) of the Act <creating additional tax [liabil iltly3 . alf6

Aut

Demand of 3.02 Millions along with inter|lest & p%nql
hi

t
i ch 'ap4p

y
horities forl9)i nua/nsci7ald ofeaGGJT2O0Ac8t against w e




March 31, | 202

Particul ar s . -
in million)

Appe
0.3

Il ate Authority, Department of Trade & Taxes, New De
0O Millions).

Claims against the company not acknowledged as debts 188.14

* Bas
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t s ,e tshues tCaoi mpeadn.y

ed on the advice from independent tax exper
tated consolidated

i nagr oowidseiron nlnoas been made in these res
een disclosed as contingent Iliability.
presents corporate guarantee given by the companleiinssaeoa
rtible debentures by Eldeco I nfracon Realtors Limited, a f

significant portion of coulbrdchaveenfgemiumrleisalfitlsi
aftiimacsgn dbndashh obved. et sief®Re st ated Consolidatoesd7.Fin
i ngeindgspadad®il it

ain statements contained in this Draft Red Her:
mates and may be subject to change. Adverse dev
eving resulitcsh acsowlnd itca weateermd ,adwher se ef fect on
ations and cash fl ows.

ain information contained in this Draft Red Her
e Ftog tdacrdmi ng Projects such as development ri gh
truction commencement, | aunch and completion da
and Devel opablwi tAr erae gpareds etnd e@n cheirreg nPr oj ect s,
gement plans and estimates, have not been inde
ovals. The square footage tHhat awgamdy cdidwael @p oip
is presented herein based on various factors
ge in |l aws and regul ations, competiltatomr,y tapdreo
one conversion, changes or modi fications i n th
ntive FSI under various regulations, TDR or our

able Area of our Completed Projects and Ongo
s have been calculated based on the current
ive pamgacdfs.a Threojteodtalt hat is ultimately de:
e descriptions of the project presented her
o] devel oped uretxiplecaedatemplubsiqonentat eo Wa
s, esti mates, devel opment plans (includi
on commencement and compl eti on ideast easndo fev
, among others, changes in our business pl
s and regul ations. Further, the information
t Foat hcoming Projects are not representative
and timelines for strategic, mar keting, i nter
ans withcrespretsulwoj ®oatr tpo oyrcertainty. Adver
sult in us not achieving results as anticipaf
ion, results of operations and cash fl ows.

(e
c

siness is highly competitive and we cannot as
state compani es.

(0]

real estate market in I ndia is intensively hig
i n f rlonnd ilaa rdgeev eplaonper s t o regional players with
estatecoenp@alhopwmemperating in the same regional
y mar ket depends on several factors, i ncludi

the complexojtgctandandctahe omi s thesoC&Wt ed

er
i n
rt

a
g
s
t
s

the fragmented nature of the real estate deve
roperties our competitors are developing and a
t hde Tiierr Il ami ties in North India remain and
|l ectively pursue opportunities in other upcomi
i sk that somehofameralcompengaged in real estat
ts, enjoy better relationships with | and owner

n
p
e
e
r
e
y access to informatiaomd rmegamdadyndeatbtet daectri pé aga

il ndustr ydo Q@vnelrgvdi geew



47This Draft Red H

Some of our competitors are | arger than us and have

management team. They may also benefit from greate
may, whet herl itdhartoiuognh ocro ngsroo wt h, present more credib
do, causing us to acquire fewer | and or devel opment
effectively with ourd cfoaripleurieg otrs d exmp entee feuftfuercet iavne |
business, financial <condition and results of operat

erring Prospectus contains informat
by an indepaeamndgnt eskkiardh agency, Cushman & Wakefi el
purposes of confdir
f

such information

irmmg ngf otulre uinmeusttrayn excl usively in
r making an investment deci sion
The industry and market information contained in t
derived from the C&W Repor tp,arptrye praersedtal rddylmaang &&nndtie e fn
C&W Report has been commi ssioned and paid for by ou
our understanding of the industry exclusively in c¢
2025 and i st heev awd ashil tee omfhttps/lédecogtooprepnaimvgstoréeltiedafrastructure
propertiesThe C&W Report uses certain methodol ogies for
relating to our Company that differ from those we |
may be rel evant vfeorb eteme | @ffftero)u,t tolratchhmanged i n any |
the ineusategdg disclosure in this Draft Red Herring P

I ndustry sources and publications are also prepar ec
publications may also base their information on est
i ncorrectcr elpuaen ctie® sdibet ween published information a
herein may not be comparable to statistics produce
Statements from thirdapeartsiudbg etchat oi c\halnge antdi matte
from those included in this Draft Red Herring Prosp
or base their investment decision solely on this in

480ur Company wil|l not receive the entire proceeds f
Shares in the Offer and wil/ receive proceeds as pa
The Offer includes a Fresh |Issue of [ 0] Equity Shar
Oof fer for Sale of [ 0] Equity Shares aggregating up
from the Of ber pfaord $a&l ¢ hwi ISlel | i ng Sharehol ders, in
Shares (net of therigl gtreod ogxpgems esf) ,t haen dOfduwerr Compan
further @Obfjeaeckts, ohoph@eOffer

490Qur Statutory Audeéetgaishhbivemdthtodimsladdfd emphasi s in t
audi ted consodti altad rmanRfisnredaorrd ietdidey¥ @ a Mar ch 31, 2024 anc
The auditorsd reports on our consolidated financi a

March 31, 20e2r3,ai o Mqtuaaih tf ti eras | ol cre mplatsheMadagaimest
Di scussion and Analysis of FinaQuahifiCoadionhseshn Madt
Adver se Obcsrerpad@dge s pe dWei weaealnyn.ot assure you that our |
or Financi al Years will not contain qualification
observations that may have an effeadvenseluy 4&f haaot
condition and results of operations.



EXTERNAL RI SK FACTORS

Risks related to I ndia
50The real estate industry has witnessed significant
could adversely affect our business, financial <cond
Economic developments within and outside India have
business in the recent past. The global <credit marKke
and may @oomaveuantadverse effect on the availabilit
globally as well as in India. As a result of the gl
resul ted i-wi daere rsiiomfdiu sotfr ydemand f or property due to
affordability, decreased availability of mortgage fi
Even though the gl obal credit and the I ndian real e
continue to exacerbate industry conditions or have
conditionest at ¢ hiendeattry. These effects include, but
rates for, our projects, del ays in the release of o
real estate demanyd oafn d utrh ec oinntarbact ors to obtain worki
on debt for its various projects A sl owdown in the
defaults by other eompeftaitabs | itegadifngrteadi townd ot h
Company and adversely affect our performance. Any s
our business, financial condition and results of ope
510ur business is substantially affected by prevailin
The I ndian economy is influenced by economic, pol i
incorporated in and all of our operations are | ocate
conditions in India and our results of operations a
Factomaythdversely affect the I ndian economy and her
i any increase in Indian interest rates or inflation
i any scarcity of credit or other financomgdgi i hohsadim
scarcity of financing for our expansions;
1 prevailing income conditions among I ndian consumer
1 volatility in and actual or perceived trends in tr
i changes in Indiabds tax, trade, fiscal or monetary
1 political instability, terrorism or military <conf
I ndi ads various neighbouring countries;
1 occurrence ofadatdrsaasber snan
1 out break of an infectious diseases;
i prevailing regional or gl obal economic conditions,
i any downgrading of Indiabés debt rating by a domest
i financi al instability in financi al mar ket s; and
i ot her significant regulatory or economic devel opme
Moreover, a fall in the purchasing power of our <cust
and could in turn negatively affect their demand for
In addition, any sl owdown or perceived slowdown in t
could adversely affect our business, results of oper

52Land may be subject to compulsory acquisition by 1t

may be inadequate.

The right to own property in India is subject to re:c
to ti me. I n particul ar, the Govémamme Mtc qafhsaish dohee &a
compul sorily acquire any |l and if such acquisition i s
However, the compensation paid pursuant to such acqu
of such property. chué sliiti elnishonad ofncswealseaas centr al
for the development of infrastructure projects such
face difficulties in intevipsieonsgofandheomphyi Mg qqwi
jurisprudence on them or if our interpretation diff
i ssued by the government. In the furegejrewd mayuhde



steps. Any such action in respect of any of the pr
adversely affect our business, financi al condition ¢
3Significant differences exist bet ween I nd AS wused

principles, such as I FRS and US GAAP, with which in

OuRestated Consolidafed FhepaRchahcbaht ¥manssending |
March 31, 2023 included in this Draft Red Herring P
restated in accordance with thGompaniieemhat,s toHe SSEB
and the Guidance Note on AReports in Company Prospe
accounting principles with which prospecti vieS iAvAePs.t ¢

We have not attempted to quantify the effectDraft URe
Her rPirmogspectus, nor do we provide a reconciliation o
GAAP and | FRS differ in significant respects from I n
AS and I ndian GWweAPt sf,i nvamicdhalarse arteest ated as pebDrahe

Red He&mrrispectus, wildl provi de deae & mode gtfthue ri enaf doerrbast i l0oe€
with I ndian accounting npr aaotti deani | Amy rwe ltihad ea i layn e
di scl osur es [prraefste nRefdd oHseprertibinlgs s houl d be | i mited acci
54Under I ndian | aw, foreign investors are subject to
investors, which could adversely affect the trading
Foreign ownership of I ndi an securities is subject
currently in force in | ndirae,sitdleenttsr aamsdf erre sd fd et sr eas
compliancel widarhmseandraertain other restrictions), i
requirements specified by the RBI . I f a transfer of
requirements orhef alxlcse pun denrs areyf eafretd to above, then
Further, unl ess specifically restricted, foreign i n\
any extent and wit hohue faoryeipgn oirn vaepsptroorv ailss ,r ebquui rted
for making such investment. The RBI and the concern
for foreign investment. Addi tti oRwapleley ,p rsohcaereedhso | fdreorns a
into foreign currency and repatri@ahljeedthiaan fomr ea gthax u
from the I ndian income tax authoritresesnt Agciondéehfget
at which our Equity Shares are transferred shalll b
met hodol ogy for the valwuation of shares a) pniaempesi|
may not be permitted. We cannot assure you that any
agency can be obtained dm ardyipgarotni, c pluars utaemt mg,0 drhe
dated April 17, 2020, issued by the -dDPdtl TI muntdr u rheen tFo
Rules, 2020 which came into effect dg otmhéAppridvi22qg 2d
FEMA Rules, invesbhekentsalwheweet hef the equity shares
shares a |l and border with I ndia, can only be made
Consolidated FDI Pol i cy dwA eRlulCecst.o bTehre sle5 ,i n2v0e2sOt meenndt
to subscribers of offshore derivative instruments. F
i nvestment in an entity i n lendbiean,efdiicrieaclt |oywnoerr sihnidpi rfe
restriction/purview, such subsequent change in the |
of I ndia. We cannot assure investor ®rt lgaotveamynemdaquir
obtained on any parti chrudrarf uretrhme rorR ecsonrdimet tti i oo \§o res neeseth- idk
of Indiao S&eb&P8g@uresability to raise foreign capital
I ndian | aw, which may adversely affect our business,

55.L.nrvestors may not be able to enforce a judgement of

Our Company is a public Ilimited company wunder the |
investors in the Equity Shares, including the abildi
courts oubnsimagy ofe lamMdier sely affected by the fact t
i ncorporated undCur tCoemplaanwsd so faslsredisa.are | ocated in
Personnel and Senior Manademeantr esmué tr edsitdeaematys noft Ibre
investors to effect service of process upon our Comp
of India or to enforce againstd timemoumtsowutsiide I mn
predicated upon the civil l'iability provisions of tt}
Il ndi a i s noitntaerpnaarttiyontaol atnryeaty i n relation to the r
has reciprocal recognition and enforcement of judgm
jurisdictions, whi chm,i nScilnugdaepso,r et,h et hlkn i Whd & )ekdia mAgr dadh o rEgn



However, recognition and enforcement of foreign jud:
44A of the Code of Civil @irwicle dRurrcegg dlorDdd eC dddse aené n 8 e
notified as a reciprocating territory for the purpos

A judgment of a court in a jurisdiction that is not
the judgment, subject to Section 13 of the Civil Co
which asutdhey shasis for the recognition of foreign
foreign judgment shall be conclusive as to any matt
bet ween parti essdme itgiattlien,g eamradeept :t h(ei ) where the juc
competent jurisdiction, (ii) where the judgment has
face of the proceedi regs otnh atn tihec ojrucegme nvti eiws offo umd e
the |l aw of India in cases to which such [ aw is appli
were opposed to natwural jushtiaienedvhy whraedtodr (widgr
a claim founded on a breach of any | aw then in force
Under Section 14 of the Civil Procedure Code, a coul
be a certified copy of a foreign judgment, presume
jurisdictiom,r yumlpgssartshe nc aretcror d; such presumption
The Civil Procedure Code only permits the enforceme
payable in respect ofkéamesurerowntiherrehpegtesopbfaafi
for the enforcement of arbitration awards even if
jurisdictions, including the Uni hadeKbegdomecEianegadpt
of I ndia to be reciprocating territories for the pur
rendered by a superior court (as defineddeanldredi & hweh
Government of India has by notification declared to
in execution as if the judgment had been rendeteadntsy
which do not have reciprocal recognition with India
a final judgment for the paymenteofpmoaatyi mtgntderridt
whet het @redicated solely umeai grhec gteinreg atl e rl raiwtso royf
I ndi a
Even if an investor obtained a judgment in such a j
institute a new proceeding in India and obtain a dec
haveeaa ytrproviding for reciprocal recognition and en
and commercial matters. Therefore, a final judgment
the Unitedl Sltiaakisl iony ciwhet her or not predicated sol
would not be enforceable in India. However, the part
suit in a competdnbncaurft niah irnrdigmehasthat has been
jurisdiction within three years of obtaining such fi
of suits by I ndian maodiuanscount iwowind i kwdryd tdhamaa@eas |o
an action is brought in Indra. Mor eover, it is unli/l
in a final judgment rendered amotusitde fl daimnmgiefs iatwab
inconsi stent wrth public policy in I ndian | aws. It
judgments tha would contravene or vi olractee al nfdoiraen gln
in I ndia is required to obtain the prior approval of
such approval wi || be forthcoming within a reracwalad
would be acceptable. Such amount may also be subject
in a foreign currency would be converted into Rupee:
could asdesorisnks emel ating to foreign exchange.
Consequently, it ay nhot be possible to enforce in
service of process out side of I ndi a, against I ndi an
ot her dardtiiaes Aiddi ti onally, there is no assurance th
judgment will be di sposed of in a timely manner or
56We may be affected by competition |l aw in India and
Act, 2002 could in turn adversely affect our busine
Th€@ompetition @QampetRRiO®DRomvaheemacted for the purpose
are |ikely to have an adverse effect on competition
the Competition Act, any arr anrgenoernnta,l uonrd e rnsftoarnndail n, g
to cause an appreciable adverse effect on competitioc

Further, any agreement among competitors which, dir
prices, l'imits or controls production, or shares t he



relevant mar ket is presumed to have an appreciabl e a
Competition Act al so prohibits abuse of a dominant
Government nougdght edntaomdf ddrce the combination regul
Competition Act with effect from June 1, 2011. These
contr ol or mergers or amMmatlighhenhta onest tdrmad tcurnrsevdarheb:
notifiedagmr @awnad pbhbye, the CCI. Additionally, on May 1
of I ndia (Procedure for Transact iloan iofn sBu s2i0nlels,s aRse lac
out the mechanism for i mplementation of the merger
ot her things, prohibit al | agreements and tramsact
Consequently, all agreements entered into by wus coul
has -eetriatori al powers and can investigate any agr e
I ndi a i fmesnutc,h caognrdeuect or combination has an apprecia
provisions of the Competition Act on the agreements
We do not have @eey botse-bathpbpamoé nwinth the Compet.i
entered into by us.

However, i f we are affected, directly or indirectl
Competition Act, or any enforcement proceedings init
due to scrutioy by Phes€cCl or if any prohibition or
Act , it would adversely affect our business.
7.nvestors may be subject to Indian taxes arising ol
Shares.

Under current Indian tax | aws, unless specifically e
are generally taxable in India. Gains from the sale
12 monsbbkdboutside of a recognised stock exchxlnfige wi
are also studfjmctapiotdlongains tax in India. Similar]l
mont hs or |l esslLdioecl siddiemgoft hhaseesogni sed stock exch
sheagretrm capital gai ns. Pursuant to the Finance (No. 2]
equity shares held for, aipeéer ibed sanbgeadi ngp 1Ut2axmarnt htst
certain transactions where the taxrate is 10%). How
has pr opetseerdn ac alpana | gains tax Fdfl slas5%edn twhe cthr ar
Si mil artler, m schoopgitt al gains tax is dtevimedanygt od 1t htee caf
from sale of | isted equity shares on wvalcigouh s$STT oma q U
acquisition was through a notified transaction) wil/|
Further, a STT wil!/l be Ievied on and collected by ar
Consequently, international residents may be | iable
while also facing tax obligations in their own count
| aws ods percetiirvea jurisdictions.

The Finance Act, 2019 amended the I ndian Stamp Act ¢
of stamp duty on the sale of securities through st oc¢
cases, sechb &srtrcansfderation through a depository,
for the transfer of securities (excludingedéelvemtyun s
it is 0.003% mfamdhwentc.onBhieaeFianamce Act, 2020 introd
simplified alternate direct tax system. It al so pr
distributed, or paid by ®&dmMes twiic | c onnopta nbiee sp aayfatbelre . MaC
will not be exempt in the hands of the sharehol ders
source I nvestors are advised toheonmplitcaiitbdns hef ri
our Equity Shares.

Further, the Government of Fihndaaci2®dlléYedwed| bwé ngn wad
Bill, FPaaboenWialsl i ntr oduceRehrnuarhye 1,0 k2 0S22%.h al mwme st or
own tax advisers and to carefully consider the poter
Shares. There is no certainty on t heusimpasdsd dmdatopd
i ndustry in which we operate. Uncertainty in the ap]
or change in, governing |law, regulation ¢gr p6l adwmjni
or judicial pr-ecaedemi ngnapsbweti mas costly for us to
current business or restrict our ability to grow our
of I ndia has recently approved the Income Tax Bill,
and replace the I ncome Tax Act, 1961. There is no cE¢e



on tax |l aws or other regulations, which may adversel
on the industry in which we operate.

There is no certainty on the i mpact of the recent]l )
adversely affect our business, financial condition,
are advissueldt ttohedoan own tax advisors and to carefull
investing or trading in our Equity Shares. Unfavour
of new | aws, rul esi mpndoureghidaitn®ens, amobveper ati ons ¢
contravention of such | aws requiring us to apply for

58A tipiardy could be prevented from acgqtiarkierngs eco mptrroovli
I ndi an | aw.

a |listed Indian entity, there are provisions in |
control of our Company. Under the SEBI Takeover
rectlyyopr acgdirestilor agrees to acquire shares or
dividually or acting in concert with others. Altho
investor s/ shartehhecosled eprrso varse omrso thneacyt eadl,so di scour ac
control of our Company subsequent to completion of
Company would result in the pmrtbastbebf mAek&gupt yc
beneficial to our sharehol der s, such a takeover may
Regul ati ons.

59Ri ghts of shareholders of companies under I ndian | a

l es of Association, compositiadf fafireur t Bea
procedures, directorsé fiduciary duties, r
t would apply to a company in anodhelragauradc
ian | aw may not be as extensive and wide sy
ctions. Il nvestors may face challenges in
ol der of an entity in another jurisdiction.

sks related to the Offer and the Equity Shares

600Qur funding requirements and proposed depl oyment of
bank or a financi al institution or any external age
results of oplraomndinsiomi amdccash flows could be ad

We intend to use the Net PrObgeedss fodro hthhged gfebfeepro b p e c t
Of fer have not been appraised by any bank or financ
wi || be appointed for monitoring the wutilizatiom of
accordance with Regulation 41 of the SEBI | CDR Regul
current circumstances of our business, internal ma n
changesnailn ceixrtcauumss aokbeasofi castiksal and mar ket condi i
projects, competition, business strategy and intere:
financi al condition, buspeebstioe satategypyf Basedndn
business plan and/or management estimates from ti me
change. Our internal managname&rett e stliurma twehsi crha ymaeg/ x creee
reall ocate our capital expenagi have, assukjdeectr steo ed f glcil
operations, financi.al condition and cash fl ows
Further, pending wutilization of the Net Proceeds to
the Net Proceeds with one or more scheduled commerci
Act , 1934y as wmayabeeapproved by our Board. Accordir
rely upon our managementés judgment with respect to
Further, pursuant to Section 27 of the Companies Act
would require a special resolution of the sharehol d
provi deppmrdaxintity to the shareholders who do not ag
such price and in such manner in accordance with aprg
61The determination of the Price Band is based on var
Shares, market capitalization and price to earnings

i ndi cati ve roifce hoef noaurk eGomppany wupon | isting or ther.



Our Revenue from Oper at iFoinnsa nacni2i0|2 DYsederded @io 7181 & ImX& . 2b7r

million, respectively. Our mar ket Fdapaintca2dilz5aytenaoint it pol
ti mes at the upper end of the Price Band and [ 0] tin
mul ti pi @eahoi2dl25Yeé a&r [ 0] times at the upper end of th
Price Band. Further, our price rteoveknauwemi nger att onsaant
is [06] and [voe]l yt.i nfehse, Qfefsepre cPtrii ce, mul ti ples and rat
Company on |isting or thereafter. The relevant finan
shall be discl osedwoiunl dt hbee aidsvseuretdi sfeome nptu btlhiactat i on of
Prior to the Offer, there has been no public market
Equity Shares, it is possible that an active trading
and quddead immmt guarantee that a market for the Equit
mar ket for the Equity Shares. Any valuation exerci s
benchmar k agaipnesetr saurT hien druesltervya nt financi al par amet
determined will be disclosed in the advertisement tF

The mar ket price of the Equity Shares may be subjec

variations in our operating results, mar ket condi ti
I ndia oangloambmaleimgnt s by us or our competitors of sig
l aunching new healthcare services, announcements by
proceedings agan ntshte ussec uvroiltaiteisl intayr kets in I ndia and
of financi al indicators, wvariations in revenue or e
|l egal and other r eguwlcat oorfy obnbec tobre seorfehet ocsumay cau
Equity Shares to decline below the Offer Price.
62Subsequent to the Iisting of the Equity Shares, we
Surveillance Measures and the Graded Surveillance |
integrity of t hred mahrek eitn taenrde ssta foefguianvestor s.
Subsequent to the Iisting of the Equity ShaA%M) aed
Graded Survei IGIS@8n)c eb yMetahseu rSetso c(ki Exchanges and the Sei
measures have been introduced to enhance the integri
for shortlisting any <dauwrgietsy ftorra dAiStMy i sn btalsee dS toanc ko |
mardased par amet er se svuacrhi aatsi ohni,g hc ol nocwe mptrriact i on of c i
mar ket capitalization, average daily trading vol ume
scrip is subject to GSM whathe twiet s htahme fpirnarecii sl nhd
company. Specific parameters for GSM include net wo
price to book value, among others. Pact crexc uwii tt hiers @
GSM or ASM. I n the event the Equity Shares are subj
Stock Exchanges, we may be subject to certainShardeg
such as requiring higher margin requirements, requi |
limiting trading frequency (for example, trading eit
siderad@ding, as wel | as mentioning of our Equity Shar
i mposition of these restrictions and curbs on tradin
or may in diesreu@tli eamsusien the devel opment of an actiwv
63Fl uctuations in the exchange rate between the | ndia
the value of the Equity Shares, independent of our
On listing, the Equity Shares wil!/ bedguodeddsni hnd:i
Equity Shares wild/l al so be paid in Indian Rupees ar
repatriati on, if required. Any adverse movement aka
such conversion may reduce the net dividend to for e
exchange rates during a delay in repatriating outsi
because okgaldebay Bpprovals that may be required f
received by Equity Sharehol ders. For exampl e, the e
fluctuated in recenftl wetauast ea ndu bmatya rctoind li Inywei n ot he f u
the returns on the Equity Shares, independent of our

64Any sale of Equity Shares by our Promoters or futur
equiltpmked securities by us may dilute your shareho
Shares.



We may be required to finance oAunry gfruotwitrhe tihsrsouuagnhc ef uc

conveseéecbiieties or securities |linked to tbhmpEgw®d&K
options, to the extent applicabl e, may dilute your

Promoters or future equity issuances by wus could adv
to otvleersead onsequiefnfciesulitny liurdimai i ng capital throu
additional debt . I'n addition, any perception by inv

mar ket price of t
securities |linked
in the future.

he Equihtat Svearwe s.l Weo tc a nsrsaute aEsqsuu rt ey
to Equity Shares or that our Shar

65Hol ders of Equity Shares may beempsivectedhtsas wuheéde

thereby suffer future dilution of their ownership p
Under the Companies Act, a company having sshharee ltalpd
premptive rights to subscribe and pay for a proporti
percentages prior to issuancempfiary rmngiWtesqghiavey dRearn

of a sepeelcdtailomr eby ifhood rdtelrss ooff tthhe eEequi ty Shares votin
of the jurisdidaedsonnathaperymiut ateheeptenxveer criisgeh tosf wsi utchho up
document or registration statement with the applicahb
premptive rights, um$ esbf wee makecsuecdt at 6ifile a reg
be issued to a custodian, who may sell the securiti
any such securitiescaxntdnt hleereld adiedt edanBacthemmor e,
to exewempséverei ghts granted in respect of the Equit
be diluted.

60ur ability to pay dividends in the future wild!/l d
reqguirements, capital expenditures and restrictive

OQur Company has not declared dividends on Equity Sh

depend on our earnings, financi al condition, cash f
covenantancecf nguarfangements and overall financi al p
of di vidends will be recommended by the Board of Di
subject to the pr ovsiosciioantsi oonf atnhde aAprptliicclaebsl eo fl aAns, i N
assure you that we wi || be able to pay dividends i
i nvest ments wil/| depend on th&hapesecTheioeni ®fnohegu
Shares will appreciate in value.

7Q1 Bs Naorhidnst i tuti onal I nvestors are not permitted to

r
Equity Shares or the Bid Amount) at any stage afte
permitted to withdreaeawothtehe Bids @fter €losung Date

Pursuant to the SEBI | CDRsRegul aanahskg@tBedashd pamn
submi ssion of the Bid and are not permitegdity wihith.d
Bid Amount) at any stage after submitting a Bid. Sinm
at any time during the Bid/ Offer Period and uedquir ¢ d
to complete all necessary formalities for l'isting
Exchanges where such Equity Shares are proposed to |
the Bid/ fafteer oGl ossuicnhg ot her period as may be presc
decision to invest in the Equity Shares, including a
political or ecounsommiecs sc,omrdeistuilanss ,ofowrpelr ati ons, cash
the date of submission of the Bid and All ot ment.

We may complete the All otment of the Equity Shares e
ability to sell the Equity Shares All otted pursuant
on | i setrienfgo.r eT,h @InBsst iatnudt i Nbonna | Il nvestors wild/ not be
adverse developments in international or national I
business, resabhsfbbwepeontobhseyrwtcse between the dat
8l.nvestors wild.l not be able to sell i mmedi ately on a

in the Offer.

The Equity Shares wil!/l be | isted on the Stock Excha
compl eted before the Equity Shares can be I|Iisted an
Equity Sharesndi nt htthecr @fdfigr of such Equity Shares to
participant and I|listing is expected to commence witdt
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SECTION Il 7 INTRODUCTION

THE OFFER
The following table summarizes details of tbffer:
Offer of Equity SharesD®@(?) Up t Bquify8Harees f f ace v ahbhggregatmgup 5 e
t o .A0illidn 0 0
of which
Fresh Issué) Up t Bquify 8Haresf face value of 5 eaggrdgating Up
t o .0@millo® 0
Offer for Salel® Up to [0] &fqufidgye Shakggregatmguyp 5 e
t o .02milld 0
of which
Employee Reservation Portiéh Up t Bquify8Haree f f ace v ahggregatmgyp 5 e
t o [6] million
Net Offer Up t Bquify8BHare¢e f f ace v ahbggregatmgyp 5 e
t o  millipnd ]
[The Net Offer consists of:
IA) QIB Portion ®)®) ©) Not l ess than dfo]f e&Eqgaui v gljue o
aggregating to [ 6] mil lijon
of which
(i) Anchor Investor Portion Up to [0] &Quf age Shalres of 5 €
(i) Net QIB Portion (assuming Anchor Investor Portion is fullfy ] E g u iotfagcev@®H auree 0 f 5 each
subscribed)
of which:
Available for allocation to Mutual Funds only (5% of the Net RPIB] Equiotfy fSlcer essal ue of 5 eac
Portion)
Balance of QIB Portion for all QIBs including Mutual Funds [ O] Equiotfy fSher emhl ue of L
B) Non-Institutional Portion ) ) ©) Not more than [ 0] Equity
aggregating to [6] mil 1l
of which:
Onethird of the Nonlnstitutional Portion available for allocation|[tod ] Equiotfy fS&her essal ue of 5 eac
Bi dders with an application size more than 200, 000 Jand
1,000,000
Two-third of the Nonlnstitutional Portion available foellocation tf 6] Equiotfy fScer eesal ue of 5 eac
Bi dders with an application sijze of mor e t han 1,000, 0dO
C) Retail Portion ) (©) Not more than [06] Equity
aggregating to [6] mil 1l
Pre and post-Offer Equity Shares
Equity Shares outstanding prior to the Offer (as at the date of th'569,@§t1062E quity Shares of face| val u
Red Herring Prospectus)
Equity Shares outstanding after the Offer [ O] Equi ty vShlaureesofof 5f aecaech agg
million
Use of Net Proceeds S e ©bjdtts of the Offér Net Proceeds o0 n lljdfargdetail
regarding the use of Net Proceeds arising from the Fresh|Issue
Our Company will not receive any proceeds from the Offer for
Sale.

of our Shareholders dategeptembe?7, 2025

Our Board has taken on record the consent ofRt@moterSelling Shareholders to patrticipate in the Offer for Sale pursuant testiutiondated

The Offer has been authorized by a resolution of our Board &ptembe26, 2025and the Fresh Issue has been authorized by a special resolution

Septembe?6, 2025 ThePromoterSelling Shareholdahaveconfirmed 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 Regulation®rdmeterSelling Shareholderhave specifically authorized their as set

out below:
Name of thePromoter | Maximum value of Offer for |Maximum number of Equity % of Pre-Offer Date of consent letter
Selling Shareholder Sal e ( mi | Shares offered in the Offer Shareholding
for Sale
Pankaj Bajaj 1,020.00 [ 0] 51.00 SeptembeR6, 2025
Bandana Kohli 980.00 [ 0] 48.99 SeptembeR6, 2025




3. Our Company may, in consultation with @ok Running Lead Managegsdlocate up to 60% of the QIB Portion to Anchor Investors diseretionary
basis in accordance with the SEBI ICDR Regulations.-fBind 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 Allocatidn ficevent of undesubscription
in the Anchor Investor Portion, the remaining Equity Shares shall be added to the Net QIB Portion. Further, 5% of theetigplBhall be
available for allocation on a proportionate basis to Mutual Funds only,thademainder 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 Bidedmimggirat or above the
Offer Price. However, if the agggate 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 (othmdhaninvestorsin
proportion to their Bids. Fo373details, see fAOffer Procedureo on p:

4. Subject to valid Bids being received at or above the Offer Price, tsutescription, if any, in any category except the QIB Portion, would be allowed
to be met with spibver from any other category or combination of categories, as applicable, at tmetidis of our Company in consultation with
the Book Running Lead Manageasd the Designated Stock Exchange, subject to applicablérias@se of undesubscription in the Offer, Equity
Shares wup to 90 %Mimnfum Subseriptiom ¢ s tw iisbukdspiiceto théisale of Equity Shares in @féer for Sale, provided that
post satisfaction of the Minimum Subscription, Equity Shares held BydheoterSelling Shareholdasioffered under the Offer for Sale will be Allotted
on a proerata basis in a manner proportionate to the respective Offered Shares. The balance Equity Shares of the Fresh Is$tief{ilee, B@sh
Issue) will be offered only once the entire portiorhef ©ffered Shares are Allotted in the Offer.

6. Further,(@ 1/3¥of the portion available to NIBs shall be reserveddOFoor app
and (b) 2/30f the portion available to NIBs shall be reserved &teohe appl
unsubscribed portion in either of the soétegories specified in clauses (a) or (b), may be allocated to applicants athtresubcategory of NIBs.

The allocation to each NIB shall not be less than the minimum NIB application size, subject to availability of Equitiyh $irefdsninstitutional
Portion and the remaining available Equity Shares, if any, shall be allocatedproportionate 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;IiNgitutional 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 edaistifldional Bidder and Retail Individual
Bidder shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in thestiotional Portion and the Retail Portion and
the remaining available Equity Shares, if any, shall becalled on a proportionate basis. Allocation to Anchor Investors shall be on a discretionary
basis. For details, <%8e fAOffer Procedureo on page

7. Our Company, in consultation with the BRLMs, may consider an isssigeoffied securitiesas may be permitted under applicable law, to any
person(s), aggregating up to 7 1, t6eDRed HeBingAiodpectusowith tieetRoC. ThelP@Flasemene t i o n
if undertaken, will be at a price to be decided by our Company, in consultation with thesBIRtHid PrelPO Placement is completed, the amount
raised pursuant to the PO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR, as amended.
The PrelPO Placement, if undertaken, shall not exceed 20%e size of the Fresh IssWiior to the completion of the Offer, our Company shall
appropriately intimate the subscribers to the fiP®© Placement, prior to allotment pursuant to the#?© Placement, that there is no guarantee that
our Company mayrpceed with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock Extthamges
24 hours of such Pr#PO Placement (in part or in entirety). Further, relevant disclosures in relation to such intimation to the subscriberBr® th
IPO Placement (if undertaken) shall be appropriately made in the relevant sections of therkegl Prospectus and the Prospectus.

8. Eligible Employees Bidding in the Employee Reservat iutifafyhHowévern c an
a Bid by an Eligible Employee Bidding in the Employee Reservation Portion will be considered for allacatierfirst instance, for a Bid Amount

of up to ™ 200,000 (net of Emp-bubsgrptonibtheEmpoyae Reseniatfon Romign,)the unsubscribédgorterny e n
will be available for allocation and Allotment, proportionatédyall Eligible Employees Bidding in the Employee Reservation Portion who have Bid
in excess of 7 200,000 (net of Employee Discount, iplaynpgé , ncsub¢rc:

500,000 (net of Employdgiscount, 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 portigniriftae Erployee
Reservation Portion shall be added back to the Net Offer. In case of-sulogription in the Net Offer, spidver to the extent of such uneer
subscription shall be permitted from the Employee Reservation Po@iiamCompany, in consultation with the Book Running Lead Managers, may
of fer a discount of wup to [0]% to the Offer Price ¢anmpuncedatleastiwo o f
Working Days prior to the Bid / Off©pening Date. For details, séeOf f er Structur 66. begi nning on page

For details, including inrelationr ounds f or r e jOffecRrdacadwé o0d n BB #@ details of ¢he tBrms of the
Of f erTermsaf the Offér o n 560a g e



SUMMARY OF FINANCIAL INFORMATION

The following tables set forth summary financial information derived fromRmastated Consolidated Financial Statemastat
and forthe Fiscals2025,2024and2023The summary financial information presented below should be read in conjunction with

fiFinancial Infformatio® aMandgement 6 s Di scussion and Anal ysi soobbedi mmi
on pages822and473 respectively.

[The remainder of this page has intentionally been left blank]



RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

As at
Particulars March 31,2025 March 31,2024 March 31,2023
ASSETS
Non-current assets
(a) Property PlantandEquipment 335.87 325.84 295.79
(b) InvestmenProperty 4,411.78 3,833.66 3,858.28
(c) Capitalwork-in-progress 52.00 55.60 52.00
(d) Goodwill on consolidation 115.52 117.24 117.24
(e) Otherintangibleassets 1.36 2.09 2.57
(f) FinancialAssets
(i) Investments 74.72 71.63 58.92
(i) Otherfinancialassets 218.48 226.91 205.88
(g) Deferredtax assetgNet) 171.83 144.93 154.05
(h) Non-currentTaxassets - 4.83 1.95
(i) Othernon-currentassets 1,887.37 1,505.78 1,275.16
Total Non-Current Assets 7,268.93 6,288.51 6,021.2
Current assets
(a) Inventories 23,178.29 16,063.34 10,721.02
(b) Financialassets
(i) Investments 64.04 30.20 0.00
(ii) Tradereceivables 176.56 209.40 170.09
(iii) Cashandcashequivalents 584.36 679.54 538.40
(iv) Bankbalance®therthan(iii) above 4,223.47 980.30 1,381.52
(v) Otherfinancialassets 105.77 103.27 44.17
(c) Currenttax assetgnet) - - 119.12
(d) Othercurrentassets 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 20,094.4
EQUITY AND LIABILITIES
Equity
(a) Equity sharecapital 108.25 108.25 108.25
(b) OtherEquity 4,159.71 4,832.79 4,769.39
Equity attributable to Shareholders 4,267.96 4,941.04 4,877.64
(c) Non-controllinginterest 66.27 54.22 24.39
Total Equity 4,334.23 4,995.26 4,902.03
Liabilities
Non-Current liabilities
(a) Financialliabilities
(i) Borrowings 15,489.05 8,469.99 6,654.33
(i) Leaseliabilities 1,531.37 854.94 947.82
(i) OtherfinancialLiabilities 27.57 23.69 50.14
(b) Provisions 37.39 34.72 25.20
(d) Othernoncurrentliabilities 8.36 8.68 9.01
Total Non-Current liabilities 17,093.74 9,392.2 7,686.50
Current liabilities
(a) Financialliabilities
(i) Borrowings 2,363.44 1,448.79 1,313.29
(i) LeaseLiabilities 99.71 90.46 96.35
(iii) Tradepayables
Total Outstandind®uesof Micro Enterpriseand
Small 142.97 118.16 17.64
Enterprises
TotOailt st Douedirge dot b édg n
Mi cr o 415|. 64 679|. 86 691|.
Ent ergonSinsaB et erpri ses
(iQ@t)hfeirn alnicakaill i ti es 1,310.94 660[. 02 50 0].

27

46



(Ot hceur t emabi | i ti es 11,602.76 8, 050. 48 4, 884. 5¢€
(Provisions 7.117 26|24 2.136
(Qur nanitab{ Net) es 183|. 37 117|.70 .
TotCGlr rleingbi |l i ties 16,126.00 11, 1P1.71 7,505. 93
TotLailabi Il ities 33,219.74 20,583.73 15,1p2.4
TOTAEQUI ARXDI ABI LI TIES 37,553.98 25,578.99 20,0p4. 14




RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

For the year ended

March 31,2025 March 31,2024|March 31,2023
Income
Revenudrom operations 6,949.78 2,407.27 2,877.57
Otherincome 701.05 375.30 178.98
Total Income 7,650.83 2,782.57| 3,056.55
Expenses
Costof Material Consumed 12,712.44 5,795.26 3,675.86
Changes innventories ofaw materialsJand stock,work in progress anfinished
goods (7,386.33 (5,342.32 (1,757.72
Employeebenefitsexpense 327.09 243.11 200.88
Financecosts 1.012.3 1.143.85 383.16
Depreciatiorandamortizationrexpenses 151.69 113.32 34.61
Otherexpenses 855.34 480.06 398.74
Total Expenses 7,672.55 2,433.28 2,935.53
:;I;:)flt/ (Loss)before shareof profit in Joint ventures(net) and Associatesand (21.72 34929 12102
Shareof profit of Jointventuregnet) andAssociates 8.02 1.55 5.21
Exceptionaitem (184.57 - (217.10
Profit/ (Loss)before tax (198.27 350.84 (90.87
Tax expense:
(1) Currenttax 461.12 242.42 157.22
(2) Incometax - earlieryears 3.58 (1.01 071
(3) Deferredtax (25.34 8.31 (4251
Lossfor the year (637.63 101.12 (206.29
Other Comprehensivelncome
Items that will not be reclassifiedto profit or lossin subseauentvears
(i) Gainonfair Valuationof investment (1.10 11.35 (8.52
Incometax relatingto Gainon fair Valuationof investment 0.86 (1.95 0.99
(i) Remeasuremergain/(loss)ondefinedbenefitplans (1.58 (4.51 (1.15
Incometax relatingto Remeasuremermiain/(lossyn defined
benefitplans 0.29 1.14 0.29
Other comprehensiveincomefor the vear. net of tax (1.53 6.03 (8.39
Total Comprehensivelncomefor the Year (639.16 107.15 (214.68
Profit attributable to :
Ownersof the Company (649.76 71.30 (210.72
Non-controllinginterests 12.12 20.82 4.42
(637.63 101.12 (206.29
OCI attributable to :
Ownersof the Company (1.53 6.03 (8.39
Non-controllinginterests - - i,
(1.53 6.03 (8.39
Total comprehensiveincomeattributable to :
Ownersof the Company (651.28 77.33 (219.10
Noncontrollinginterests 12.12 29.82 4.42
(639.16 107.15 (214.68
Earninas/ (Loss)per equity share
[Nominal valuepershareRs.10 each(PreviousyearRs.10)]
(1) Basic (10.00 1.10 (3.24
(2) Diluted (10.00 1.10 3.24




RESTATED CONSOLIDATED STATEMENT OF CASH FLOW

For theyear For theyear For theyear
A Cashflows from operating activities
Net Profit/ (Loss)beforetax asper Statementof Profit & Loss (21.72 349.29 121.02
Exceptionalitem (189.36 - (217.10
OpeningBalanceof Companie#\cquiredDuringthe Year - - 0.90
Gainonleasemodification - (6.97 -
Othercomprehensivencome (2.68 6.84 (9.67
Adjustment for
Depreciatiorandamortisation 151.69 113.32 34.61
Financecosts 1,012.32 1,143.85 383.16
DividendIncome (2.99 (0.40 (0.40
Interestincome (610.71 (317.80 (92.61
Operating profit before working capital changes 336.55 1,288.13 219.90
Changesin Working Capital:
Inventories (7,114.95 (5,733.34 (1,926.50
Tradereceivables (18.26 (116.98 (94.16
Otherfinancialassets (302.90 117.54 656.92
Loans (12.09 202.85 -
Otherassets (732.21 (461.33 (990.76
Tradepayable 331.32 89.19 137.51
Otherfinancialliabilities 73.51] 224.69 197.21
Provisions (16.40 33.4¢Q 3.96
Otherliabilities 3,547.92 3,304.41 951.2
Cashgeneratedfrom operating activities (3,907.50 (1,051.43 (84460)
Directtaxes(paid)/ refund(net) (400.16 (245.26 (162.63)
Netcash(usedin) from operating activities (A) (4,307.66 (1,296.69 (1,00623)
B Cashflows from investing activities
Purchasef fixed assetgincluding capitalwork in progressetoff sale (733.78 (167.22 (1,2
proceeds)
Dividendreceived 2.99 0.40 0.

4 4 .




Salesof current/norcurrentinvestments (28.90 - -
Purchasef Current/norcurrentinvestments - (41.35 14.22
Interestreceived 610.71 317.80 92.61
Purchasef investmentsn fixed depositgnet) (3,243.17 401.23 (829.50
Net cash(usedin)/generatedfrom investing activities (B) (3,392.15 510.86 (1,967.18
C Cashflows from financing activities
Movementin Long-termborrowings(net) 7,019.06 1,815.67 2,558.55
Movementin shorttermborrowings(net) 929.27 315.49 500.30
Dividend paid (including dividenddistributiontax) (a7.01 (13.92 (10.83
Leaseliabilities Increase(decrease) 685.64 (46.44 (2.20
Interestpaid (1,012.32 (1,143.86) (383.15)
Netcashgeneratedfrom financing activities (C) 7,604.63 926.95 2,662.8
Net (decrease)/increase cashand cashequivalents( A+B+C) (95.18) 141.13 (310.73
Cashand cashequivalentsat the beginning of the year 679.54 538.4(Q 849.13
Cashand cashequivalentsat the end of the year (refer note 13¢) 584.3% 679.54 538.40

Notes:

1. TheaboveRestatedConsolidatedStatemenof CashFlowshasbeenpreparedunderthed | n dM e te hagsgtoéutintheind AS7/i St a t cd@ashn t

FIl owso.

2. Reconciliatiorof CashandCashEquivalentsasperthe Consolidatedstatemenof CashFlows

4

For theyearended | Fortheyearended| Fortheyearended
Particulars March 31, 2025 March 31, 2024 March 31, 2023
Cash on hand 13.47 13.07 6.75
Cheques on hand N 0.14 -
Balances with banks
- in current accounts 538.8¢ 588.37 458.31
Deposits with originaiaturity of less than 3 months 32.03 78.0( 73.28
584.34 679.5 538.4
3. Changes in liabilities arising from financing activities, including both changes arising from cash flows acastochanges.
Particulars LIS i Short-term
borrowings borrowings
As at March 31,2023 6,654.33 1,313.3
Changessperthe Consolidatedstatementf CashFlows 1,815.67| 135.49
Non CashChanges - -
As at March 31,2024 8,469.99 1,448.78
Changesisperthe Consolidatecdstatemenof CashFlows 7,019.06 914.66
Non CashChanges
As at March 31,2025 15,489.05 2,363.44




GENERAL INFORMATION

Our Company was incorporated as a public | i miteH doeacmnp
Infrastructuliemiatngdd Psoaerttiesa certificate of incorpor e
Company was also issued a certificate for commencement

Registered and Corporate Office

The det aRielgd saferocewdr Of fi ce are as foll ows:
Eldeco I nfrastructure and Properties Limited
Shop No. S16, Second Floor,

Eldeco Station 1, Site No. 1,

Sector 12, Faridabad,

Haryanal21007

The details of our Corporate Office are as foll ows:
Eldeco Infrastructure and Properties Limited

201-212 Splendor Forungnd Floor

Jasola District centre, New Del1i10025

For details of <c¢hange History and €CertdheCprpmate dMiateeid Changds inoer Registered 1
Of f iorpage43

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
4" 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 Bajajl] Chai mam@anagi|ng0O00247pBA2 Greater Kailashl, Delhii 110 048, Delhi, India
Director

Vi kas Sri vagt &Nondxecutive Director 00229722 Q-8, Second Floor, Hauz Khas Enclave, Delhl0
016, Delhi, India
Shri kant Jaj|o dond&xecutive Director 00602511 Fl at 40-2, Vowal Bel mont e,

Road, Near HDBQG,B&HLmuk gapact &
56, Gurgadr®20Hdr yana
Ranjit Khattarlndependent| D007 26 ®P@R785 New Rajinder NagaRajender Nagar, Delhi
110 060 Delhi, India

Geeta Dutta|Golndependent| D0227 7tl@gr29 3, Sector A Pocke&éfiOCpPpVYa@s a
Del hi , I ndi a
Aj ay Mehr a I ndependent| D0002280dG ofrC-162, S&c¢ct Noi eBa&, SSeawttam Bu
Nagar, Ut-t2®€rl 3Pr3adesh

For further det ©urManagermedo om 2agred, see 0
Company Secretary and Compliance Officer

Swati Gupta

201-212, Splendor Forum,

2nd Floor, Jasola District Centre,
New Delhi 110025

Telephone +9111 4065 5000



E-mail: investos@eldecoproperties.com
Investor Grievances

Investors can contact the Company Secretary and Compliance Officer, the BRLMs or the Registrar to the Offer in case of &
pre-Offer or postOffer related problems, such as Amteipt of letters of Allotment, necredit of Allotted Equity Shares in
the respective beneficiary account, freceipt of refund orders or narceipt 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
the relevant Designated Intermediary(ies) to whom the Bid cum Application Form was submitted. The Bidder should give fu
detal s such as name of the sole or first Bidder, Bid cum
submission of the Bid cum Application Form, address of the Bidder, number of Equity Shares applied for, the name and addr
of the Desigated 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. Furthehe 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 informatic
mentioned hereinabove. All grievances relating to Bidsrstieéd 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 Offel
related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full details suahnes the ne
oft he sole or first Bi dder , Anchor I nvestor Application
Investor Application Form, address of the Bidder, number of the Equity Shares applied for, Bid Amount paid on submission
the Anchor Inestor Application Form and the name and address of the BRLMs where the Anchor Investor Application Forn
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 persornt Mansi Sampat Dhruv Bhavsar
SEBI Registration No.: INM000010940

Legal Counsel to the Company as to Indian law

AZB & Partners

AZB House

Plot No. A8, Sector 4

Noida 201 301

Uttar Pradesh, India
Telephone:+91 120 417 9999

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

JM Financial Limited

7th Floor, Cnergy,

Appasaheb Marathe Marg Prabhadevi,
Mumbaii 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

AZB & Partners

AZB House

PeninsulaCorporate Park
Ganpatrao Kadam Marg

Lower Parel

Mumbai 400 013

Maharashtra, India

Telephone +91 22 6639 6880
E-mail: ipo.azb@azbpartners.com



Changes in the auditors
There has been no change in our statutory auditors in the three years preceding thihidddeadt Red Herring Prospectus.
Registrar to the Offer

KFin Technologies Limited

Selenium, Tower B, Plot 31 and 32, Gachibowli,

Financial DistrictiNanakramguda, Serilingampally
Hyderabad 500 032, Telangana, India

Tel: +91 40 6716 222218003094001

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: INR0O00000221

Syndicate Members

[ 6]

Bankers to the Offer
EscrowCollection Bank
[ 6]

Public Offer Bank

[ 6]

Refund Bank

[ 6]

Sponsor Bank(s)

[ 6]

Bankers to our Company

| ClI CI Bank Limited

| ClI CI BankfF| o®RFG, 1

S 2628, Veera Tower s,
Uphaar Cinema Compl ex,
GreenEPtaerksi on 1 1NeOW 6De |l hi
Telephone0 1-852 78 98506

E-mail:a. ami @i ci ci bank. com
Websitewww. i ci ci bank. com
ContactpersonAmi t Anand

HDFC Bank Limited
HDFC Bank House
Senapati Bapat Marg, Lower Parel
West Mumbai, MH In 400013
Telephone0 1-6 1 6 06 16 1

E-mail:r aj it. shrivastav@hdfcbank. com
Website www. hdf cbank. com
ContactpersonRaj it 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
SEBI from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder (other than a UPI Bidders), no
Bidding throughSyndicate/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&intmld=34, or at suc
other websites as may be prescribgdSEBI from time to time.

Further, the branches of the SCSBs where the Designated Intermediaries could submit the ASBA Form(s) of Bidders (ott
than RIBs) is provided on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 mhiclbe 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 nam
appears on the website of tBEBI, i.e., (www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40)
for SCSBs and (www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=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 tt
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposi
Bid cum Applcation 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&intmld=35) and updated from timerto time
any such other website as may be prescribed byt 8&M 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=p8ated from time to timer 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 exéleatigeugh the Registered
Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal address, telephone nun
and email address, is provided on the websites of the Stock Exchanges at https://www.bseindia.com/ an
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 addres
telephone number and -meail address, is provided on the websites of the Stock Exchanges at
https://www.bseindia.com/Static/Markets/Puldgues/RtaDp.aspx and
https://www.nseindia.com/products/consent/equities/ipos/patiedures.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 a
contact details, is provided on the website of the Stock Exchanges at
http://www.bseindia.com/Static/Markets/Publiclssues/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 d&&ptember 302025 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 th
Draft Red Herring Prospectus, and aesConapaniesiActtptiee eitedt amds
in their capacity as our Statutory Auditors, and in respect of (i) their examination reporsdptethbe6, 2025 on our
Restated Consolidated Financial Statemeasl (ii) their report date@eptember 302025 on theStatement of Tax
Benefits included this Draft Red Herring Prospectus and such consent has not been withdrawn as on the date of this O
Red Herring Prospectus. However, the term fexperto s



Securities Act.

(2) Our Company has received written consent d8egstember 3@025 fromCL & Associates, Company Secretariesm
Unique Code: P2021DE084900 t o i ncl ude their name as the practici.
under Section 2(38) of the Companies Act, and such consent has not been withdrawn as on the date of this Draft F
Herring Prospectus. However, the term fiexperto shall
Securities Act.

(3) Our Company has received written consent datgastember 30, 20ZEom Espaces (Proprietorship firm of Sanjay Kumar
Gupta) to include his name as the independent archite
Companies Act, and such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus.

The abovementioned consents have not been withdrawn as on the date of this Draft Red Herring Prospectus.

Monitoring Agency

Our Company will appoint a monitoring agencymonitor 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 propose

utilisation of QbjeasofNeOfféP rooncldieadgse, see A

Appraising Entity

None of the objects of the Offer for which the Net Proceeds will be utilised have been appraised by anyagedetsils,

s e RiskfFactors- Our funding requirements and proposed deployment of the Net Proceeds of the Offer have not bee

appraised by a bank or a financial institution or any external agency and if there are any delays or cost overruns,ess, busin

results of operations, financiabndition and cash flows could be adversely affeciarh page75.

Statement of Responsibility of the BRLMs

The following table sets forth the intee 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  BRLMs IIFL
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 &ndlizing 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 formaligs with the stock exchanges, RoC and SEBI and RoC
filings and follow up and coordination till final approval from all regulatory

authorities.

2. Drafting and approval of all statutory advertisements including audjo & BRLMs IIFL
video presentation, repository

3. Drafting and approval of all publicity material other than statutory BRLMs IM

advertisement as mentioned above including corporate advert|sing,
brochure, and filing of media compliance report.

4. Appointment of intermediariesRegistrar to the Offer, advertising agency, BRLMs IIFL
printer (including coordination for agreements).

5. Appointment of all other intermediarie®ankers to the Offer, monitoring BRLMs JM
agency (including cordination for agreements) etc.

6. Preparation of road show marketing presentation and frequently asked BRLMs M
guestions

7. International Institutional marketing of the Offer, which will cover, inter BRLMs JM
alia:
Alnstitutional mar ketipg strategy;
AFinalizing the list and di-te-oneli on of international i nv
meetings; and
AFinalizing inter na tneetingsthedul® ad

8. Domestic Institutional marketing of the Offer, which will cover, inter alia: BRLMs IIFL
Alnstitutional mar ketipg strategy;
AFinalizing the 1ist and d-owriesi on of domestic invijesto
meetings; and
AFinalizing domestic roade show

9. NontInstitutional marketing of the Offer, which will cover, inter alia: BRLMs IIFL

AFinalising medi a, reatonsk strategg;ganda n d publ i
AFormul ating str at d instimtonafinvestorsaa f

A4




Sr. No. Activity Responsibility Coordination

10. | Retail marketing of the Offer, which will cover, inter alig: BRLMs M
AFinalising media, marketing, public relations strategy
including list of frequently asked questions at retail road shows
AFinalising coll ection centres
AFinalising on appl i c aforin
AFinalising centres for hol dli ng conferences f o br
AFol | dw up on distribution of publicity; and
Aof fer materi al including form, RHP / Prlospectus and ¢
guantum of the Offer material

11. | Managing the book and finalization of pricing in consultation with pur BRLMs M
Company

12. | Coordination with Stock Exchanges for anchor intimation, anchor CAN, BRLMs IIFL
bookbuilding software, bidding terminals and mock trading.

13. | Post bidding activities including management of escrow accounts, BRLMs M

coordinate notinstitutional allocation, coordination with registrar, SCSBs
and Bank to the Offer, intimation afllocation and dispatch of refund fo
bidders, etc,

PostOffer activities, which shall involve essential follayp steps
including allocation to Anchor Investors, follewp with Bankers to the
Offer and SCSBs to get quick estimates of collection and advisie
issuer about the closure of the Offer, based on correct figures, finaligation
of the basis of allotment or weeding out of multiple applications, listing of

instruments, dispatch of certificates or demat credit and refundg and
coordination with varias agencies connected with the pOsfer activity
such as registrar to the Offer, Bankers to the Offer, SCSBs including
responsibility  for underwriting arrangements, as applicable.

Payment of the applicable seculrities trapsaction tlax (
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.

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 Prospectsball be filed electronically through the SEBI Intermediary Portal at
https://sipotal.sebi.gov.in, in accordance with SEBI circular bearing reference SEBI/HO/CFR2IPQDIR/2023/00094 dated

June 21, 2023 (to the extent applicable), willdbe emailed to SEBI at cfddil@sebi.gov.in, in accordance with the instructions

i ssued by the SEBI on Basingof®pekafional F2oeedidivisiomof Isseek and liistrigCFDoo A
and as specified iRegulation 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 b filed wi
the RoC in accordance with Section 32 of the Companies Act and a copy of the Prospectus required to be filed under Sec
26 ofthe Companies Act, will be filed with the RoC situated at Registrar of Companies, Delhi and Haryana at New Delhi, &
4" 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 df the Re

Herring Prospectus and the Bid cum Application Forms (and the Revision Forms) within the Price Band. The Price Band a
minimum Bd lot will be decided by our Company, in consultation VBIRLMs, and will be advertised iall editions of the



English national @lbeidl iyt i noenvss poafp etrh e 6Hi nadnid nati onal dai |
language of Haryana, where our Registered Office is located), each with wide circulation, at least two Working Days prior 1
the Bid/Offer Opening Date and shall be made avkslabthe 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 1
BRLMs aftert he Bi d/ Of f er CIl osi ng OfiteaRroeedurdcoan 5f@adgeérer detail s,

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 permittedo 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 Bidsduring 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, Allocationin 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 Bid in the Offer.

Bidders should note that the Offer is also subject to obtaining (i) final approval of the RoC after the Prospectustistfied w
RoC; and (ii) final listing and trading approvals from the Stock Exchanges, which our Company shall apply for aftentAllotme
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 O0OffertShuctdré a a OfftrpPioceduedd uorne Spffamgde sB i
573 respectively.

lllustration of Book Building Process and Price Discovery Process

For an illustration of thBook Bui l ding Process and Termegof the Ofire addifes cfio v «
Pr o c e dnupage®60and573 respectively.

Underwriting Agreement

The Underwriting Agreement has not been executed as on the date of this DreftiRed Prospectus and will be executed
after the determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the ProspectaRwith th

Our Company and the Promoter Selling Shareholders will enter into an Underwritiegmignt with the Underwriters for the
Equity Shares proposed to be offered through the Offer. The extent of underwriting obligations and the Bids to be underwritt
by each BRLM shall be as per the Underwriting Agreement. It is proposed that pursuanteorth of the Underwriting
Agreement, the obligations of the Underwriters will be several and will be subject to certain conditions to closingd specifie
therein.

The Underwriting Agreement is datet].[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 ¢ Indicative number of Equity Shares to be Amount
mail address of the Underwriters underwritten Underwritten (_ in million)
[ 6] [ 6] [ 6]

The abovementioned 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
sufficient to enable them to discharge their respective underwriting obligations in full. Therabotiened Underwriters are
registered with SEBI under Section 12(1) of the SEBI Act or registered as brokers with the Stock Exchange(s). Our Board,
its meeting held on [0], has accepted and entered int
Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth ia the tabl
above.



Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respecityo the Eqt
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 shar
. Aggregate value at face Aggregate value at
PELEUIETS value Offer Price*
A |AUTHORIZED SHARE CAPITAL @
120,000,000 Equity Shares of f] 600,000,000 -
B |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER
64,951062Equi ty Shares of face vall 324,755,310 -
C |PRESENT OFFER
Offerofupto] OHqui ty Shares of face vijalue of 5 dadh aggregadl ng
10,000million @R)®
which includes:
Fresh Issue of up {o 6Equity Sharesf face value of 5 eachaggregating [ 91 [ 9]
up 8,e00milion @
Offer f or Sal e of up Dbfdacelvaug¢ of Egqgach ty Shares [ §] [ 9]
aggr egat Roogmiliop™® t o
Offerincludes:
Employee Reservation Portienf up t o [ OdffacEwglueioft y Shar es [ 91 [ 9]
5eacaggr egat [ onjlionfh t o
NetOfferof up t o [ 0dffacEwvglueioftc gachSggragatimgs [ 91 [ 9]
up f onjillion
D |ISSUED, SUBSCRIBED ANDPAID-UP CAPITAL AFTER THE OFFER* #
[Hquity Sharesb5eafi face value d [ §] -
E |SECURITIES PREMIUM ACCOUNT
Before the Offer 546,780,291
After the Offer [ 9]
* To be updated upon finalization of the Offer Price and subject to finalization of Basis of Allotment.
# Assuming full subscription in the Offer.

(€]

()

@®)

)

(5)

For details in relation to the changes in the aut hCertain €EepdratsNatderse c a |
Amendments to our Memorandum of 2483 sociation in the last 10 yearso
Our Company, in consultation with the BRLMs, may consider an isspedfied securitiess may be permitted under applicable law, to any person(s),

aggregating up to ° 1,600.00 million at its di scr-IP®PRPlatement,fundedakent o f

will be at a price to be decided by cDompany, in consultation with the BRENF the PrelPO Placement is completed, the amount raised pursuant to

the PrelPO Placement will be reduced from the Freshluéssubject to compliance with Rule 19(2)(b) of the SCRR, as amended.-TR® Pacement,

if undertaken, shall not exceed 20% of the size of the Fresh Rsaeto the completion of the Offer, our Company shall appropriately intimate the
subscribers to the PfBPO Placement, prior to allotment pursuant to the H#?© Placement, that there is no guarantee that our Company may proceed
with the Offer or the Offr may be successful and will result into listing of the Equity Shares on the Stock Excban@xsmpany shaleport any Pre

IPO Placement to the Stock Exchanges, within 24 hours of sudP®rlacement (in part or in entirety). Further, relevant disclosures in relation to
such intimation to the subscribers to the #IP® Placement (if undertaken) shall be apmiately made in the relevant sections of the Red Herring
Prospectus and the Prospectus.

The Offer has been authorized by our Board pursuant to a resolution adopted at its meetingSeglgobe?6, 2025 and by our Shareholders pursuant

to a special resolution adopted at their meeting hel&eptembe27, 2025, in accordance with Section 62(1)(c) of the Companies Act, 2013.

The Offered Shares are eligible to be offered for sale in the Offer in accordance with Regulations 8 and 8A of the SE&ju@béhs, as on the date

of this Draft Red Herring Prospectus. The Selling Shareholders have authorised their respectiveatiartion the Offer for Sale pursuant to its
respective consent letters. For details on the authorizations and consents of the Selling Shareholders in relatiopeotite rwtion of Offered
Shares, see fAThe Offerd amdclosu@ed Aetr h®eiguy at or ymdasd8rEpeativalyt om ypages

In the event of undesubscription in the Employee Reservation Portion, the unsubscribed portion will be available for allocation and Allotment,
proportionately to all Eli gi bl e Employees who )subjeettoBhednaximom walxecoe s s
Al l ot ment made to such Eligible Employee not exceed,iihagy, ihtheEPlayee0 0 (
Reservation Portion (after aédmployee} shalldeaddegto theoNet OFed. Our Carpany, io corsaltation wath theg i
Book Running Lead Manager s, may offer a discount of Tallbeanhouzedat Equ
least two Working Days priatro t he Bi d / Of fer Opening Date. For {567t her detail s,

Notes to the Capital Structure

1.

Share capital history of our Company

(&) 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

)

Nature of
consideration

Nature of allotment

Cumulative number
of equity shares

Cumulative paid-up
equity share capital

March 16, 2000

700

100 equity shares weg

allotted to Om Prakash
Bajaj, Asha Bajaj, Pankgaj
Bajaj, Shiv Kumar Garg,
Eldeco Housing Industrigs
Limited, Arvind Bajaj and

Rashi Bajaj

re 10

Cash

Initial subscription to th

Memorandum
Association

700

[}

af

7,000

November 9, 200

D

597,00(

130,100 equity shares were

10

allotted to Om Prakash

Bajaj, 18,900 equity shar
were allotted to Ash
Bajaj, 112,600 equit
shares were allotted
Pankaj Bajaj, 77,70

es

5

equity shares were allotted

to Arvind Bajaj,
equity shares were allott|
to Rashi Bajaj, 6,6(Q
equity shares were allott|
to Varija Bajaj an
250,000 equity sharesane
allotted to Eldeco Housin
& Industries Limited

1,100

g

10

Cash

Preferential issue

597,70(

5,977,00

December 3(

2000

30,000

30,000 equity shares we
allotted to Arvind Bajaj

rre 10

10

Cash

Preferential issue

627,70(

6,277,00

May 21, 2001

295,50(

110,000 equity shares wg¢
allotted to Om Praka
Bajaj, 1,19,000 equi
shares were allotted
Pankaj Bajaj, 10,00
equity shares were allott|
to Arvind Bajaj, 24,00
equity shares were allott|

are 10
sh

\%
to
0
ed
0]
ed

DO

to Rashi Bajaj and 32,5

10

Cash

Preferential issue

923,20(

9,232,00




Date of allotment
of equity shares

Number of equity
shares allotted

Detail of allottees

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 allott]
to Varija Bajaj

August 23, 2001

120,00(

120,000 equity shares wg¢
allotted to Om Prakas
Bajaj

Bre
5h

10

10

Cash

Preferential issue

1,043,20

D 10,432,00

O

March 31, 2003

1,220,00(

375,000 equity shares wg
allotted to Om Prakas
Bajaj, 40,000 equity shan
were allotted to Ash
Bajaj, 20,000 equity shar
were allotted to Ras
Bajaj, 280,000 equit
shares were allotted
Pankaj Bajaj, 255,0(
equity shares were allott
to Arvind Bajaj and
250,000 equity shares wg
allotted to Om Prakag
Bajaj (HUF)

Bre
sh
es
a
es
hi
y
to
0
ed
|
Bre
5h

10

10

Cash

Preferential issue

2,263,20

) 22,632,00

January 20, 2006

1,250,00(

600,000 equity shares wg
allotted to Pankaj Baj
and 750,000 equity sha
were allotted toBandan
Kohli

ere

R

10

10

Cash

Preferential issue

3,513,20

) 35,132,00

=

March 30, 2007

5,000,00(

2,250,000 equity share
were allotted to Pank]
Bajaj and 2,750,008quity
shares were allotted t
Bandana Kohli

10

10

Cash

Preferential issue

8,513,20

) 85,132,00

=

July 18, 2008

1,072,581

1,072,582 equity shar
were allotted to Amif R
Investments XII Limited

10

1,095.07

Cash

Preferential issue

9,585,781

) 95,857,82

=

July 20, 2009

2,491,091

11,245,546 equity shar

were allotted to Pank

10

10

Cash

Preferential issue

12,076,87

B 120,768,73




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 andl,245,545 equity
shares were allotted
Bandana Kohli.

—

(6]

March 31, 2016

(1,251,696)Buyback of
equity sharesfrom Amif
Re
Limited
equity sharegsrom Amif |
Limited.

Investments
and

1,072,58

179,114

N

X

10

(320)

Cash

Buyback

10,825,17

V 108,251,77

O

August 11, 2025

Pursuant t
the equity
5 each.

of 5 eac

10,825,117 qui t y

0O our
shares

shares
h

Boar d
of f

of

resol
ace

uti on

dat ed
v a kdivided mtb Equity $h@reseobfacdvaloefof o u r
C o n ®& qubseribddlayd, paigh drjeity shares aapital of our Company, comprising

f a c-@ividedantoA1e650854 quity Shlresefdacevalirea s

August

11, 220,656,35

Com

sub

a n d

0 ul08,25h7ar
pany u

wer e S

August 30, 2025

43,300,70

82,083,400 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 Shikant Jajodid.

5 N.A.

Bonus issue of 2 Equity

Shares for
Equity Shares

existing

64,951062
1

324,755,31D

Total

64,951062

324,755,31D

*Certain of our corporate records are not traceable and there are certain discrepancies and inconsistencies in certain of our cergomate d s

records, filings and instruments transfer are not traceable. We cannot assure you that legal proceedings or regulatory actions will not be initiatedsgethe future, or that we will not be subject to any penalty imposed by the
competent regulatory authority in relationtoswth scr epancb®s. o
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(b)

(©)

Preference share capital:
Our Company does not have any outstanding preference shares as on the date of this Draft Red Herring Prospectus.
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 revaluatiamserves 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 | Nature of | Number of Details of Face | Issue | Nature of Reason for Benefits

allotment | allotment equity allottees value | price [consideration allotment accrued to

shares per per our

allotted equity | equity Company, if

share | share any
C o C )
August 30, Bonus 43,300,7082,083,400 Equity 5 N.A. - Bonus issue of 2  Nil
2025 issug Shares Wele Equity Shares for
allotted to Pankaj existing 1 Equit

Bajaj, 21,216,900 Shares
Equity Shares
were allotted tp
Bandana Kohli,
392 Equity Shares
were allotted tp
Shiv Kumar Garg
and 4 Equity
Shares each were
allotted to Mohan
Singh Rawat,
Varija Bajaj, Asha
Bajaj and Shrikant
Jajodia.

(d)

(e)

(f)

(@)

(i)

(i)

Issue of shares pursuant tany schemes of arrangement

Our Company has not allotted any shares pursuant to any scheme approve&agatider 391394 of the
Companies Act, 1956 or Section 2382 of the Companies Act, 2013, as applicable.

Issue of shares pursuant to employee stock option schemes
Our Company has not issued any Equity Shares pursuant to employee stock option schemes.
Issue ofspecified securitieat 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 dafetos Draft Red Herring Prospectus

Details of shareholding of our Promoters, members of the Promoter Group, Directors, Key Managerial
Personnel and SenioManagement in our Company

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 paidEquity Share capital of o@ompany

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, entitiesilaégd by Financial Sector Regulators, as applicable, are in
dematerialized form as on the date of this Draft Red Herring Prospectus.

Build-up of our Promotersd shareholding in our Company



The details regarding the builep of the Equity shareholding of our Promoters (who are also the Selling
Shareholders) in our Company since its incorporatiaet forth in the table below



Date of allotment/ Number of equity Nature of transaction Nature of Face value| Issue price/ Percentage of Percentage of
transfer shares consideration per equity |transfer price | pre-Offer equity | postOffer equity
share () per equity share capital share capitaf
share ()
Pankaj Bajaj
March 16, 2000 100| Allotment pursuant to initial subscription to Cash 10 10 0.00% [ ©
Memorandum of Association
November 9, 2000 112,600Pr ef er ent i al i ssue Cash 10 10 0.35% [ ©
May 21, 2001 119,000Pr ef erenti al i ssue Cash 10 10 0.37% [ 9
March 31, 2003 280,000Pref erenti al i ssue Cash 10 10 0.86% [ o
November 14, 2005 250,000Tr ansfer of Equity Shar Cash 10 10 0.77% [ o
I ndustries Limited
November 14, 2005 100|Tr ansf er of Equity Shar Cash 10 10 0.00% [ o
I ndustries Limited
January 20, 2006 500,000Pr ef erenti al i ssue Cash 10 10 1.54% [ 9
March 30, 2007 2,250,00Pr ef erenti al i ssue Cash 10 10 6.93%
November 14, 2008 (89,557)Transfer of Equity Shar ¢ Cash 10 1,095.07| (0.28%9 [ o
July 20, 2009 1,24554Pr ef erenti al i ssue Cash 10 10 3.84% [ o
December 29, 2014 3,72,80(0 Transfer of Equity Shares from Arvind Bajaj N 10 N.A. 1.15% [ o
January 03, 2015 59,000 Transfer of Equity Shares from Asha Bajaj N 10 N.A. 0.18% [ o
January 21, 2015 39,100 Transfer of Equity Shares from Varija Bajaj A 10 N.A. 0.12% [ ©
February 02, 2015 45,200 Transfer of Equity Shares from Rashi Bajaj A 10 N.A. 0.14% [ 6
February 25, 2015 735,199 Transfer of Equity Shares frofsha Bajaj A 10 N.A. 2.26% [ §
March 17, 2015 (1)| Transfer of Equity Shares to Varija Bajaj - 10 N.A. 0.00% [ ©
November 05, 2018 2,50,000 Transfer of Equity Shares from Om Prakash Bajaj HU - 10 N.A. 0.77% [ o
December 27, 2019 (648,237) Transfer by way of gift of Equity Shares to Bandana K| - 10 N.A. (2.00% [ ©
Pursuant to our Board resolution dated August 11, 2duigSharasoiifacevalueol0a realcdh| ddr © @ rdivides mpegtity o w e d
shares of face value of 5 each. Accor di-dvigédynio 1550415720EquybShares.gui ty shares held by Pankaj
August 30, 2025 22,083,400 Bonus issue - 5 N.A. 34.00%0 [ ©
Total (A) 33,125,100 51.00% [ o
Bandana Kohli
January 20, 2006 750,000 Preferential issue Cash 10 10 2.31% [ ©
March 30, 2007 2,750,000 Preferential issue Cash 10 10 8.47% [ §
November 18, 2008 (89,557) Transfer of Equity Shares to AMIF | Limited Cash 10 1095.07 (0.28%) [ §
July 20, 2009 1,245,545 Private placement Cash 10 10 3.8%% [ ©
December 27, 2019 648,237 Transfer by way of gift of Equity Shares from Pankaj B| - 10 N.A. 2.00% [ ©

[ R R —

—_— e e e e e e e e

[T R R T T i —1

Baj



#To be updated at therospectus stage.

#Certain of our corporate records are not traceable and there are certain discrepancies and inconsistencies in certairoof quro r at e
records, filings and instruments of transfer are not traceable. We cannot assure you that legal proceedings or regidagwyilhobt be initiated against us in the future, or that we will not be subject to any penalty imposed by the

di screpancies. 0

competa t
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authority
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" Transfers undertaken by way of the memorandum of understanding dated October Am@dds<t Asha Bajaj, Arvind Bajaj, Varija Bajaj, Rashi Bajaj and our Promoter Selling Shareholders
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]

Date of allotment/ Number of equity Nature of transaction Nature of Face value| Issue price/ Percentage of Percentage of
transfer shares consideration per equity |transfer price | pre-Offer equity | postOffer equity
share () per equity share capital share capitaf
share ()
Pursuant to our Board resolution dated August 11, 2duigySharasofifacovalueolDarealtd!| ddr oo rdivides mipentityy o rw e a
shares of face value of 5 each. Accor di ndjvided,nto80,688480 Equty5Shageg.ui ty shares held by Bandai
August 30, 2025 21,216,900 Bonus issue - 5 N.A. 32.6%6 [ ©
Total (B) 31,825,35( 48.99% [ o
(A+B) 64,950,45( 99.9%% [ o

furth



(ii)

All the Equity Shares held by our Promoters were fully pgicdn 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) Exceptas disclosed below, none of our Directors (other than Pankaj Bajaj, one of our Promoters, whose shareholding
has been disclosed i Builddu p of our Promoter sé6 & ham @pathesmembgrsafn our
the Promoter Groupggey Managerial Personnel or Senior Management hold any Equity Shares in our Company as
onthedate 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 ShrikantJajodia 6 Negligible
Total 18 Negligible
(i) Except as disclosed iii Build-up o f 0 u r sh&eholding theur &empany o n 99 aegher 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 Prgectus. 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 thisr&ft Red Herring Prospectus.
(i) Therehave 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 Catimgratinan
in the normal course of the business of the financing eidtitsing a period of six months immediately preceding
the date of this Draft Red Herring Prospectus

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 builgp of the Equity shareholding of our Promoters have been disclo§edaiid-up

of our Promoterds sharem 68 Ehgr@age no outstandimg preéferenpeasimyes of our
Company as on the date of this Draft Red Herring Prospectus. Further, the details regarding-tipe difuifce
Equity shareholding of the members of the Promoter Group are disclosed below:

(i) Build-up of Promoter Group shareholding in our Company:

Date of |Number of Nature of transaction Nature of Face |Issue Price/| Percentage of |Percentage of
allotment/ equity consideration| Value | Transfer | the pre-Offer the post

transfer shares per | price per | equity share |Offer capital

equity | equity capital (%)
share [shar e (%)
¢ )

Varija Bajaj
November 6,600 Preferential issue Cash 10 10 0.2% [ §
9, 2000
May 21, 32,500 Preferential issue Cash 10 10 0.10% [ @
2001
January 21, (39,100) Transfer of equity shares to Pankaj BaMA.» 10 - (0.12%) [ ©
2015
March 17 1|Transfer of equity share from PanldsjA. 10 - Negligible* [ @
2015 Bajaj
Pursuant to our Board resolution dated August 11, 2dquiysham;md o
offacevalueof 10 each of ourdiowdmnmpany nwer equulty shares of face yal ui
by Varija Bajaj was suldivided into two Equity Shares.
August 30 4|Bonus issue in the ratio of two Equity.A. 5 - Negligible* [ ©
2025 Shares for every Equity Share held




Date of |Number of Nature of transaction Nature of | Face |Issue Price/| Percentage of |Percentage of
allotment/ equity consideration| Value | Transfer | the pre-Offer the post
transfer shares per | price per | equity share |Offer capital
equity | equity capital (%)
share [ shar e (%)
¢ )
Total 6
Asha Bajaj
March 16 100| Initial subscription to the Memorandu®@ash 10 10 Negligible* [ 9]
2000 of Association
November 18,90dPr ef erent i al i s s yG@ash 10 10 0.06% [ 9]
9, 2000
March 31 40,000 Private Placement Cash 10 10 0.12% [ 9]
2003
January 3, (59,000) Transfer of equitghares to Pankaj Bajj.A.» 10 - (0.18%) [ 9]
2015
January 24, 735,200 Transmission of equity shares from QxhA. 10 - 2.268% [ 9]
2015 Prakash Bajaj
February (735,199) Transfer of equity shares to Pankaj BaMA.» 10 - (2.26%) [ 9]
25, 2015
Pursuant to our Board resolution dated August 11, 2dquigySham;md o
offacevalueof 10 each of ourdioadmnmpany nwer equuilty shares of face yal u
by Asha Bajaj was subivided into two Equity Shares.
August 30 4|Bonus issue in the ratio of two Equity.A. 5 - Negligible* [ 9]
2025 Shares for every Equity Share held
Total 6

A Transfers undertaken by way of themorandum of understanding dated October 17, 20d@ngst Asha Bajaj, Arvind Bajaj, Varija Bajaj,

Rashi Bajaj and our Promoter Selling Shareholders

*Less than 0.01

4. Details of statutorylock-in of Equity Shares

Det ai

(i)

| s

0 ftontRbutmmiackee in fer@&ighteen months:

In accordance with the Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% eOifierpost

Equity Share capital of our Company held by our Promoters shall be locked in for a pesigtiteén months,

except for the Equity Shares offered by our Promoters pursuant to the Offer for Sale, from the date of Allotment as
shar
of the fully diluted posOffer Equity Share capital of our Company shall be locked in for a period of six months

from the date of Allotment.

mini mum promot eRrossmactoenrt g8 bd)d,n tam d vauronPr omot er s 6

The

Promoter so

excess of 20% shareholding of our Promoters shall be leoked a period of six months from the date of Allotment

C o n tinrfar & period af @ighteem emdbnths fitmre thd date &f Alldtment and the

considering that the majoi t y o f the proceeds of the Fresh |l ssue a
fiObjects of the OfférDet ai | s of t he Obepngpagel$s of the Fresh | ssuedod
The details of the Equity Shares to be locked f or ei ghteen months from the
Contribution are set forth in the table below:
Number Date of Nature of | Face value Issue/ Percentage of | Percentage of| Date up to
of Equity | allotment/ | transaction | per equity | acquisition | the pre- Offer |the postOffer | which the
Shares | transfer of share () price per paid-up capital paid-up Equity
locked- the Equity Equity Share (%) capital (%) Shares are
in®® Sharesand ) subject to
when made lock-in
fully paid -up
[ 6] [ 0] [ 0] [ 0] [ 6] [ 0] [ 0] [ 0]

Note: To be updated in the Prospectus
@ For a period of eighteen months from the date of Allotroesuich other period as prescribed un&&BI ICDR Regulations from the date

of Allotment.
@ All Equity Shares were fully paigp 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
Cont r i-muaguirenrents as spbcjfied cuhder tReguldtian cL4 of the SEBI ICDR
Regulations. Our Promoters have agreedmdispose, sell, transfer, create any pledge, lien or otherwise encumber

Pr omo

I n an

terso

y mann

er ,

t he

Promotersbo

cContori

buti

on

from

t

he d

of the lockin specified above, or for such other time as eglunder 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 -iockesl not and will not be ineligible for
computation of Promotersdéd Contribution in terms of

In this connection, we confirm the following:

1. The Equity Shares offered for Promoters6 Contribu
immediately preceding years (a) for consideration other than cash involving revaluation of assets or capitalisation
of intangible assets; or (b) resnlj 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 Promotersd Contribut

2. The Promotersoé6 Contribution does not include any E
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 publit the Offer;

3. Our Company has not been formed by the conversion of one or more partnership firms or limited liability

R

t

q

partnerships into a company in the preceding one year and hence, no Equity Shares have been issued in the one

yearimmediately preceding the date of this Draft Red Herring Prospectus pursuant to conversion from one or
more partnership firms or limited liability partnershipsgd

4. As on the date of this Draft Red Herring Prospectus

not subject to pledge or any other encumbrance with any creditor.
(i) Details of Equity Shares locketh for six months

In addition to thelock n r equ i r e me n-Detailp of statutory iloblke af Equity Shares Details of
Promot er s 6 loCkedrfar eighteen manths o n 104, an@aordance with Regulation 17 of the SEBI
ICDR Regulations, the entirepef f er Equi ty Share capital of our Comp
andour Promotersd sharehol di ng i n-Offerxbguets Shareodapita? & @ur o f
Company which will be lockedin for one year) will be locketh 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 CDR Regulations, for Shareholders holding (individually or with persons acting in concert) more
than 20% of préDffer shareholding of our Company, the provisions of lotks specified under Regulation 17 of

the SEBI ICDR Regulations shall be applicalaleg relaxation from lockn 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 lockeih are recorded by the relevant Depository.

(iii) Lock-in of Equity Shares Allotted to Anchor Investors

There shall be a loek of 90 days on 50% of the Equity Shares allotted to the Anchor Investors from the date of
Allotment, and lockin 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 logk

(i) The Equity Shares held by oBromotersand lockeein 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 sucbrlpariite financial
institutions or NBFEND-SI or housing finance companies in terms of Regulation 21(a) of the SEBI ICDR
Regulations, provided that such loans have been grémtdte purpose of financing one or more of the
objects of the Offer and plgd of Equity Shares is a term of sanction of such loEms Equity Shares held
by ourPromotersand lockeein for a period of six months from the date of Allotment may be pledged only
with scheduled commercial banks or public financial institutions or NRIBESI or housing finance
companies, as collateral security for loans granted by such bankslar financial institutions or NBFC
ND-SI or housing finance companies in terms of Regulation 21(b) of the SEBI ICDR Regulations, provided
that thepledge ofEquity Shares is a term of sanction of such lo&tmsvever, the relevant loeik period

a
t

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-imgkeriod has expired in terms of the SEBI IRD
Regulations.

(i) In terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held ®ramnotersand
lockedin as per Regulation 16 of the SEBI ICDR Regulations, may be transferredamand 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 peciod stipulated in the
SEBI ICDR Regulations has expired.

(iii) The Equity Shares held by any person other than our Promoters and-ilodkec 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 &hashich are locketh, 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:

D

P

Catego| Category | Number | Number | Numb | Number | Total |Shareholdil Number of Voting Rights| Number | Total No |Shareholdi| Number of | Number of Non- Other Total Number of
ry of of of fully | er of |of shareg number | ngas a %| heldin each class of |of Equity | of shares | ng, as a %| Locked in Equity Disposal [encumbranc number Equity
(I) |sharehold| sharehold| paid up | Partly | underlyi | of shareg of total securities (I1X) Shares of| on fully | assuming Equity Shares of |Undertaki| es, ifany | of shares| Shares of

er ers () | Equity | paid- ng held |number of face valug diluted full Shares |f ace Vv ng(XV) (XVI) encumber|f ac e
() Shares | up |Depositol (VII) shares 5each basis |conversion (X 5each ed (XVII) | 5each held
of face |Equity ry =(IV)+(V |(calculated Underlyin | (including of pledged =(X in
v a | & |Shareg Receipts| )+ (VI) *| as per g warrants, |convertible (XIV) demateriali
each |of face| (VI) SCRR, | Number of voting | Total |Outstandi| ESOP, | securities [Numb | As a|Numb | As a zed form
held | value 1957) rights asa ng Convertibl (asa |er(a)|% of|er(a)|% of (XIX) *
(Iv) * 5 Asa % of| Class: | Total |% of |convertibl e percentage total total
each (Vi) Equity e Securities | of diluted Shar Shar
held Shares securities etc.) share es es
V) (including [(XI)=(VII+ | capital) held held
Warrants, X) Xin= (b) (b)
ESOP, (VI)+(X)
etc.) As a % of
(X) (A+B+C2)
(A) Promoter 4| 6,49,50 4 0 0| 6,49,50,4  99.99% 6,49,50,4 6,49,50,4 99.99 0 0 99.99% 0 0 0 0 0 0 0| 6,49,50,46
s and 62 62 62 62 %
Promoter
Group
(B) Public 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
©) Non 3 600 0 0 600 0.01% 600 600 0.01 0 0 0.01% 0 0 0 0 0 0 0 600
Promoter %
- Non
Public
(C1) |[Shares 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
underlyin
g
depositor
y receipts
(C2) |[Shares 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
held by
employee
trusts
Total 7(6,49,51,( 0 0 0 100% 6,49,51,06,49,51,0 100% 0 0 100% 0 0 0 0 0 0 0| 6,49,51,06
(A)+(B)+( 62 62 62
C)

*The total number of Shareholders has been computed based on the beneficiary position statenfeepieanke9, 2025.
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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 theygaigiquity 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 Percentage of
Shares heldof face the pre-Offer
valueof 5 e a ¢ 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 dSegatembeR9, 2025.
*The remaining Shareholders of our Company (as of the date of the filing of this Draft Red Herring Prospectus) have segligimlding

on a cumulative basis.

b) The details of our Shareholders who held 1% or more of theupakequity 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 Percentage of
Shares heldof face the pre-Offer
valueof 5 e a q 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 dSegatember 12025.
*The remaining Shareholders of our Company (as of 10 days prior to the filing of this Draft Red Herring Prospectus) bimenegli

shareholding on a cumulative basis.

c) The details of our Shareholders who held 1% or more of theypaghuity 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 Percentage of
shares of facesalue of | the pre-Offer
10 each 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 dSegutember 3®024.
*The remaining Shareholders of our Company (as of one year prior to the filing of this Draft Red Herring Prospectus)igitenegl

shareholding on a cumulative basis.

d) The details of our Shareholders who held 1% or more of theypaihuity 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 Percentage of
shares of face value of| the pre-Offer
10 each 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 dSegatembep9, 2023.
*The remaining Shareholders of our Company (as of two years prior to the filing of this Draft Red Herring Prospectus)igiateneg

shareholding on a cumulative basis.
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Exceptfor the (i) the PrdPO Placement; and (ii) allotment of Equity Shares pursuant to the Freshtihesee,

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 theEquity Shares on the Stock Exchanges pursuant to the Offer or all application moneys have
been refunded to the Anchor Investors, or the application moneymblecked in the ASBA Accounts on
account of noflisting, undersubscription etc., as the case may be in the event there is a failure of the Offer.

Our Company presently does not intend or propose to alter its capital struntiirgix 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
Sharesyhether 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 plaeets or otherwise. Provided, however, that the
foregoing restrictions do not applye issuance diquity Shares pursuant to the Fresh Issue

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

Our Company, our Directors, and tH&gook Running Lead Managenrsave not entered into btbhack
arrangements and / or any other similar arrangements for the purchase of Equity Shares being offered through
the Offer.

As on the date of this Draft Red Herring Prospectus, our Company has a total dbkaretmolders.

As on the date of this Draft Red Herring ProspectusBihak Running Lead Manageend their respective

associatesdet er mi ned as per the definition of O6associate

definition of the term O6associ at ¢donatmoldany Equity 8har§sE B |
of our Company. ThBook Running Lead Manageasd their affiliates may engage in the transactions with and
perform services for our Company in the ordinary course of business or mayfinute engage in commercial
banking and investment banking transactions with our Company for which they may in the future receive
customary compensation.

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.

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 StockdBanges within 24 hours of such transactions.

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,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.

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 eisde of the Book Running Lead Managers or AlFs 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 Managersiongends 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.

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

Me
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26.

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 StoEkchanges within 24 hours of such transactions.

At any given time, there shall be only one denomination of the Equity Shares of our Company.

Our Company has nahade any public issue since its incorporation and has not made any rights issue of any
kind or class of securities since its incorporation.

As on the date of this Draft Red Herring Prospectus, our Company does not have a stock appreciation right
scheme.

Our Company is in compliance with the Companies Act, 2@l Companies Act, 19569 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.

As on thedateof the Draft Red Herring Prospectus, our Company does not have any employee stock option
scheme.

Any PrelPOPlacemenshall be reported to the Stock Exchanges within 24 hours of sudR@reansactions
(in part or in entirety).

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 egsitivhich are associates of the BRLMs, or AlFs 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 spdnsergities which are
associates of the BRLMs.

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 associate$lates.



OBJECTS OF THE OFFER
The Offer comprises the Offer for Sale and the Fresh | :
Oof fer for Sale

The proceeds from the Ofefaecrtt HRmfro mB8&led¢ | o lya ISdhfath eerh ok aldewr v teidr
t heies p epatoipwe tt Gl rireadlifak pd nses and relevant taxes thereon

any proceeds from the fOOfffear féeoxp Bk &ge For details, see
Object Frefsht hesesue
OQu€ompany proposes to utilize the Net Proceeds towards

asObij &gt s

1. Repaymeapayment of cheartrad wi nogustésctumacndddi dorgeg t i bl) e deben

avail ed Ibnyf rEalcdoenc oReal t ors Limited,amdoe of our Mater |
2.Gener al corporate purposes.

OQur Company expects to receive benefits of Iisting of t
our visibility and our brand i mage among our existing
Equity Shaares in | ndi
The main objects and objects incidental and ancillary
enable us (i) to undertake our existing business actiywv
t he Net Rrddeeds;toamundertake the activities tmpaviad ds wh
from the Net Préeeednef wemet hatl tbhedactivities which we
accordance with tMemobardum cfl aAsso oifatoiucgn

Net Proceeds

The details of the proceeds of the Fresh | ssue are suml
(~ in million)
Particulars Esti matedd Ampunt
Gross proceeds from the Fresh Issue” Up 8,000(0. 00
Les|Esti mated Offer related #s&penses i(n relation to[®Blhe Fresh
Net Proceeds [ 91
AQOur Company, in consultation wsipehcitfhiee,dB RslseMsna yindiye spenmsnideér damnnides ua |
person(s), aggregating up to T f1,)160@. X mihlel iPend aHe rirti sn gd iPsOorsepteicd ru,s
Placement-oPO PhacEPment, if undertaken, will be at a prsi clef ttohdePrdeci
| PO Pl acement is completed, -Ithh@ Rlmoaweme nrtaiveieldl phue srueachitc eedo ftrhoem Ptrhee |
with Rule 19(2)(b) of -th@ BIC&Re mant amefmdenddofthalkhdeEm sistealBlfi mdtet &x e
the compl@ftfieorn, oofurt hGco mpany shall appropPiCattélay eimetinit matpe i ohetoulsd oit
PrlePO Pl acement, that there is no guarantee that our Compahy may opr
l'isting of the Equity Shuar eCsonopna ntyh eslh®t®d @ kr &p@cntt & taghey® Ptriee St ock Exchar
suchl POoePl acement (in part or in entiretyt)i.maRurotnhetro trhed 4¢sPung c rdii bsecrl
Pl acement (if undertaken) shall be appropriately mawe. in the relevar
*To be finalised upon determination of the Offer Price and updated i
*Subject to full subscriptbobj eotthe Frepahi tasuencompBasins of Al Il otn
# For detOdifles, exgpe d.ds 0 on page
Utilization ofReNet rkmean¢edsd &macds:
Our Company proposes to utilise the Nét Proceeds towarc
(in 7 million)
S. NParticul ars | Esti mated| Amount

convertible debentures) availed by deco Infra Real t
Subsidiaries

1. Repayment / prepaymémndiong cbotabwinT (incl&ﬂ@f} secur e
| on




S. NPart.i

cul ar s Esti matel| Amount
[ &

2. General corp'drate purposes I

Total [ 6]

"Our Company, in consultation wdpgeéecitfhiee,dB RdsaVcana yintdye speemrani d @ re da ru nides u e |
person(s), aggregating up to ~ 1,600.00 mPtospectaus iwist hdliRsGce e Ro 6 n (
Pl acementd6PO PhacPment, if undertaken, will be at a priclf tobhédePdeci
| PO Placement is completed, -Ithh@ Rlmoaweime nrtaiveieldl phue srueachitc eedo ftrhoem Ptrhee |
with Rule 19(2)(b) of -th®@ BICR&RKRe mart amefmdenddofthalkhdeEnm sisztealBlfi mdtet &x s
the completion of tappoObéperateby ComparlyR® hfled csamerctr,i berrisorn ot d hel IPate
PrlePO Pl acement, that there is no guarantee that our Compahy may opr
Il i stiengEqoufi ttyh Shares onOuheCS8mpaky ExlcRa®@ hRjlespemeé ntantyo Priee St ock Exchar
suchl PDePl acement (in part or in entirety). Furtherr,s rted ¢tPi®Oat Pde s cl
Pl acement (if wundertaken) shall be appropriately mawde. in the relevar
(7o be finalised upon determination of the Offer Prutelasddupdatgdne
corporate purposes shall not exceed 25% of the Gross Proceeds in acc

Proposed

Schedul e obfe pll nopylmeenmet n toaft iNoent aPrdoceeds

The Net Proceeds are currently expected to be deployed
(T in million)
Particul ar s Esti mattieldi zMNeg Esti mated schedul e

Proceeds |depl oyment of Net Prc
Fi scal 20(26

Repayment

(includingcorcaerteidblnondeblent ures) availl ed by

El deco |

Subsidiaries

/ prepayment of certain6o009dt ®&®9ding 6GpOOPWODOBg

nfracon Real tors Limited, one of our Mat eri al

General cor p'¥?ate purposes [ 6] [ 6]
Tot al [ 6f [ 6]
(1)To be finalised upon determination of Offer PriThe aamo wptd au teidl ii e
general corporate purposes shall not exceed 25% of the Gross Proc
(2)Qur Company, in consultation widgéecitfhiee,dB RdsdVtsua yintdiye spoer anid & re da ru nidesu
any person(s), aggregating up to 7 1,600.00 milliRBRoaCat  ThRGPde scr et
Pl acemerdt undertaken, willdl be at a price to $&e ldebhke@lregement Ciom
completdh@ amount rai dePd pPdrassweametntt avitl H e bRu er, e dsuucbej de cftr otno tchoem pH ri easnhc
19(2)(b) of the SGCRRQO Rlsaaeneented.i fThend®ert aken, shall not exceed
completion of the I ssue, our Compdmy td$iPadPIPdaapcpernoepnrti,a tperliyori nttoi naaltleo
t he-l PrOe Pl acement, that there is no guarantee that our €emphhy may
into listing of the EquOty CompesyoshdlPO Pdmciletmeach dPgae he St ock E
24 hour s -loRO sRilcéhc ePment (in part or in entirety). Further, relevant
t he-l PlOe Pl acemeanh) (shabhdbetagpropriately made in the relevant sect
The depl oyment of funds indicated above wil!/l be based
business and prevailing market c o nRlii sk o Ria@u ronrh& uwcrhd | may
requirements and propPsededeypl oymehe Off ehmhehdee not be
financi al institution or any external agency and if t|
operations, financial conditionomanpgisbgash fl ows coul d b
The fundingdephaoymemenbs$ atnhde thMet imrteecnedeedds asedebsct hieed
heraboaree based on varicwsrkatt brusi seshb psdwpamanabenmn
condition, business strategies and external factors suf¢
and other external factors, which would not be within t
revispngpbbhed utilisatidmemefnttaie oMetschrdwude eda,ndi mpndin
the expenditure for a particular purpose, at the discr
| aws. Subject to applicabl e | aws,zaitn otnhe fe veumtd so fe aa nrmya
purposes set forth above, such additional funds for a
including from internal accruals aHdwewgr adfsuah ofewred ¢ g u
and deployment of funds have not been appraised by any
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n case of wvariations in the actual utilisat.i
r for a particular purpose may be fina
amdwhiac e being raised in the Offer. I n the e
uled Fiscal s not completely met, due to tt
, may Gempamnerimhnadcbydamce with applicable |
ed utilization o the Net Proceeds and changing
t t

to compliance h applicable | aws.

n
[
ri
f
wi

case of a shorftufnedisb mi nhe aNei nBroeqedsitewards meet.
may explore a range of opti olnns cianscel uodfi nagn yu tsiulripsliunsg a
e Net Proceeds towards the aforementioned objects, w
ovided that the total amount to be uti |% zoefd tthoewaGrdoss ¢
oceeds from the Freamplliscsalel e nl aaw.c oF udratnhceer ,wiitnh cas e
ilization of funds earmarked towards funding of our
qui rfeomenat sparti cul ar object may be financed by surplu
r which funds are being raised in this Oférceediuhbhpect
% of the Gross Proceeds from the Fresh |lssue. I n case
wards meeting the aforementioned Objects, iwe emawnl e x|
cruals and seeki ng aanddd iftuitouarmeet /| deenbdéenrysr adhd exi shahgequi t

tails of the Objects of the Fresh | ssue

.Repayment |/ prepayment of certain ottontverdiird eb cdrerboewit

avai lElddeéeyo I nfracon Realtors Limited, one of our Mat
r Mat eri al Subsidiary, Eedéeoetdni nhoowaReée aluwiotbl® r L o mi
nks and financiwolr kii mgt ictauwtiitoans atnod awvearim H aouannds biansceldu d
rrowi nAfilsg u sABSO B8h,e t ot al out stahdle g brofrr @aowo mqQReadlf t or s
andal)niab&s§8d1717 on. For details of these financing a
nditi ®dus, Sudesi di ari ed, anadrd mMaomicntal Ve mdehdp2@reElS>
spectively

As of March 31 2025, our Net Debt to Total Equity ratio was 4.05 times. We intemddmveour net gearing ratio
by focusing on generating operational cashflows through new launches, sales and execution of our Development
Portfolio.

Ou

r Comptemds @&,00 @ti.ildfdrzoem t he Net rPapaympads) & jomwantdao h

nooonverti blaev adielyecadet of e D uT Materi al Subsidi aandst,hel de
accrued interest thereon i nMdther icals,eStolfs icdé& @ aiylIns | cofa nvwh i
out in the tabbdbet hel owr mPuosutahe borrowing arrangement ¢
attract prepayment charges as prescribed by the respect
interest and other reloaute dofcotshe | Nenit hRr adveeend sb.¢ h &€ u Ne ¢ d
insufficient -payenpaypyreearatl tgf pnéerest or other related
made from the i nMetrerrailalacRuhlusail ki aorfy our

Given the nature of the borrowings and the terms of re
under the borrowings mBydeaoyl hfoac omanke dilort oa cered riadmadrnt e a
relevant repaapme ptr egeehheduwlre,refinance sofmeomfomnéeé sorximg!
financi al institutions pirn otrhea oofAdH da rmeynd 8 bh.a sFewsrotfi mebru, b etnf
amounts outstanding undemantheéohbhedr bwimhgs as ewelelpeasenh
vary with the bMateerisal ow$dtheinifatroypt e i nter medi ate rep
enhancement ofAdaintcitdomaleldy | i onwit 3g © oMat theer inaalt m& yeb sif d i@aurry
avail additional borrowings after the date of this Dr af
existing loans from time to time. Apcaciodr doirn gfldgrinh eorr cdarsaev
refinanced prior to the completion of the fafyemrentweofma
such indebtedness. I n light of the above, if at the tinm
|l oanepatid in part or full or refinanced or i f any addi



ms of new [ oans are more onerous than the older | o0a
reased, then the table below shall be suitably revi
ch havebpedatrawviaal .eSiul hiediearent our Board deems ap

estimated schedul e of depl oymeswptai dofi n Natrt Bmrod
the subsequent fiscal (s).
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Company has obtained written conseéeNetsbeflicemeourhal e
payment or scheduled repayment of certain outstandi.
ebtedness and debt servicing costs, assist us in mai
our internal accruals for further investment in bus
roved debt to equityurrtahteiro rwislolurereablien utsh et of urt alir e
el opment opportunities and plans to grow and expanc
acity of our Company wil/|l i mprowre otus fabbnd idwyr tpotran
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oo~

> ooz ™SS C
<T <DT

— o009 ~0 ~TT QO

(0]
(7]
(0]
(0]
o

of borrowings p be pr
us factors, nc ng (

roposed to

o] [ ludi i)
hestroirctoiwng our ability to prepay/
ul S o]
d

t
based on v
attached t
wai vers fo
terms and

p
o
u
b
filment of uch condi ti ns, (iii)
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provisions any |l aws, rules and regulations governin
including, mong others, theeamemat niofmgthendroaof ouhet
proposed to be prepaid and / or repaid dMaaieBshdiedichr por
may utilize the Net Proceeds to prepay and / or repay
considerations, including amounts outstanding at t he

fiFi nanci al 0l nmdesShitBehdenrees shas been no instance of del ays, |
of the below ment iManed i@dr rSuawisn gls asdfy our

n
i
t
f
n
f

®» o o

Thefollowing table sets forth details of borrowings availed by Material Subsidiarywhich were outstanding as at
August 31, 2025which are proposed to be repaid or prepaid, all or in part, from the Net Proceeds:

(Remainder of the page has been intentionally



Sr. Name of | Name of | Nature of Date of Date | Sanctioned | Outstanding | Interest Tenor/ Prepayment Purpose of
No | the lender the borrowing | sanction letter/ of amountas | amountas | rate (in Repayment penalty / borrowing
borrower loan issue | on August | on August %) as schedule condition/ early as
documentation of 31, 2025 31, 2025 on redemption mentioned
NCDs (in (in August premium in the
million) million) 31, sanction
2025* letter
1. HDFC Eldeco Secured Debenture trust| June | 1,750.00 2,198.19 18.39% | Series B Non IRR plus an Towards
Capital Infracon | Non- deed dated 23, Convertible additional 1.25% | acquisition
Affordable | Realtors | Convertible| August 25, 2023 Debentures: IRR on the of lands for
Real Limited Debentures| 2022, amended The Series B principal amount | projects
Estate (Series B) | pursuant to Debenture being repaid i.e. namely
Fund 111 amendment Subscription 18.39% + 1.25% | Eldeco
cum addendum Amountis to be| i.e. 19.64%. Amor -
to the repaid in 8 Sonipat,
debenture trust equalquarterly Eldeco
deed dated instalmentsThe Fairway
April 13, 2023, repayments Reserve
second commence at Gurugram,
amendment the end of the Terra
cum addendum 13th calendar Grande
to the quarter from the Narendra
debenture trust Series B Nagar,
deed dated Jung Closing Date Eldeco
52023 and i.e. June 23, Raisina
amended and 2023 Estate-
restated Rudrapur,
debenture trust Eldeco
deed dated Viviana-
March 19, 2024 Ludhiana,
and
upcoming
projects at
Ludhiana
and
Rudrapur
and woking
capital
requirements
of these
projects and
any other
expenses

agreeable to
the




Sr. Name of | Name of | Nature of Date of Date | Sanctioned | Outstanding | Interest Tenor/ Prepayment Purpose of
No | the lender the borrowing | sanction letter/ of amountas | amountas | rate (in Repayment penalty / borrowing
borrower loan issue | on August | on August %) as schedule condition/ early as
documentation of 31, 2025 31, 2025 on redemption mentioned
NCDs (in (in August premium in the
million) million) 31, sanction
2025* letter
Debenture
Trustee
2. HDFC Eldeco Secured Amended and | April | 3,500.00 4,364.04 18.39% | The Series C IRR plus an Towards
Capital Infracon | Non- restated 5, Debenture additional 1.25% | acquisition
Affordable | Realtors | Convertible| debenture trust| 2024 Subscription IRR on the of land for
Real Limited Debentures| deed dated and Amount is to be| principal amount | upcoming
Estate (Series C) | March 19, 2024| May repaid in 8 being repaid i.e. projects in
Fund 111 13, equal quarterly | 18.39% + 1.25% | Ludhiana,
2024 instalmentsThe | i.e. 19.64%. Delhi,
repayments Gurugram
commence at and Goa and
the end of the working
13th calendar capital
quarter from the requirements
Series C of these
Tranche 1 projects and
Closing Date any other
i.e. April 5, expenses
2024 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 putiseiartettificate date@eptember 30, 202Bave certified the utilization

of theabovementioned borrowings for the purposes such borrowings were availed forSapt@mber 30, 2025

*IRR Rate 18.39%

$Pursuant to ertificatedatedSeptember 30, 202&sued by our Statutory Auditdhey have reported that tlanounts drawsdown under the aforementioned borrowings have been utilised towards
the purpose for which such borrowings have been sanctioned as per the procedures performed by them detaiteditificteir

(Remainder of the page has been intentionally left blank)



OQuCompany | tdleel Mgt ElFdeeedbtnfnacon Reahtodd y Maivamieida d ,
Subsi lioartbee purpose of perepaiymeott Str-ao e padjaniedrttawréas n
be in the form of equityny @arccohoeltanacre iwihi tdanywpet he€eabman

1. General corporate purposes

The Net Proceeds wild.l first be wutilized for the Obje
depl oy any balance | eft out of the Net Proceeds to
management, from time to time, subject to such utiliz
Gross Proceeds, iln IcCoDmp |IReagnucleatwiotnhs .S EB

The gener al corporate purposes for which our Company
commi ssion and/otof esther cehnsehygaheusn,ddwnrg exirsttiermgg ce
investing in partnership, joint ventures, and/or subs
asseneeting ongoing gener al corporate exigencies, busi
wor king capital requireménmatrs esotlaemi expénsaesonnciandiu
duties and any other purpose, as may be approved by <
to time, subject to compliance witheasppkicalbuethaw,
that the proceeds towards gener al corporate purposes
Of fiermepay meemgay mepnt of al | or aspoutredmrwemntc dl taidre be
availed by Eldeco Infracon Realtors Limited, one of o
The allocation or gquantum of utilisation of funds to
Boar d, based on the business requirements of our Com
Our Companybésnmanagecthante wihtah la phpalviec afbleex ilbawsi,ty i n 1
if lamythe event that we are unable to utilize the eni
Net Proceeds in a Fiscampuwe whlthethkekkzeFsachl unutil
Interim use of Net Proceeds

Pending wutilization of the Net Proceeds fdrmplhhe aputdyc
deposit the Net Proceeds only in oneher Smoords&hbddLleE
Reserve Bank of I ndia Act, 1934, as amended, as may b
I n accordance with Section 27 of the Companies Act, C
for buying, trading or otherwise dealing in shares o0f
mar ket s.

Means of finance

The Net Proceeds will/l not be acicbirdedgfygr OGunafompagn
there is no requirement to make firm arrangements of
stated means of finance, excluding the amoaunteduwi rbeed
under the SEBI | CDR Regul ati ons.

Appraising entity

None of the Objects require appraisal from, or have
agency, in accordance with applicable | aw.

Of fer expenses

The Offer expenses are estimated t o cboemparpipsreosx ionfat eal nyo
things, l'isting fee, underwriting fee, selling c¢ommi
Manager s, |l egal counsel s, Registrar to the Offer, E

processAl F@rAsB submitted by ASBA Bidders procured by t
and selling commission payable to Registered Brokers,
made by UPI Bidders, 9esntadygermmnidsisngtamcmemygr kextpiemg e
expenses for listing the Equity Shares on the Stock E



Ot her than (a) Ilisting fees, stamp duty payable on i
statutory auditors (to the extent not attributable t
advertisemenh spaotnsprsdetnitcevidf t he Company which wil/l
expenses in relation to the I egal <counsel appointed
borne by the respectivechromotbae Sembiang Shdr ehel Beom
agrees that all costs, charges, fees and expenses ass
be shared among the Company and t hebadgiosmotiem Bredp o mtg
number of Equity Shares (i) issued and Allotted by t|
the Promoter Selling Shareholders through the Offer f
the Offer is postponed or withdrawn or abandoned for
compl et ed, al | expenses in relation to the Offer incl
respective reimbessemeaoh Mmay bape accrued up to the ¢
abandonment or failure as set out in their respectiv
and each of the Promoter SellimgpiSbhporhiodtners,tboa Bau
proposed to be issued and Allotted by the Company thr
Shares proposed to be transferred by eachSadfe.t he Pr on
The Hklrpedkr the estimated Offer expenses are as foll o

Estim As a % As a | v

Activity expemi total ei 17 Jed
(_ P Oof fer r si Gla
mi || ex pehlse

Fees payable to t

h Boiokc |IRwudnipnign[gdo ]JLead Madnager[s0]
commi ssions (includi i

r

i

g underwrliting commissidgn, brokerage
selling commi appbdn
Commi ssion/ processi e
the Off eerayarbhd efe® the S
u

e for |SCYgBY, |Spon[sd]r [Ba[hk]s, Banker
p
n

onsor| Bank flor Bids |made by
RI BEIl i gi bl e BermpK eoryaecees,, derwrfiting gommissi o|n
and selling commission and bidding charges fopr Members of
Syndicate, Registerdd (Br(éKer(s)
Fepasyable to Registrar to the [ 0] [ 0] [ 0]
Ot her expenses
-Listing dreésSt SEB|I Ekeda dhagldddk Inign f 0] [ 0] [ 0]

softwaCSlf eedSDd fetelser regul at

-Printing and stationery expenses[ 0] [ 6] [ 6]

-Advertising and marketing expé [ 0] [ 0] [ 0]

-Statutory Auditors, Practicinlg éc?r]npany S[eoc]reta[roy], I ndeper

Chartered Account @Amtchiitreeadtstry| expertl and

-Fees payabl e ttoo tlheeg &f feeaunsel g [ 0] [ 0] [ 0]

-Mi scell aneous [ 0] [ 0] [ 0]

Tot al estimated Offer expenses [ 0] [ 0] [ 0]

(1) The Offer expenses will be incorporated in the Prospectus on fi

(2) Selling commi ssion payable,t &l|tlyge b$ &6 &siprdgutyieteust, iporali obi d dear R vBh
procured and uploaded by the SCSBs, would be as foll ows:
Portion for RIBs* [6] % of the Amount Allotted (p
Portion for Eligible Employeeg [0 % of the Amoappl Athbteetdaxe
Portionl heti Noni onal Bidders* [6] % of the Amount Allotted (p
*Amount Allotted is the product of the number of Equity Shares /
Selling commi ssion payable to the SCSBs wil!/l be detlroi nBEEon t
or NSE.

(3) No processing fee®romadleleth e gp Syhaabieeolt IE&FBE on the applications
Processing / uploading fees pa,yablliegitbolaen dEedNiBl€adSBdsaidoino 1 &le BPiod d e rog
procured by the memBgmdiacfattehd Remdisdextred/ Bswlker / RTAs |/ CDPs
be as foll ows:

Portion for RIBs* [6] % of the Amount Allotted (p|lus a
Portion for EIligible Employees [0 % of the Amount Allotted (p|lus a
Portionl Ahsesti Nonhi onal Bidders* [6] % oAmbaet All otted (plus aplpplica

(4) Selling commi ssion on atnble-hpsetttohi éwmal UPiIl ddBerddewlsi ch are procu
(includi#®gndheiat esMe mbers), RTAstype -EBObRbeadtchbrnastngdBng, dem
provided by some of tbé ByokeércstwhitSynhncdhiuocga tmeg nbebrebserr sSubwoul d be



Portion for RIBs [6 % of the Amount Allotted* (plus &

Porti®Bini diobhl e Empl oyees [6 % of the Amount Allotted (p|us af

Portionl Aisti Nonhi onal Bidders [6 % of the Amount Allotted* (plus &
* Amount Allotted is the product of the number of Equity Shares
The Selling Commi ssion -fupydbtat ¢ oMe mleerSy nwiilclatlkee / d&Studr mi ned on
number [/ series, provided that the apfyindaciade Membhbksoi lBoal bla
Syndi cate ASBA application on the app3ymrcditdaaotne fMembenru mbiesr bi ds e
Selling Commission wild.|l be payad®yrditoatd eMS@EBIS8Br .and not the Sync
Upl oading charges payable to meiSyeds caft et MemBendi)¢catRTAEI acdu CDI
made by RdHBs accion@gti3nsand uNomnal Bidders which are proemured by
usiAagh Aaccounts, wowWw] dpbes aapplil ¢talwlse T égxes, per valid -applicat
Syndicate Members), RTAs and CDPs.

The selling commission and bidding chargesdpagami eetdooReghet b
bidding terminal id as captured in the Bid Book of BSE or NSE.
() selling commi ssion/ uploading charges payah!l EIti@itohaen dEaelpol oty @reed
I nstitutiwhniaclh Bairdededrisrectly procured by the Registered Broker ar
Portion for RIBs* - 0 per valid application (plujs appl

Portion for EIligible Employeeldo] % of the Amoappl Athbteetdaxesb|ys
Portionl heti Nonhi onal Bidders*|”" 0] per valid application (pluss appl
* Based on valid applications

(6) Upl oading charges/ Processing fwees$ df be appluindatriions made by UPI
Payablme mbers of the Syndi<ate”™ @]i npcelrudvianlgi dt laeipd i sabi on (pl s app
Syndicate Members)/ RTAs [/ CD
Payable to Sponsor Banks “ 0] per valid application (pl
The Sponsor rBeasnpkosn ssihba lel fboer ma
the third parties such as rem
parties as required in conneqd
duties under applicable SEBI
Applicabl e Laws

Al |l csountcnii ssi ons and processing fees set out above shallowbe paid
and Sponsor Bank Agreement.

P
i

o~ xX ¢

ap

ng
tter
i on
i rcu

The processing fees for applications made byebtbPlk tRBRIrdd
banks (SCSBs) only after such banks provide a writt
SEBI / HO/ CFD/ DI L2/ P/ CI R/ 2021/570 dat ed June?2,
SEBI / HO/ CFD/ DI L428/0Q11R/MP / 2d0a2t 1e/d2 Mar ch 16, 2021 and
the SCSBs shall be made in compliBht2/ @i RhPSEB22/c5 X c
20, 2022(to the extent these have not been rescinded
t he SEBI RTA Master Circular(as applicable to RTAs).

We have not availed bridge financing from any bank or
Prospeohd grhopaosed to be repaid from the Net Proceeds

Monitoring utilization of funds from the Offer
I n terms of Regulation 41 of the SEBI | CDR Regul ati on
we will appoint a SEBI registered credit rating agenc

Procettdhe proposed Offer (extchRwmaoimbeeét hagOfSthar ehot d&ak
1000. 00. mOUuFi Admdit Commi ttee and the Monitoring Agen
Proceeds (including i nGr e®rsotcieoend st ot otwhaer dust itlhies agtei noenr aol f
submit the report required under Regulation 41(2) of
time as the Gross Proceeds have been utrielpiosretd( si)n offu
Moni toring Agency upon receipt before the Audit Commi

Our Company awmidl Ic ochitd cnlucdset awt d il S@raarsmc eeftist hencl udi ng

under a separate head in our balance sheet for such f
for whGrcdsrdolteeeds uttave zleaen t i | | the time any p.art of
Our Company will al so, in its balance sheet for the &
Gr olsrsoceeds that hdveanrnyot ol e &n ocRlarsdudnéuet dedli i esie,d on a quar
shall include the deployment of Gross Proceeds wunder

financi@urré€smpasy will indi cat eGriagkbrsmsteraarst 3 ,n it fth ea by,
of our Company for the relevant fiscals subsequent 1



Exchanges.

PursuRBRegultati on 32(3) amtdheaSEBIC loifstSicthgeg dRéd gulldti ons,
guarterly basis, disclose to the Audit Committee the
Audit Committee shall review the repomimmenhmitti toed by
Board for further action, i f appropriate. Our Company
for purposes other than those stated in this Draft Re
Sah disclosure shall be made only till such time that
shall be certified by the statutory auditors of our
Regul ations, lolurf Compamyt eshtahe Stock Exchanges, on
deviati ons, i f any, in the wutilization of the Gross
information wil/| al so be publtihshende iimtreewsanp aope rasn nauiarm
explanation for such variation (if any) wil!/l be incl
Audit Committee. We will disclose theadtalozgtwionhode
our balance sheet (s) unt il such time as the Gross Pr
which such Gross Proceeds have been utilized. I n the
hacerrently estimated for use out of the Gross Procee
nektscal

Variationofnt Obj ©tf er

I n accordance with Sections 13(8) and 27 of the Compa
Regul ations, our Compamfy tsthea |l Bwi ehshib ulvsasowe t Ce mPhpgcbei i
do so by the Shareholders by way of a speci al resol ut

to the passing of MNoutdhc espeadil als preeed dlyuttihoen p(riescri bed

Compani es Act. The NotickRedhiahltise muéwapaepessy be all
circulated English daily national newspaper) and all
newspaper), (which is also the regionab | angtuadf, ota
wide circulation.

-

Ou Promottcemgaroll wngl sharelkgudeers t o phSehvairdeeh od nd eerxsi tw
do not sagrhee@rtogosal ,t o nvaarcyc otrhdea n@bhej encittsh t he Compani e
with such terms and conditions, including in respecHt
Companies Act, 2013 and provisions of RBgogluhaioos, 580t a
and in the manner as prescribed by SEBI, in this rega

Ot her confirmations

No part of the Net Proceeds wild/l be paid by our Comp
Key Manageri al Personnel or our Senior Management . TF
to utilisatiorm ofurNetr omrod ®:aeds Pwiotmot er Group, our Di

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 Proeds directly or indirectly



BASIS OF OFFER PRICE

The Price Band and the Offer Price will be determined by our Company in consultation wibatkhé&unning Lead
Managerson the basis of assessment of market demand for the Equity Shares issued through the Book Building Proce:
and on the basis of quantitative and qualitative fact
and the Offer Priceif 6] ti mes the Floor Price and [0] times the
and the Cap Price val i&] Bi dne diskdFaconsd @UrfBusiresss Sunimaeyeof A
Financial Informatio , Findncial Information |, Madhaftement 6s Discussion and An
and Results of Operatiods o n 4g,2Q 8%, 322 and 47&spectively, 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-lecupartfolio of residential projects
diversified across micrmarkets, 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 andékperienced and qualified management team along with our positive
working environment fostering longevity.

For f ur t heO®urBlusness ConpetitiveSeeagthd o n 2Qha g e

Quantitative Factors

Some of the information presented below relating to our Company is derived fréd®egsteed Consolidated Financial
Statements For d Restaied Gonsolidated FinAncial Statementsa @tder Hinancial Informatiod on pa g e
322and470, respectively.

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:

A. Restated BasiandDi | ut ed Ear ni ng s(fageealue af baahrEquity( ShaEeHsSHD )

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 yeese weighted EPS divided by the aggregateesghts i.e. (EPS x Weight) for each year/Total

of weights
i) Basic Earnings per Equity Share () = Net profit afagesmo. t ax

of Equity Shares outstanding during the year / period
i) Diluted Earnings p enofit dter tax attybutedle ® pvenerq 6f gur Comphing, tas restated / Weighted average
no. of potential Equity Shares outstanding during the year / period

iv) Earnings per Share calculations are in accordance with the
v) The figures disclosed aboaed other relevant records of the Compang based on the Restated 4A& 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 Sharesseldens pa
their extraordinary general meeting held on August 12, 2025, each fullypgid equi ty share of @msmpany
subdivided to Equity Shares of face value of 7 5 eaimpgact Basi
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 thealBxtraordi
Gener al Meeting held on August 30, 2025 approved theuty ssuar
Shares of = 5 each for each Equity Share of face vatwee of ~
allotted pursuant to the Board Resolution dated August 30, 2025. Basic EPS and Diluted EPS for all the periodveyeaerha



considered post the impact pursuant to issue of Bonus Shares in accordance with InEak8ir8% per share notified under the

Companies (Indian Accounting Standards) Rules of 2015 (as amended).

B. Price/lEarning( AP/ E0) r at iPoriicne rBdnmad icofn t of 6] to [ 6] pe
Particulars P/E at thelower end of Price | P/E at thehigher end of Price
Band (number of times) Band (number of times)
Based on Basic EPSas per the Restated [ 6] *
Consolidated Financi@tatement$or Fiscal 2025
Based on Diluted EPSas per the Restated
Consolidated Financi@tatement$or Fiscal 2025
*To be computed after finalization of tReice 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 | owest industry P/ E shown above is bayed o1
peerso. The industry average has been calculated as the ari

i)  P/E figures for the peer are computed based on closing market price as on Se@@&nat5 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, 202btsubnitt

stock exchanges.

D. Retummon Net Worth (ARoONWO)

Fiscal / Period ended RoNW (%) Weight
2025 (16.69%0) 3
2024 2.25% 2
2023 (4.68%0) 1
Weighted Average for the above three Fiscals (8.37%0) -

Notes:

i)  Weighted average = Aggregate of yeeise weighted RoNWivided by the aggregate of weights i.e. (RONW x Weight) for each

year/Total of weights.

i) Return on Net Worth (%) Ketprofit after tax attributable to owners of our Company, as restafRestated net worth at the end of

the year

i) 6Net wor t-dNetwodhéhas bdemdefined as the aggregate value of thepaitare capital and all reserves created out

of the profits and securities premium account and debit or credit balance of profit and loss account, after deduaggretiate

value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the acditdtbbglan

but does not include reserves created out of revaluation of assetsbackef depreciation and amalgamat@son March 31, 2025;
2024 and 2023 in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations.

E. NetAsset Value (ANAVO) per Equity Share of face

Net Asset Value per Equity Share

As onMarch 31, 2025

58.83

After the Offer

- At Floor Price

- At Cap Price

Offer Price

Notes:

0] Net Asset Value per Equity Share = Net worth as per the Restated Consolidated Fitateraent Weighted average number of

Equity Shares outstanding during the year.

(i) oNet wor t A€ Netwodhrehas béen defined as the aggregate value of thepaidare capital and all reserves created

out of the profits and securities premium account and debit or credit balance of profit and loss account, after dedagtmegate

value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the acditdtbglan

but does not include reserves created out of revaluation of assetspackeof depreciation and amalgamatias on March 31,
2025; 2024 and 2023 in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations.
(iif)  Offer Price per Equity Share will be determined on conclusion of the Book Building Process.

For f ur t he®thedrnanaial Infermatiche e nfdja g e
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F. Comparison of accounting ratios with Listed Industry Peers

The followingis the comparison with oyreer grougcompanies listed in India and engaged in the same line of
business as our Company

Name of the Revenue Face Value | Closing EPS EPS P/E | Return Net Asset
Companies from per Equity Price (Basic) | (Dilut on Net Value
Operations Shar e On ( )| edy Worth (ANAVD)
for Fiscal Septemb ( ) ( A Ro| per Equity
2025 er 26, Wo) (| Shar e| (
million) 2025 )

Eldeco 6,949.78 5.00 [ 6] (10.00) | (10.00| [ O 1| (16.6% 58.83
Infrastructure ) )

and  Properties

Limited

Listed Peers

DLF Limited 79,936.62 2.00 715.75 17.64 17.64 | 40.58 | 10.2% 171.42
Signature Global 24,980.20 1.00 1,055.20 7.19 7.19 | 16.76 | 15.0%% 47.87
(India) Limited

Godrej Properties 49,228.40 5.00 1,957.15| 49.01 49.02 | 39.93| 8.10% 600.14
Limited

Anant Raj| 20,599.74 2.00 678.95 12.43 12.43 | 54.62| 11.98% 103.82
Limited

Max Estates| 1,604.88 10.00 459.70 1.70 1.70 | 2704 | 123 138.42
Limited 1
Notes:

i) Al the financial information for listed industry peers mentioned above is on a consolidated basis (unless otherwise availabl

i)

i)

iv)

only on standalone basis) and is sourced from the annual reports as available of the respective company for the relevant year
enced March 31, 2025.

P/E figures for the peer are computed based on closing market price@eptembe6, 20250n 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.

RoNW (%) = Net profit after tax attributable to owners of @mmpany, as restated / Restated net worth at the end of the year.

6 Net wor t PAS Net waltle ras been dlefined as the aggregate value of theipalare capital and all reserves

created out of the profits and securities premium account and debit or credit balance of profit and loss account, afiteg deduc
theaggregate 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 assetschitedepreciation and
amalgamatioras on March 31, 2025; 2024 and 2023 in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations.
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.

[Remainder of this page is intentionally kept blahk



G. Key Performance Indicators

The table below sets forth the details of KPlat 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 302025 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 thisdlirRed Herring Prgpectus have been disclosed in this section.
Further, the KPIs herein have been certified\ggarwal & SaxenaChartered Accountants pursuantéotificate

dated September 302025. This certificate has been designated as a material documensgection in
connecti on wi Mdteridl GoatracisfandeDocumeste fer InSpection o n 643.a g e

The KPIs disclosed below have been used historically by our Company to understand and analyze the busine:
performance, which in result, help it in analyzing the growth of various verticals in comparison to itslipeers.
addition, the Audit Committee also noted that other than the below mentioned KPlIs, there are certain items/
metrics which have not been disclosed in this Draft Red Herring Prospectus as the same are either sensitive
the business and operations, ndtical or relevant for analysis ofuo 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 Boardration 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 pe
the disclosur e Olgedteof thenOfferh st s e ¢ 1 bld of thid DraftaRgde Herring
Prospectus, whichever is later, or for such other duratioecasred under the SEBI ICDR Regulations.

Key Performance Indicators:

Key Performance Indicators (KPIs) Unit Fiscal 2025 Fiscal 2024 Fiscal 2023
Financial KPIs
Revenue from opelr aniilolnisong, 949 .|78 2, 407. 27 2,877. 57
EBI TDA mi | | onl, 142.(29 1, 606. 46 538. 79
EBI TDA Margin % 16. 44 % 66. 73% 18. 72%
Profit Before Tax mill on(21.712) 349.29 121.02
Profit Before Ta % (0. 31%) 14.51% 4. 21%
Profit After Tax mi | | on( 637. 6/3) 101. 12 (206.29)
Profit After Tax| Ma gi (9. 17%) 4. 20% (7.17%)
Net Debt mi | | 7,279,949, 268. g4 7,448. 84
Tot al Equity mi | | oM, 267./196 4,941.Q04 4,877. 64
Net Debt / Equi tly TRareigo 4. 05x 1.88 x 1.53x
Cash Flow from Opemialtlijoomfs3, 907 5001, 051.(43)(844.60)
Operational KPIs
Sales value milljio®l1,022| 677,267.93 8,679. 64
SalAes a ms f 2.34 2.08 2.48
Sales Units No. ofl wunlit2s7 3 911 1,280
Gross collections mil |l oll, 348 8010, 015.|35 5,247. 17
Launches ms f 3.14 0.65 0.12
Deliveries ms f 1.38 0.90 0.22
Average sale prijce/ sq fll0, 973 416, 544. 43 5,253. 50
Notes
1. Revenudrom Operation refers to revenue from operations as appearing in the restated consolidated financial statements.
2. EBITDA is calculated as profit/ (loss) befoexceptional 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 Tais calculated as the profiemaining 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 rouarrent 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 shareholderspgearing 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 financia
statements.

12. Sales value is calculated as the sum of the agreement value of units sold in residential projects and commercial pafjects (ne
cancellations) during such period for which agreements have been entered into and the booking amount has been received, bu
does not include Goods and Services taxes, Security deposits other charges, stamp duty and registration charges.

13. SalesArea 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 refas to the pl
area hat 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 canbatlations)
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 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 measur
review and assess our financial and operating performance. The presentation of these KPIs is not intended to |
considered in isolation or as abstitute for thdRestatedConsolidated Financial Statemenfge use these KPIs

to evaluate our financial and operating performance. Some of these KPIs are not defined under Ind AS and ar
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 al
alternative to Ind AS measures of performarmr 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 stiprauwdedsaan d s ,
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 pdormance, 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 met r i ¢ t RiskeactailSigraficaat difevencedeexist hetwees Iad AS Ssede

to prepare our financial information and other accounting principles, such as IFRS and US GAAP, with which
investors may be more familiar. on 72 ag e

Our Company confirms that it shall continue to disclose all the KPls 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 aft
the date of listing of the Edty Shares on the Stock Exchanges or till the utilisation of the Offer Proceeds as per
the disclosure Olgedteof tha Offerh est s e ¢ i iblg of thih DraftaRgd Herring
Prospectus, whichever is later, or for such other duratioecasred under the SEBI ICDR Regulations.

Explanation for the KPIs

KPI Explanation
Revenue from Revenue Fronoperation refers to revenue from operations as appearing in the restated consolidated
operations financial statements.
EBITDA EBITDA is calculated as profit/ (loss) befae®ceptional items, tax, share of profit in associates|and
joint ventures plus depreciation & amortisation plus finance costs.
EBITDA EBITDA Margin is calculated as EBITDA divided by Revenue from operations.
Margin
Profit Before| Profit Before Tax is calculated as the profit remaining after deducting all operating expenses,|[finance
Tax costs, depreciation and amortisatibnf beforeexceptional items and share of profit in associates

andtaxes are accounted.
Profit  Before| Profit Before Tax Margin is calculated as Profit Before Tax divided by Revenue from operations.
Tax Margin
Profit After Tax | Profit After Tax is calculated as the net profit remaining after deducting taxes from the Profit Before
Tax.

Profit After Tax | Profit After Tax Margin is calculated as Profit After Tax for the period/year dividdRebgnue from
Margin operations.




Net Debt Net Debt refers to the sum of nonrrent borrowings, current borrowings, interest payable (incluging
interest as reflected in othBmancial liabilities) reduced by cash and cash equivalents.
Total Equity Total Equity refers to Equity attributable to shareholders as appearing in the restated congolidated
financial statements

Net Debt to| Net Debt/Equity Ratio isalculated as Net Debt divided by Total Equity for the relevant period

Equity

Cash Flow from| Cash flow from Operations refers to cash flow from operations before taxes as appearing in the
Operations 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, bes dot include Goods and Services taxes,
Security deposits other charges, stamp duty and registration charges.
SalesArea Sales Area is the total area of a project that is sold to buyers, including both the carpet areajand 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 ahes iis sold to buyers.

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

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

collections (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 salg Average sale price is calculatedlzsic sale price of built up units divided by the saleable area of
price built up units.

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 202
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 ar
our business model.

Serial No| Particulars As at and for Fiscal 2025
Eldeco DLF Ltd | Signature Godrej Anant Max
Infrastructure Global Properties | Raj Ltd | Estates
and Properties India Ltd Ltd Ltd
Limited

Financial KPIs
1. Revenue from |foperatiops (1 1n

million) 6,949.78 79,936.62| 24,980.20| 49,228.40 |20,599.74 1,604.88
2. [EBI TDA (in mi | 4142029) | 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 |Tawif2) n | 25680.1h| 1,08072 | 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(e63763) 431664.1b|i 1001209 | 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. [NetDebt (in mi | 17i21m1949 - 33,179.04| 32,686.40 | 4,956.41|19,695.79
9. |[Total Equity (i ng2e7.98i ||425500.2q 7,267.34 | 173,124.60|41,607.86 22,784.67
10. |Net Debt / Equity ratio (in timeg) 4.05 - 457 0.19 0.12 0.86
11. |Cash FlowfronrOper at ijfons (i n

million) (3,907.50) | 53,570.71| 5,853.62 | (21,847.30)| 1,655.99| 2,969.39

Operational KPIs
12. |Sal es value (i|n 2102mé7 ||2192380.00102,900.00 294,440.00] NA |53,210.04

13. |SalesArea (in msf) 2.34 NA 8.25 25.73 NA NA
14. |Sales Unitgin No. of units) 1,273 NA 4,130 15,302 NA NA
15.|Gross col |l ect ijonig348.80n |117,730.00!48,800.00| 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 DLF Ltd | Signature Godrej Anant Max
Infrastructure Global Properties | Raj Ltd | Estates
and Properties India Ltd Ltd Ltd
Limited
18. Average salsgeft)jriioe7341i 0 NA/ | 12,457.00] 13,29600 NA NA
Serial No Particulars As at and for Fiscal 2024
Eldeco DLF Ltd | Signature | Godrej | Anant Raj Max
Infrastructure Global | Properties Ltd Estates Ltd
and Properties India Ltd Ltd
Limited
Financial KPIs
1. Revenue from operations (in
mi Il lion) 2,407.27 64,269.97| 12,405.54| 30,356.20| 14,832.97| 929.44
2. EBI TDA (i n 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 Bef ore 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 Af t elr Tax (in
million) 101.12 27,235.44| 163.24 7,470.60 | 2,659.30 | (551.24)
7. Profit After Tax Margin (i
%) 4.20% 39.00% 1.29% 16.60% 17.93% | (45.83%)
8. Net Debt (in 9,268.64 - 20,635.57| 61,977.10| 6,083.39 | 8,580.49
9. Total Equity (494104 m394,308.04nH,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 mi | I i dn)(1,051.43) 27,959.61| 1,514.16 | (3,246.20)| 284.95 2,769.89
Operational KPIs
12. Sales value 7,267.93 147,780.00 72,700.00| 225,270.07 NA 18,411.73
13. SalesArea (in msf) 2.08 NA 6.18 20.00 NA NA
14. Sales Units (in No. of unit 911 NA 4,619 14,310 NA 201
15. Gr oss coll ections (i n
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 salg 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 DLF Ltd Signature Godrej Anant Raj | Max Estates
Infrastructure Global India| Properties Ltd Ltd
and Ltd Ltd
Properties
Limited
Financial KPIs
1. Revenue from operations
(in mi | 1 i| 2877.57 56,948.33 | 15,535.69 | 22,522.60 | 9,569.43 1,073.42
2. EBI TDA (in 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 Bef pre Tay (in
million) 121.02 15,024.19 (567.51) 8,360.00 1,967.07 220.82
5. Profit Before Tax Margip
(in %) 4.21% 24.99% (3.58%)" 26.50% 19.58% 16.82%
6. Profit Af tler 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 (il n7,448.8%i || 27956189 | 21,896.47 | 36,475.50 | 11,558.70 8,619.65




Serial No Particulars As at and for Fiscal 2023
Eldeco DLF Ltd Signature Godrej Anant Raj | Max Estates

Infrastructure Global India| Properties Ltd Ltd
and Ltd Ltd
Properties
Limited
9. Tot al Equilty (i]n
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 0.47 0.77
11. Cash Flow from

Op er at i rilios) (844.60) 24,610.60 | (2,619.13) | (30,342.40)| 851.82 (4,241.06)
Operational KPIs

12. Sal es val u¢g 8,679.64 | 150,580.00] 34,305.84 | 122,320.00 NA 185.28
13. SalesArea (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 collectiong (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 pricle (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 augjlaivi
standalone basis) and is sourced from the annual reports and inypesgantation aavailable of the respective company for the relevant
year ended March 31, 2025.

~ In computing the above ratios and KPlIs of the listed peer, we have used the same formulas as defined and considécedfanyhe
NA: The data for the referenced period could not be located from the sources identified above

Notes

1. Revenudrom 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 ventuessqatiation &
amortisation plus finance costs.

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

4. Profit Before Taxs calculated as the profit remaining after deductingalrating 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 noarrent 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 consolidatestéiteaneras.

12. Sales value is calculated as the sum of the agreement value of units sold in residential projects and commercial grafcts (ne
cancellations) during such period for which agreements have been entered into and the booking amount has been recgsettbut d
include Goods and Services taxes, Security deposits other charges, stamp duty and registration charges.

13. SalesArea is the total area of a project that is sold to buyers, including both the carpet area and the proportionate sharmpfazeas
such as corridors, staircases, lobbies, and other shared spaces. In case of Plotted project, it refers to thetiptdtiquesdd 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 canbeliaimns}
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 Comparakingtarbkings
from customers.

17. Deliveries refers to plotted area and built up area where occupation certificate/ completion certificate/ part compléficatedras
been received.

18. Average sale price is calculated lbasic sale price of buitip units divided by the saleable area of bujtunits.

Justification for Basis for Offer Price:

Price per share of our Company (as adjusted for corporate actions, including bonus issuances) based on
the primary / new issueof Equity Shares or convertible securities (excluding Equity Shares issued under

any ESOP schemeand 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 pi@ffer capital

before such transaction(s) and excludindgeSOPsgranted but not vested) in a single transaction or multiple
transactions combined together over a span of rol

The Company has not issued any Equity Shares or convertible securities, (excluding shares issued pursuant
bonus issue), during the 18 months preceding the date of this Draft Red Herring Prospectus, where such issuan
is equal to or more that 5% of tfdly diluted paidup 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 transactio
or multiple transactions combined together over a span of rollirtage.

L. Price per share of our Company (as adjusted for corporate actions, including bonus issuances) based on

the secondary sald acquisition of Equity Shares or convertible securities (excluding gifts) involvinginy

of the Promoters, members of the Promoter Group orPromoter Selling Shareholders or other
shareholderswith 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 thefully diluted paid-up share capital of our Company (calculated based on the pi®ffer capital before

such transaction/sand excluding ESOPs granted but not vestgdin a single transaction or multiple
transactions combined together over a span of rol

No EquityShares or convertible securities are transacted (excligingy of gifts), by the Promoters, members

of the PromoterGroup, Promoter Selling Shareholgeor Shareholder(s) having the right to nominate
Directors(s) orour Boardduring 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 dilutedupaghare capital of our Company
(calculated based on the jfiéfer capital beforegch transactios and excludindeSOPsgranted but not
vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days
( $econdary Transactiom .)

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 Shareholdersor 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 fiv
primary or secondary transactions (secondary transactions where Promoter or members of the Promoter Grot
or Selling Shareholders or Sharetei(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 transaction:
is set forth below:

Primary transactions:

S. No. Name of Allotee Date of Nature of Issue Price| Number of
Allotment Allotment per Equity | Equity Shares
Share (in allotted
)

1. 22,083,400 Equity Shares were allotted to Papkagust 30/ Bonus issue of 2 NA 43,300,708
Bajaj, 21,216,900 Equity Shares were allotted 2025 Equity Shares for
Bandana Kohli, 392 Equity Shares were allotted to existing 1 Equity
Shiv Kumar Garg and 4 Equity Shares each were Shares
allotted to Mohan Singh Rawat, Varija Bajaj, Asha
Bajaj and Shikant Jajodia.
Weighted average cost of acquisiti@fACA) (primary transactions) ( per Equli ty Nil
Share)

Secondary transactions:

0,

Category Nature Transfer o ol :
. pre- Consider
Date of Name of Name of of No. of of Price per : :
. . ; Offer | ation ( in

transfer | transferor transferee | Transferee | securities | transacti | security : L
on 0) Capita | million)

I
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 averagegoisitidn as
compared to the Floor Price and Cap Price:



Types of transactions Weighted average Floor price* (i.e. | Cap price* (i.e.
cost of acquisition [6] [6]
( per Equity
Share)
Weighted average cost of acquisition of Primiaiguances Not applicablg [ 9] [ 0]
Weighted average cost of acquisition of Secondary Not applicable [ 9] [ 91
Transactions

Since there were nBrimary Issuances or Secondary Transactions of Equity Shares of our Company, the det#ils|basis

last five primary or secondary transactions (secondary transactions where Promoter or members of the Promoter Group ©
Selling Shareholders or Shareholder(s) having the right to nominate Director(s) on the Board, are a party to the transaction)
not oder than three years prior to the dat¢hig Draft Red Herring Prospectusespective of the size of transactions is as

below
(a) Based on primary issuance Nil™ [ otimes [ dtimes
(b) Based on secondary transactions NA [ otimes [ otimes

*To be updated at the Prospectus stage.

# As certified byAgarwal & SaxenaChartered Accountant$FRN: 002405Q by way of their certificate dateSleptember 30, 2025

** The Board of Directors of the Company in its meeting held on August 28, 2025 and shareholders of the Company in theaBExtraordi
Gener al Meeting held on August 30, 2025 approved t heityBmesuance
of 7 5 each for each Equity Share of face value of TalloBedeach
pursuant to the Board Resolution dated August 30, 2025have also been considered dafculation 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 O
average cost of acquisition of Equity Shares that were issued by our Company or acquired or sold by
our Promoters, members of the Promoter Groupby way of primary and secondary transactions in
the last 18 months preceding the date of this Draft RedHerring Prospectus compared to our
Companyés KPIs and financi al ratios for the Fis

[6] *
To be included on finalisation of Price Band and will be updated at the Prospectus stage.

2 The foll owing provides an explanation to the O
average cost of acquisition of Equity Shares that were issued by our Company or acquired byr
Promoters, members of the Promoter Groupby way of primary and secondary transactions in the
last 18 months preceding the date of thiBraft Red Herring Prospectus in view of external factors, if
any, which may have influenced the pricing of the Offer

[6]~*
To be included on finalisation of Price Band and will be updated at the Prospectus stage.
P. The Offer price is[ &times of the face value of the Equity Shares

The Offer Price of [ 6] has been detBookmRunmiegdeady o
Managerson the basis of market demand from investors for Equity Shares through the Book Building Process.

Investors should read the abewvee nt i oned i nf or &k Faotors , ®uUrftBasinesdw iFindmcial i
Informatiord aMan#&gement 6s Discussion and Anal ysi s oofonFipraare
[ 01 01 6and[ Q fespectively, to have a more informed view.



STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS

Date: 3¢" September, 2025
To,

The Board of Directors

Eldeco Infrastructure and Properties Limited
Shop No. S16, 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
AppasahelMarathe Marg
Prabhadevi, Mumbai 400 025
Maharashtra, India

(IIFL Capital Services Limited (formerly known as IIFL Securities Limitedand JM Financial Limited

referredtoastheiBook Running Ler@d@RM&MpBager so

Sub: Proposed initial public offering of equi
uc

y sha
of Eldeco Infrastructure and Properties Limited( t he A Companyo and s f

ui t
h offeri
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 (i Material Subsidiariesdéfined beloy and, (ii) to the

shareholders of the Company, under applicable tax laws presently in force in India including the Income Act,

196 Ac) the Income ax Rul eRsu,l )eth®6edtral(Goods and Services Taet,2017, the

I ntegrated Goods and Services Tax Act, 201GsSTand t he
Acto) , regul ations, <circul ar s a kidance Act, 2023 as applicablelts i s s u
the assessment year 2625 relevant to the financial year 2028, presently in force in India available to

the Company, its Material Subsidiaries and the Shareholders of the Company, the Foreign Trade Policy and
Handbo&k of Procedures and r ul es Tawxatioth bawsoh eCruesut rodnesr Act ¢ o ll
( Gustoms Acd ) , State I ndustrial Il ncentive Policies and
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

ii. 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

(t oget Material Subdidiariesd )

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 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 &BEBtICORREgUlatidND ) . Any benefits under the Taxa
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 ideduatia, except for

those specifically mentioned in the statement, have not been examined and covered by this stétement.
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 andndets. This responsibility includes designing,
implementing, and maintaining internal control relevant to the preparation and ptiesesitéhe 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 besdfiscussed 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 viewdidtihet 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 weadvising the investors to invest or not to invest money based on this statement.

In respect of nomesidents, the tax rates and the consequent taxation shall be further subjedidnedity
available under the applicable Double Taxation Avoidance Agreement, if any, between India and the country
in which the norresident 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
Purposesd issued by the I nstiCAlo)ewdif cBhaegeieeésAt ba
with ethical requirements of the Code of Ethics issued by the ICAI. We hereby confirm that while providing

this statement we have complied with tbede of Ethics issued by the ICAI.

We undertake to update you of any change in the abwrdionedposition that the Company may inform
us in writing or us becoming aware of any such chang#kthe 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 prospectbs, 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 consgtiiecs(bmission

of this certificate as may be necessary to the SEBI, the RoCeltheant tock exchanges and any other
regulatory authority and/or for the records to be maintained by the BRLMs and in accordance with applicable
law; and (i) the disclosure of thiedificateif 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 threatenedllegybitral 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 tofte Offer(collectively thei Of f e r D o) orany etinet Gfférelated 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 censto 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,awoid, any actual,
potential or threatened legal, arbitral or regulatory proceeding or investigation.

We also consent to the i ncl|MaerhaloQontracts antl Dacwementsdart i f i ¢ a
Inspectom i n connection with this Offer, which wil|l be
filing of the RHP until the Bid/ Offer Closing Date.

All capitalized terms not defined herdiear the meaning ascribagithemin the Offer Documents

Yours sincerely,
For Agarwal & Saxena
Chartered Accountants
FRN: 002405C

Akshay Sethi

Partner

M. No: 539439

Date: 30" 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

(ATHE COMPANYO?) ,

1. Special tax benefits available to the Company & its Material Subsidiaries

i) Direct taxes:

I TS SHAREHOLDERS AND THE MATERI AL

a) Lower corporate tax rate under section 115BAA of the IT Act: Lower corporate tax rateocome of
domestic companigisSection 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 fulfilmerdestain conditions. The option to apply this tax rate is available
from Financial Year 20120 relevant to Assessment Year 220and the option once exercised through
filing of Form 10IC on the Income tax portal shall apply to subsequent assessmenieaconcessional

tax rate of 22% is subject to the Company not availing any of the following deductions under the provisions

of the ITA:
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The total income of a company availing the concessional r&8.568% (i.e., 22% along with surcharge of
10% and health and education cess of 4%) is required to be computed witkaftib§any carried forward

loss and depreciation attributable to any of the aforesaid deductions/incentives. A company can lexercise t
option to apply for the concessional tax rate by filing Form 10IC on or before the due date of filing return of

ncome

under

section

139(1) of the

I TA. Further,

section 115JB of the ITA shall not be aippble 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 cessional rate of taxDeduction with respect to int@orporate

dividendsi 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-28)21

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 busimass 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 se6tiointid 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 condiths.

Tax on Capital Gains

C

p



As per Finance (No. 2) Act, 2024, the tax rate on LTCG arising from the transfer delongapital 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 2Rily 2024.

Further, STCG arising from the transfer of skerm capital assets (other than listed equity shares, unit of
an equityoriented fund or unit of a business trust covered under section 111A of the ITA), shall be taxed at
thenormal tax rate of the Company.

i) Indirect Tax:

Company and its anymaterial 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 (deaith 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.Utther, 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 (6STTO6) is paid at
of 12.5% (without indexation) (plus aligable 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 arisingrindhe 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 materialbsidiaries or its shareholders will continue to obtain these benefits in
future

(i) 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.



The Incometax Act, 2025 has been enacted by the Government of India and is scheduled come into
effect from April 1, 2026, replacing the existing Incetag Act, 1961. The possible special tax

benefits described in this Statement are based on the prevafitime Incoméax 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 InetareAct, 2025, as notified,

interpreted, and implemented.



SECTION IV T ABOUT OUR COMPANY

INDUSTRY OVERVIEW

The industry information contained in this section is derived from the industry reporfittteld d e c o | ndust ry O\
Reportodo dated September 29, 2025, which is exclusively
& Wakefield and is commissioned and paid for by our Cor

geneally 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 publicatie 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 forwlaaking satements 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 matenatlysfich 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 Prospectbs and
recipient must rely on its own examination and the termtslofe t r ansacti on, as and when
Conventions, Presentation of Financial, Industry and MarketDatad ust ry and Mar ket i Datao a
This Draft Red Herring Prgpectus contains information from third parties including an industry report prepared by

an independent thirgharty research agency, Cushman & Wakefield, which we have commissioned and paid for
purposes of confirming our understanding of the industry ekaly in connection with the Offer and reliance on

such information for making an investment 38and6b#i on i n
this section, please note that numie00dandlO lakhsi$ aqualpd es de
1 million or one million; and (b) a 6croreb6 is equal t

Certain sections of this Draft Red Herring Prospectus disclose information fro@&ké 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 riskseReferenc
to various segments in ti@gXW Report and information derived therefrom are references to industry segments and in
accordance with the presentation, analysis an@égatisation in theC&W Report.

1. OVERVIEW OF THE INDIAN ECONOMY

The Indian economy has undergone a transformative journey over the last decade, emerging as ogéstirth
economy in the world as of FY 2025. With a nominal GL
in20141 5, I ndi a6 satestmmpeantdo ita strang macroeiconomic 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 fo t t o becomdargasthe wor |
economy by 2027.

One of the most significant drivers of this economic
expenditure push. Capital spending is increased in FMZ&4ccounting for 3.4% of GDP. This represents an

11.1% increase from the previous year,hh |l i ghti ng the governmentefns dedi c
productive infrastructure. These investments have also helped crowd in private investment, particularly in
logistics, defense production, and green energy, while reducing théod®BtP ratio Government initiatives

such as the Production Linked Incentive (PLI) schemes
boost exports, and strengthen I ndiads value chains.
highs, héping the country post a record overall export value of over USD 825 billion in FY25.

1.1. Gross Domestic Product

I ndi ad s isegimalted t& @dw by 6.2% in FY 2026, while nominal GDP has recorded a growth rate
of 9.8% for the same period. Looking ahead, real GDP growth in FYi 2625 projected to range between 6.3%
and 6.8%, indicating continued economic expansion degpitsal uncertainties. This resilience is driven by
broadbased 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.

Indian Real Gross Domestic Product
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economic outlook have both projected India to maintain real GDP growth of 6.3% in 2026, significantly outpacing
other leading economies of the world.

Major World Economies - GDP Growth Rates (in %)
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1.2. Growing Population and Favourable Demographic Dividend



India iscurrently 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 lifestylesébad to a growing prevalence of nuclear families and sipgtson
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 I ndiads de mwogkingagehpbpalatidn, suppaitedn d, a
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 workingge group, provided they also have access to quality health, education, and employment
opportunities. In India, 69% of thepulation falls within the workingige bracket of 164 years.

Growing Young Population:

As per the data released by Ministry of External Affairs as of 2022 India is horfietaHe youth population in

the world and this population advantage could play a
become a USD 5 Tn economy. Around 69% of I ndiads work
ensuring hat 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 shortasking-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 laboiintensive sectors such as IT, healthcare, pharmaceuticals, etc.

Increasing Trend in Worker Population Ratio (WPR) for persons of agey#ars and above

Worker Population Ratio
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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 rati@lependents to the working population) in India has been declining and is
projected to continue this trend until 2025, stabilizing thereafter until 2040.



Age Dependency Ratio Across Countries
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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

I ndi ads disposabl e income has b e eAccoidingcto aerepartibpBMI,c onsi st
I ndi ads consumer mar ket is projected to become the t
number of middleand highincome households The report further forecast tha
spending per capita will outpace that of other developing Asian economies like Indonesia, the Philippines and
Thailand. The following graph sets fourth yearyear trend for per céa Gross National Income in India:
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Expanding middle class

I ndia's middle class has been steadily rising, dri ve
Research on India's Consuntec onomy 6 ( PRI CE) indicates that the mi



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.

Expanding Middle Class

2020-21 2030-31 (P) 2046-47 (P)
Rich ®Middle Class ®Aspirers MDesfifufes
Sour ce: PRI CE (Peoples Research on

As more households move from ldncome status to the middle class, and those in the madias transition
into higher incomdrackets, there is a notable increase in demand for housing. This trend is particularly evident

in affordable and migegment categories, where financial stability is leading to greater homeownership
aspirations.

While cities like Mumbai, Delhi, anBangalore continue to see strong demand;Tiand Tierlll cities are also
becoming increasingly attractive to middieeome families.

This shift is transforming the real estate landscape, with developers focusing on catering to the needs of a more
costconscious yet upwardly mobile population. As the middle class expands, the demand for residential real
estate is expected to grow, supedrby 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:

Average Household Size (India)
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Average Household Size
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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 willikely 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 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 populationto 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.
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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 newolising 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, I ndiads urbar

At 520 Mnt, India has one of the highest urban populations in the world as of year 2023, which is 1.84 times the
total wurban population of the United States. I ndiabs
which is increased to 36% in year 20Zurther, according to the Ministry of Housing & Urban Affairs,
population residing in urban areas in India is expected to reach 630 million by 2030.
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The growing urbanisation can also be attributed to the various infrastructure initiatives such as new and bigger
airports, development of multhodal corridors, improved railway connectivity with introduction of new stations
etc. The improving connectivityas also led to development in suburban/peripheral areas.

Urban Population as a percentage of Total Populatietslobally
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 (bDESA),
2050, India is expected to have added 416 Mn urban dwelles 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 andlsebeducationl ndi aés educat |
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 p202023 India
CouncilforTec hni cal Education (AAI CTEO) data, there are 8,
engineering, management, hotel management and applied arts, which are affiliated with AICTE. On an average,

close to a 1.5 million students graduate ftbese 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 baseffiaf noidsing.

The following graph sets forth total number of placements (in Igkiig) AICTE affiliated institutes from 2012

13 to 202223:

AICTE Placements (in Lakhs)
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By addressing the skill gaps and fostering a more capable workforce, improving eddiratiy 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% iR1IB#73.2% in2022 3. | ndi ad s
unemployment rate in 20234 remaimed unchanged at 3.2%.

Declining Unemployment Rate (%)
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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 sservices and job flexibility is boosting erdgvel job creation in Tietl and

Tier-1ll cities as well.In recent years, India has experienced a significant transformation in its employment
landscape, characterized by positive trends that supportra@gogoowth 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, irgtidted past

decade, are crucial for promoting productive employment growth in the years ahead.



1.5.

According to the annual Periodic Labour Force Survey (PLFS) by the National Statistical Organisation, Ministry
of Statistics and Programme Implementation (MoSPI), théndil annual unemployment rate (UR) in urban

area for persons aged 15 years and abagebeen witnessing a declining trend since the CeMIPandemic.

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.

Unemployment Rate (in % for Urban Area)

Qct-Dec 2018 Oct-Dec 2019 Oct-Dec 2020 Oct-Dec 2021 Oct-Dec 2022 Oct-Dec 2023 Oct-Dec 2024

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)

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 1financial years (FY 2014FY2025) amounted to USD 784 billion, representing a
177% increase compared to the precedingytar period (2002013), which saw FDI inflows of USD 323
billion. This recent 12/ear inflow accounts for approximately 73% of th&atd-DI received in the last 25 years
(USD 1,072 billion).

Total FDI Inflow
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The services sector (Finance, Banking, Insurance, Business Outsourcing, R&D, Courier, Technology Testing,
and Analysis) and Computer Software & Hardware has remained the highest contribuiar FDI  Equity

Inflow. Further, Mauritius (25%) and Singapore (24émerge 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%).



Top 8 sectors - Annual EDI Inflows (USD Mn)
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Early in January 2018, the government approved 100% FDI in the construction development sector via automatic
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route which means FDI is allowed without prior approval by the government or Reserve Bank of India (RBI).
The aim ofliberalising 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 providitige 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 developm&héenights

estatesectoc, o mbi ned wi

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

t h

the constructi

on

sector

pl ays

the increasing demand for office spacaswell as the development of urban and serpan settlements. The

sector is also vulnerable and subject to broader economic and policy cycles, which influence its overall trajectory

Real Estate

[ |

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 banknfancing, 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

Industrial &
Logistics

implementation of various laws and regulatory refe 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

an



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 pandemdriven 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 remoteyharid work arrangements. This
evolving demand has also led to increased interest in peripheral areas surrounding major city centres.
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2.2. KEY FACTORS DRIVING THE DEMAND FOR REAL ESTATE
2.2.1. Government Initiatives through Union Budget 202%6
With the aim of #AVi ksit Bh a26 has bebannoinbed dndYFebiudrye2028ni on B

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 homeso benefit through increased allocation under SWAMIH 2.0, and
increased TDS limits on rents.

a.

b.

Second Asset Monetization Plan (262®) to reinvest INR 10 lakh crore in new projects and free
up land, drive infrastructure growth & boost residential demand

SWAMIH Fund 2, with INR 15,000 crore, to expedite completion of 1 lakh housing units,
facilitating middle class home ownership.

Individuals can declare up to two selfcupied properties as tdsee, eliminating income tax on
imputed rental value.

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 touristircuits, modified UDAN, and collaterdtee MUDRA loans.



3. Logistics & Industrial sector gains from incentives offered for MSME, manufacturers, exporters, and
aided clean tech adoption.
4. Office demandto receive a boostith 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 inlTties by enhancing
talent, infrastructure, & easing ¥gws.
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 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 ostlJuly 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 commeial 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 éfnder GST, such multiple taxes are now subsumed.

Exemption and Lower GST Rate-

Readyto-movein properties and land are exempt from GST. Initially, for urabgrstruction properties, GST
was charged at 8% for affordable housing projects Post April 1, 2019, buyers ofcondeuction affordable
housing project silioh pothiinanetth auuwell as pemetro citieshbarercharged GST at 1%
whereas the GST is at 5% for other undenstruction housing projects, without the ITC benefit. Lower GST for
affordable housing is helpful in maintaining affordability of home buryehis category.

RERAT Real Estate Regulation and Development Act

Real Estate (Regulation and Development) Act, 2016 Real Estate (Regulation and Development) Act, 2016
(ARERAO) came into force with effect from May 2016 an
for the developers to achieve compliancERA has been successful to improve transparency, bringing financial

di scipline and accountability in the real estate sec
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 (R&jylarterim- 05). Ladakh,
Meghalaya, Sikkim and West Bengaive notified the rules while yet to establish Authority. 28 States/UTs have

set up Real Estate Appellate Tribunal (Regul, Interimi 04). (Arunachal Pradesh, Jammu & Kashmir,
Ladakh, Meghalaya, Mizoram, Sikkim and West Bengal are under processhitsbit&egulatory 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 disfidsethe Real Estate Regulatory
Authorities across the country.



Benami Transactions (Prohibition) Amended Act, 2016

The objective of the Benami Tr anBemmitActoo)n swadPtheasei b i t i on
of unaccounted cash transactions associated with properties and bring transparenegliestate 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 wi nedemrepo operations was algp @eroveded for liguiddy.

SWAMIH Fund:

Over 13,200 crore was invested i n stall ed project
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 ondime restructuring of corporate and personal loans (including home loans). This allowed real estate
developers and suppliers of ramaterials 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 managemeastofflows and reduce asset classification stress

of Real Estate focused NBFCs. Further, a window of
Operations (ATLTROO0O) was meant to provide increment al
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% ifrebruary the first reduction in nearly five years. This marks a clear shift in the central
bankés monetary stance after a period of rate stabil
repo rate peaked at 8.5% in FY12 and declined dteadh fluctuations, hitting a low of 4.0% during FYe22

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 sectoriby lmveowing 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
segmend including coworking space3 also stands to gain from improved credit conditions and investor
sentiment, supporting stronger demand and occupancy levels
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2.2.4.Policy Support by Govt.

1 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 Y-ofaremin (PMAY-G)
with effect from 1st April 2016 to provide assistance to 4.95 crore eligible rurakholds 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 kteeiln comple

The Union Cabinet has approved the implementation of the Pradhan Mantri Awaas-@cgama (PMAY-

G) for the period 20225 to 202829, targeting the construction of 2 crore additional houses. For the financial
year 202425, the Ministry has set a targdt&4,37,139 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 nini 8sgam, Bihar, Chhattisgarh,
Jharkhand, Madhya Pradesh, Maharashtra, Rajasthan, Tamil Nadu, and Karmatakg December 2024
and January 2025. As Bebruary 2, 2025, 39,82,764 houses have already been sanctioned under the scheme.

1 Infrastructure Status to Affordability Housing: In an effort to promote affordable housing, the central
government granted infrastructure status to the sector in P®1This designation allows affordable housing
projects to benefit from lower borrowing rates, tax concessions, and improved accefitutmmal credit.
Additionally, it is expected to attract increased private and foreign investment into the sector investments in
the housing sector.

1 100% 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.

1 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. THeiduction 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 nemetro 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 globdioraand 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 Departmiexiustrial 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
highway3 as set forth in the following table:

FDI Inflow in Real Estate (USD Mn)
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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 residentiabmmercial 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 tot al i nvest ment i nf do-p grenthrofe3d%, hed a |
recording highest volumsince 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 mosteafficus 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.

Private Equity Investment (across Investor Type)
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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 capitagven as domestic investors continue to play a significant role.

Distribution of Investment in Real Estate across Asset Class.
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Institutional investments in Indian real estate saw strong momentum iB¥25, totalling INR 280 Bn during
H1 CY 2025 with foreign investors contributing 57% of the inflows. Residential emerged as the most attractive
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sector (32% share), followed by Qféi (25%) and Retail (17%).

This broader investment spread indicates a more diversified real estate landscape, with investors increasingly
recognizing opportunities
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transformation over the pastchde, driven by growing population, rapid urbanization, govt initiatives and others.

2.2.6.0ffice 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
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by a CAGR of ~7% from apprimately 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 Imeidepicted below:

reg



Office Stock Movement
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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 thee 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 handn-hand with improvements in infrastruce. 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 busineds tiatrispurred 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 mothan 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, followezbbugtries 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

Evolution of GCCs in India - Leading to High Quality Job Creatien
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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 tlievelopment of higiyuality residential projects, catering to the needs of the
growing urban populatiorAdditionally, 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 @ieeaskector 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 XOQ)diemic.

3.1.Tieri 1 Cities (Covering top 8 Cities)
Supply and Demand ifResidential Sector

The residential sector continues to showcase remarkable resilience and growth, underpinned by strong
fundamentals and consistent emgkr demand. Over the period from 2018 to 2024, new launches have grown
CAGR of approximately 13%, while absorption haswgnat 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 | cities underscoring sustainedemdemandande af f i r mi ng t he
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
governmemed infrastruatire investments, which saw growth, further energizing the housing market.
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Launches across top 8 Cities
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The DelhiNCR 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 clearwprd momentum in supply, positioning NCR as the fagjestving real estate market.

Unsold Inventory and Inventory Overhang
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(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 ttimae filv of just 14 montl&s

highlighting a clear suppigdemand alignment. This sustained demand reflects strong investor confidence and
reinforces iehegrodtetejeconyAddil toingnal 'y, increase in gover nme
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 tirdveased 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 appramately 2.3 times over the fowear 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 develdpensn 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, theyéal figure is expected surpass

the 2024 level, sigpling further strengthening of the market. Tier | cities are characterized addmgind urban hubs

where various economic activity, infrastructure, and migration have led to elevated property prices. Overall, the data
highlights a strong and evolvingséd dent i al real estate sector in India6s
fundamentals and a steady demand base.
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3.2.Sales (presale booking) Performance of Listed Players

Residential sector has shown immense growth which is also evident from the constant growth and sales of listed
developers.
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3.3. Recent Trend in Residential Sector
Change in Consumer Preferences

The residential real estate market continues to exhibit strong momeaitlinmid-end housing:learly leading

the charge. This segment has consistently shown rqiaufdirmance with majority share in launches. This
indicates a structural shift in consumer preference toward quality housing that balances affordability with
upgraded living standardsa space where Eldeco's portfolio is strongly positioned.

At the same time, the higbnd and luxury/premium segments have witnessed a sharp uptick, signalling rising
aspirations and increasing demand for spacious, armeclityhomes. Higkend housing grew from 6%
contribution in 2016 to 28% in H1 CY 2025, whilerdribution 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.



Segment Wise (Launches)
e,
e

184, R 3% 24

E— @ Emees AR

% By Lo L

10087 -

2%
Bil%a
T8
G0
S0ty
40%%
20%%
20%0
10%%

(8

No of Units (i 000's)

2016 2017 2018 2019 2020

2022 2023 2024 H1:2025

®Afordnble ®MidEnd ©Highend ®Lyumry ¢ Premium

Source: C&W!I Research

Note ; The above insights are based on large sample data selections.

High end segment are units typically of 2,060000 sf.

Mid segment are units typically of 1,600,000 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 increaserichas by the listed developers in last few years.
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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 thedal estate exposure, prioritizing projects by branded antigiogevelopers

with a strong track record of execution and financial discipline. This shift in funding dynamics has further
consolidated the market around trusted names, reinforcing thenaocei 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. Thesatlures align with the expectations of modern buyers, making such projects
highly attractive. As urbanization accelerates, the demand forduiglity 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 loansse 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 tgnproviding 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%.

Increase in Individual Home Loans (THL)
11.2 12

40.0 106 106 106 120
350 24 i
30.0 ‘ o
25 HBE& O 8.0
20.0 6.0
15.0 0%
100
5.0 E = 2 20
0.0 0.0

FY12 FY13 FYI14 FY15 FY16 FYI17 FYIS FY19 FY20 FY21 FYZ2 FY23 FY24 Jan-25
mmm Outstanding [HL of Schaduled Commercial Banks (SCBs)and HECS{ INR Trn)
s Outstanding [HL of SCBs and HICs to GDP (in %)

Source: Economic Survey 2023, NHB,
Note: To compute the Outstanding IHL of SCBs and HFCs as a percentage of GDP for January 2025, we
have considered the estimated256GDP of 7 331.03 | akh crc

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 daty attributed to the penip 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 2@M 2020:
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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 realesstatd.

Urban Housing Shortage

Al ong with rising population, I ndi aés urbanization r
Devel opment Program (AUNDPO) projections, by 2046 apj|
However, rapid urbanization is expedtto drive the demand for housing, offices and other real estate asset classes

in the mediuni 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 hgus#mand.

Urban Housing Shortage 2012
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Source : Report of the Technical Urban Group {I& on Urban Housing Shortage 2012, 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
Al l eviation (MHUPA) , Il ndi ads urban housing shortage |



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 main in 2018 a rise of ~54%.

Improving Affordability Index

HDFC's Q4 Financial Year 2028port 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 affordabilityicaimproving 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

Affordability Index
{Affordabifity equals property prices by anmual inicome)
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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 wealdavelopers 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 rhar&eifsxew 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:

1 Real EstatgRegulation 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 projegpletion.

1 GST Implementation: Introduced on July 1, 2017, GST simplified taxationApo#2019, GST rates were
reduced to 5% for undaronstruction properties and 1% for affordable housing.

1 Benami Transactions (Prohibition) Amended Act 2016: Aimed at curbing unaccounted cash transactions and
increasing transparency.

1 DemonetizatonThe 2016 ban on 500 and 1,000 notes hel
money.

Due to Liquidity Crisis

p €



1 Reduced Capital Access for Unorganized Develop8isce 2018, NoiBanking Financial Companies
(NBFCs) have scaled back funding for undenstruction projects, which has adversely impacted smaller
and unorganized developers often viewed abyhinight operators. In contrast, developers with established
track records have benefited from improved access to bank loans.

Growth of Tier Il & Tier Il cities

The real estate market in Tier Il & Il cities of India has withessed significant growth in recent years, driven by a
combination of factors such as rising urbanization, improved infrastructure, and changing demographic trends.
While Tier | cities witness growth patterns, Tier Il & Il 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 sthaffer a conducive environment for growth due

to their affordability, emerging business ecosystems, and evolving consumer needs.

Key Drivers of Real Estate Demand in Tier Il & Tier IlI Cities

1 Urbanization and Infrastructure Developmenifhe 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 improvemerdssuch as better roads, metro connectivity, and upcoming adpare making
these cities more accessible and desirable.

1 Auvailability of Affordable Land:Land prices in Tier Il & IlI cities are still relatively affordable compared to
Tier | cities, making it attractive for developers and homebuyers alike. This offers opportunities for affordable
housing development and better returns on investments.

1 Economic Growth and IndustrializationThe economic diversification of Tier Il & I 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.

1 Educational and Healthcare FacilitiesAs Tier Il & Il 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 Il & Il cities is a major driver of real estate growth. With increasing per capita
income and changing lifestylaspirations, 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 frenting to owning properties, particularly among
salaried professionals.

The residential real estate market in Tier Il & Il cities has seen consistent growth in recent years, with demand
for both affordable housing and midnge apartments on the rise. Factors such asd¢stvhousing schemes,
improved connectivity, and bettiving standards have led to a significant increase in the number of residential
projects being launched. The emergence of integrated townships andusé&eddvelopments is also becoming
more common, catering to a broader range of buyers.

Government Initiatives to Boost Real Estate in Tier Il & Tier Il Cities

1 Affordable Housing Schemesthe government has rolled out several initiatives, such as the Pradhan Mantri
Awas Yojana (PMAY), to make housing more accessible te &owd middleincome groups in Tier Il & 111
cities. These schemes provide financial incentives, subsidies, and fundiegelopers to create affordable
housing.

1 Smart City Mission:Many Tier Il & Il 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 thess.cit

1 Development of Industrial Corridors:The government's focus on establishing industrial corridors and
economic zones in Tier Il & Il 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.

1 Ease of Doing Business Reformg&fforts 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 Il & llI cities.

Tier 11 & 1lI 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 iretbroader 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 Il & Il cities is expected to continue in the coming year

Devel oper6s Positioning

Eldeco is an established real estate developer in North India with a strong presence in tier Il and tier Il cities
having completed angshgoing projects in over 20 cities in India since 2000. Eldeco's projects are known for high
quality landscaping, unique design propositions, and-platined infrastructure, which have collectively
enhanced their brand value and appeal, especially iartpescale township developments in Tier Il 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 ke integrated townships that include a mix of plotted
developments and premium villas, offering aspirational living in emerging cities. The table highlights the pricing
of El decods r e sparedaornthér eomparableopjopedies sn-Haitieasuch as Sonipat, Panipat,
Ludhiana, Jalandhar, and Rudrapur:

Si .
Crue | o e | e | e

Ik niulishetca
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Note:C&WI has considered devel operdés presence in terms



In line with its growth strategy, Eldeco has ongoing and forthcoming projects across various locations, spanning
a total saleable area of 12.31 million sqg. ft. spread across 232.90 acres. These projects include plotted townships
in Panipat, Bareilly, andd@ipat, as well as group housing projects in Ludhiana, Gurgaon, NGidater Noida

and YEIDA. Notable developments include Eldeco Fairway Reserve, Gurgaon (0.91 Mn sqgft), Eldeco La Vida
Bella, Greater Noida (0.79 Mn Sqft); Eldeco Ballads of Bliss, YEI@/1 Mn Sqgft). 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
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North India, comprising states like Uttar Pradesh, Punjab, Haryana, Rajasthan, Uttarakhand, Himachal Pradesh, Delhi,
and parts of Bihar and Jammukgashmir, 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 aeletarget markets for real estate developers like Eldeco.
From the listed cities, key urban centers with populations >3 lakh include:

9 Uttar Pradesh: Lucknow, Kanpur, Agra, Varanasi, Gorakhpur, Bareilly, Jhansi, Prayagraj, Ghaziabad, Meerut,
Aligarh, Moradabad, Saharanpur, Noida and Greater Noida.

=A =_ =4 =4

Uttarakhand: Dehradun and Haridwar.

Rajasthan: Jaipur, Kota, Ajmer, Udaipur, Bhiwadi and Alwar.

Punjab: Ludhiana, Amritsar, Jalandhar, Patiala, Bathinda and Mohali

Haryana: Faridabad, Gurugram, Hisar, Panipat, Rohtak, Karnal, Ambala and Yamunanagar.

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 incread demand for integrated residential communitiggaking them attractive for residential,

commercial, and plotted development.



Eldeco has been able to scale its business across Tier Il and Tier Il cities in North India by leveraging the upward
trajectory in demand for premium residential housing in {gigtential yet underpenetrated markets. The Company

has already establishedabust footprint across key Tier Il and Tier Ill 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 markethave high strategic potential.

The presence of more than 100 cities with popul ations
focus but also signals enormous untapped potential in the plotted townshigscaomte housing, and premium

gated developments, especiallyTirer II/Ill 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
panindia developers to regional players with strdogal 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 developmeatta@hie 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 computitien i
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 delopers, 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 economigks 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

A Land Titles and Ownership: Land title disputes, unclear ownership, and fragmented land records are common
issues in India.

A Approval Delays: Obtaining necessary approvals and clearances can kbmiisnening. Multiple agencies,
including environmental clearances, fire safety, and urban planning departments, are involved in the approval
process.

A High Land Costs The cost of land has been rising steadily, especially in urban centers. Developers face the
challenge of finding affordable land for largeale residential projects. In many cities, land acquisition costs often
represent a large percentarfé¢otal project costs.

Financing and Liquidity Issues

A Access to Funding: Financing construction projects through loans or investor capital can be difficult. The real
estate sector is highly capiatensive, and has made it more challenging for developers to access affordable
funding.

A 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 congent cash inflows.

A 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:
A Developers must be attuned to changing demands in the market, such as preferences for luiieydigco
energyefficient homes, or smart homes. Changing consumer preferences can make it hard for developers to

predict demand.

Delays and Cost Overruns



A Labor Shortages: Skilled labor shortages and dependency on migrant labor can lead to delays and inconsistent
quality of work.

A External Factors: Political instability, natural disasters, and economic downturns can lead to construction delays
or suspensions, impacting project timelines and costs.

Environmental andSustainability Concerns

A 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 maremgent, water conservation, and other sustainability practices, which can
increase project costs.

A 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 initighvestments.

Consumer Trust and Brand Reputation

A 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 customeasf f ect i ng the devel operds reputation an

A Quality Assurance: Ensuring the quality of construction and maintaining high standards is an ongoing challenge.
Poor quality can result in |l egal disputes, fines, anc

Competition and Market Saturation

A 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 batd 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 developm

in surrounding areas. Initially encompassing Delhi and neart o

districts like Gurgaon (Gurugram), Noida, Faridabad, and Ghaziabau, .4 Panipet o

the NCR has since grown to include emerging hubs such as Greate

Noida, Yamuna Expressway, Panipat and Sonipat. oo Baghpat v

The National Capital Region (NCR) has witnessed Shian] N , ST
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The National Capital Region (NCR) has witnessed a substantial and



steady increase in its population over the past two decades.
The commercial and financiaiability of Delhi-NCR provides a significant market for residential projects

150 NCR Population Growth Trend
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4.1. Infrastructure Overview

The National Capital Region (NCR) is well ry
connected through a network of highpacity ainionlll i
expressways and national highways that facilite """ @ Fst E
seamless intrand interstate mobility. Key corridors ™™

include the DND Flyway, Noida Greater Noid:s “5 i &
Expressway, Easternand Western Periphera

Expressways, DelhMeerut Expressway, N#8 "= .. .. Belti
(Delhii Gurugranii Jaipur), Yamuna Expressway & Rt
Dwarka Expressway, and the Délkhiumbai 5 NewBolh +~fa
Expressway. Additionally, the existing IGI Airpor A o i
enhances domestic & international air connectivit = = e ;ijm
while the upcoming Noida International Airport ¢ e & A
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The ongoing expansion through new phases and

development of the Regional Rapid Transit Syste..

(RRTS), such as the DeiMeerut corridor, is set to further strengthen higleed transit connectivity and support
integrated urban growth across the NCR.

NCR Metro Network 1 Key Statistics
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5. Delhi National Capital Territory

Delhi, officially known as the

National  Capital  Territory 4

(NCT), is the political and b o,

administrative hub of India. With - -
1,487 sq. km. it is the largest city — /
in India in terms of areéSource: ; o
Delhi Master Plan 2041Delhi is
one of the important metropolitar - i ¥ 4 )
cities in the world. The city's * sy’ i
transformation into a major ik e hﬁm,h‘,ﬂ
metropolis has been driven b smimngtosn

multiple  factors,  including i St Lo
industrialization, growth  of o F e i :

corporates and economic activity
infrastructure development, ant o, P

an expanding population. L ] :i:'_%‘
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The expanding population of . 7 & - "y, Grsatir Noids

Delhi is driven by both, migration 2 Guge & e A

from other states and nature : 1

population growth. Estimated a * e~ ity

20.6 million in 2021, it is

expected to increase to 24. W& L L R b Y o R

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 ared the city, leading to land scarcity and aating 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 ¢entral 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 esiters of the city, further driving its overall urban growth.



5.1. Delhii Commercial Overview

Over the year s, Del hi 8s commerci al of fice market has m
around 89 msf between CY 2014 conmarcialletosySiéfn i2cBazabterize®d leylitsried s
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 sutiuaPIdee, Jasola, Okhla,

Rohini, and Shastri Park. Among these, Connaught Place has long been the financial and professional services hub.

Del hi s inherent advantage of being the capital of the
as the political and administrative nerve center of the country, attracting occupiers in banking, consulting, media, and
governmena f f i | i ated sectors. Del hi 6s commerci al stock is

development of modern, higiuality office infrastructure. Going forward, the market is expected to remain
constrained by the shortage of nage supply, witlstrong occupier interest in established clusters but limited avenues
for largescale expansions.

5.2. Delhii Residential Overview

Del hi NCT is home to some of the most expensive residen
Delhi, Vasant Vihar, Anand Niketan, Golf Links, and Jor Bagh offer luxury villas, bungalows, anetrdgh

apartments. These areas catethighnetworth individuals (HNWIs), diplomats, and corporate executives, with

properties often priced in the muttiore range due to their prime locations, heritage value, and exclusivity. The below

graph illustrates the yeanyear supply for group hwsing units in Delhi city:
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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 sgbhy 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 20@&4th 850 units and standing at 325 units in CY H1 2025. This consistent
performance reflects a healthy appetite f .
residential properties amongst home buyers. Ya¥ Stack Growth- Delhi
Residential real estate prices in Delhi NC
vary significantly across different locations

with some areas showing far more dynanm

pricing trends largely owing to premiun . I I I I

location.Central and South Delhi see the mo = - 1

dynamic price trends, driven by premiur T I0E A9 0T 0L RS AEL AR A n'

address value and limited supply. West, Nort,

and East Delhi offer more moderate price movements, with local infrastructure and demand influencing the dynamics
in these area®verall, there is a significant variation in prices across Delhi due tosgiyeoduct types and locations

within Delhi NCT.

Afrea |1'n st}



53. DelhitEl decods Positioning
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6. Gurugram
Gurugram is a prominent real estate hub in the NCR. The city hosts numerous multinational corporations, Global
Capability Centres (¢

driving commercial office demand. Additionally -7 -
Gurugram's ~ diverse  manufacturing  bas @ e
including automotive, electronics, and consum nsd G
goods sectors, contributes further to its econor - £ ER
significance. i My
"-".a,-_.. ! ‘l"FRR. _ P s

Gurugramds population mgurana S e T i
significant growth by 2031 and is estimated to | - f
4.25 million, reflecting decadal growth of nearl 1 - F e ]
15%, driven by its position as an office hub, i ... = " f‘” s
continued urbanization, evolving infrastructurc . /o B
and the gpansion of transportation network f'}r"i-'; %,
across the NCR. =EC — g F g

Ly o e o‘?z:f . s
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6.1 Gurugrami Commercial Overview ® 1357 53 4R+ T En (203:E) (0%
Is Over the past two decades it (2ogeE) e
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grown exponentially, transforming it w 1°°

into a preferred destination for globa =
businesses, MNC g
Gurugram's rise as a commercial ht ‘f 40 S8
was driven by its ability to offer high < 290 l

grade offce spaces, integratec
bUSineSS parks and a favorabl 201 ®201420120162017201801%R021R20212022023202H1

ecosystem for occupiers across sectors such as technology, financial services, professional services etc. Several
Fortune 500 companies, including Google, Microsoft, Accenture, American Express, andskicik Company,
established their offi ce «lash @mmmeyciallinfastaictiaiegandriaient Goolr Thegcitya mo6 s
also became a hotspot for GCCs, with firms like PepsiCo, Nestlé, and Samsung setting up their back offices, R&D,
and innwation centers. The presence of SEZs and Grade A office spaces with modern amenities further strengthened
Gurugramb6s appeal among gl obal businesses.

The steady influx of corporations has created strong employment growth, directly influencing residential real estate
demand across micimarkets like Golf Course Extension Road, Dwarka Expressway, and New Gurugram. To this
growing demand, developers resged with a mix of higkend luxury apartments, premium gated communities, and
mid-segment housing projects to cater to both, Indian professionals and expatriates.

\



6.2 Gurugrami 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 G
dynamics, offering new residential options i.e. pdinvg residentswith 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 panderdieduced shifts
in preferences for larger homes and
integrated living spaces. While developers
focused on launching higénd premium
developments with upgraded amenities,
leveraging the growing demand for homes
oy with work-from-home provisions.
The Gurugram residential market expanded
Gurugram immensely in 2022, with sales volumes
ST rising across all segments, particularly in
) premium housing. In 2024, the Gurugram
residential market maintained its growth
momentum,  with  premium  housing
fats remaining the focal got, powered by strong
interest from home buyers.

Gurugram witnessed the sale of a substantial

35,150 units in CY 2023, going past to the

CYy 2022 year 6s figure. T
continued in CY 2024 and recorded sales

figure of 33,900 unitsAs 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° CY H1 2025 for Gurugram:



Gurugram: Supply - Absorption - Inventory Y-o-Y
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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 &funch prices in Gurugram's real estate market from CY 2020 to CY H1 2025:

Gurugram: Wt. Average Launch Price for Group Housing*
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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 sg. ft. However, beginning
in 2022, the market wiessed a sharp escalation in prices, with the average launch rate rising to INR 12,350 per sq.
ft., reflecting a 30% yeamn-year increase. This upward momentum continued in 2023, with prices reaching INR
14,150 per sq. ft., marking a further increase ggraximately 15%. The trend intensified in 2024, as the average
launch price surged to INR 17,850 per sgA#.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 previouSweail, from 2020 to

H1 2025 the launch prices hawaore thandoubled,underscoring the city's strong markehdamentalsand its

growing appeal as a residential destination

6.3 Gurugrami El decobds Positioning
In Gurugram, Eldeco has steadily expanded its footprint through land acquisitions and the development of residential
projects in mid and premium housing segmenteir recent launch include Eldeco Accolade and Eldeco Acclaim in
Sohna tapping into emerging mienvarkets within the Gurugram regitmcater to the mido-high-income segments.



6. Noida
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According to the projections outlinec
in the Noida Master Plan 2031 and tt i ; j
Greater Noida Master Plan 2041, tt o : I o
combined population of Noida anc . feseeeeessrt T -

Greater Noida is expected to excee E \ e oilll
5.5 million by 2031, up from an @ Tl
estimated 2.4 million in 2021. This % - .
represats a decadal growth rate o |5
approximately 129%, reflecting the @ - & i 'w
region's transformation into a high ™" L cnpne . IEWAR

growth urban and economic corrida AIRPORT

within the National Capital Region .
(NCR). This population surge is driven by ongoing infrastructure development, expahsimploymengenerating

sectors and improved connectivity including the Jewar Airport.

e

Noida region benefits from multhodal connectivity thus promoting the commercial and residential developments.

Key road infrastructure includes the DND Flyway, Noef@eeater Noida Expressway, Yamuna Expressway, and

Delhii Meerut Expressway, offeringseamls | i nks t o Del hi, Agra, and beyond.
Aqua Line provide rapid transit options within Noida and connect it efficiently to other key areas of NCEder
construction Jewar Airport is poised to become a major aviatibnand, together with the proposed development of

the OFi Il m Cityd, 1is expe c-impadtedormmmicand carhmerial ecosysiednicinge at i on

significant investments and accelerating regional growth.

6.1.Noidai Commercial Overview
Over the past decade, Noida has rapatherged 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 infrastruahde&ompetitive cost. With its wedlanned 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, Grad&ice spaces at relatively lower rentals compared to
Gurugram and Delhi.

The cityés growt"> -~~~ =~= ' T/ T~ bhoeb
has been driven by a balance

demand and supply. On the demar

side, Noida has become increasing

attractive for technology companies

including Global Capability Centers

(GCCs) and startups, due to its larg

talent pod, competitive operating

costs, and proximity to academit

institutions. Sectors like Sector 62

and the Noida&Greater Noida Expressway have become prime office mm@ikets, housing a mix of established
players and emerging startups.

Since 2010, Noi dads commercial office mar ket has under ¢
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 consistentincreasebnot h new supply and space absorption, unders

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 gaveenfiom 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 hasplaye a key rol e in reinf oraftercorgmeiialhubads posi t i c
The rapid expansion of Noida6s office market, particul
has a significant and positive spillover effect on the

professionals, driven ke establishment of corporate offices, tech parks, and business centers, has created consistent
demand for quality housing across various price segments



6.2.Noidai Residential Overview

Noi dads resident_

marked by a diverse mix of micro ;
markets, each catering to specifi Ghaziabad
segments of homebuyers an il

investors. New Delhi

_ N 78 feeehl Contral Noida ) _
Central Noida, comprising Sectors 7 Greater Noida
to 79, has emerged as a wel West o
established mid to  premiunm
residential zone. Its appeal lies in it
proximity to operational metro NGl Greater Nokia
stations, retail hubs, and office Farkl

clusters, while the Noid&reater H §

Noida Expressway corri is another Faridabad

prime residential belt that ha mﬁﬁ

experienced strong demand due to |
strategic location along a majo
commercial corridor. With sectors
such as 44, 93A, 93B, 94 to 96, 9¢
100, 104, 137, 143 and 150 along wit g
many more fall along the Noide : YEIDA City
Expressway. i) 14BNA

Greater Noida West (Noida
Extension) has emerged as one Palwal
NCRO s mo st acti\ -
mid-segment residential zones. 454

Greater Noida, originally planned a
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, YBIA City, located along the Yamuna Expressway, represents the next phase of
Noi dads wurban expansion. Although stil/l in itstorearly
interest due to planned infrastructure like the upcoming Jewar Airport, proposed Film City, and logistics hubs.

The residential real estate markeiNbida has witnessed variations in supply, absorption and inventory levels over
the past five yeard he below graph illustrates supply and absorption trends for residential units during CY 2020
CY H1 2025 for Noida:

Noida: Supply - Absorption - Inventory Y-o-Y
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*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 remainedatg at 16,000 unit#\s 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 dempahddynamics. The
declining inventory alsoeflects 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: Wt. Average Launch Price for Group Housing®
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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 pricesurged 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, &ee 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 2028 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 sqg. ft. in H2025, marking a 111% rise over the fiyear period. This recent spike is largely
attributed to rapid infrastructure expansion, including the upcoming Noida International Airport, and increasing
traction from both investors and enders.

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 participationplot 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 ispense to strong demand. For instance, residential plot rates have nearly
doubled in value over the lastByears. With the most recent allotments priced at INR 25,900 per sq. m. in December
2024, the current allotment rate has increased to INR 35,0@@Qper., as per the YEIDA notification issued in April

2025.

In 2022, the NOIDA Authority introduced arpertal 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 Experio 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.Noidai El decobs Positioning

Eldeco has strong presence in Noatad 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 inteitasher strengthening its market positioning.

7. Faridabad

Faridabad has evolved from an industri
hub into a growing urban center offering
mix of residential, commercial, anc
industrial developments. Faridabad h: - SURAUND, |
experienced significant population growt et @
over the past few decades, largely driven
its industrial expansion. The population ¢
Faridabad was projected at 2.44 million i H |
2021, expected to reach 3.96 million b

2031, indicating strong urban growtl Fm.dabad

driven by infrastructure development an _W"'

expansion. It hosts a diverse range . = o

industries, encompassing auto componer _ " ] e

engineering clusters, electronics, ar : -
medical support. With over 12,00( @

industries employing more than 2,66,0C
workers Gource: Statistial Abstract of

Haryana 202223), it plays a crucial role in
the region's economic development.

Strategically located on N#4 (Delhi .

Agra corridor), Faridabad enjoys exceller =+~ @
connectivity through the Delhi Metro
Violet Line, and the Eastern Peripher:
Expressway (EPE), enhancing it
integration with Delhi and the wider NCR,

-t i

With industries flourishing, the city /&% rm rivl ﬁmf::m o~ m:&ﬂﬂﬂ :-anf;?gﬂﬁ

became a magnet for workers and migrar am {2ceeE) fo% { decadal CAGR from 2021,

from nearby regions and states, fueling thic

demand for housing and urban infrastructure. Initially,

(New Industrial Township), and Ballabgarh, which became the core industrial zones. The rapid development of these
areas gave way to new m@sntial sectors, and Faridabad's urban sprawl expanded toward the south and east. In the

early 2000s, Greater Faridabad, also knasiNeharpar, emerged as the new growth vector. This region has witnessed
extensive urban planning and largeale residential projects, featuring higge apartments, villas, and plotted along

with commercial devel op men tindegratddoenships,and énhanced sb@at amenitiesf r a s t
have transformed it into a sedfistained 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 compatively less high rise group housing developments. Unlike the micro market of Neharpar, the
Surajkund micro market is largely dotted with high rise group housing apartriiéetgrowing presence of social



infrastructure such as schools, hospitals, and shopping centres has also contributed to the rising residential demand in
Faridabad.

Neharpardéds growth has been |l argely driven by the rapid
projects has created a thriving consumer base, boosting demand for commercial spaces that can cater to the everyday
needs of residents. AmF i dabad urbanizes, the citybés overall econon

changing consumer preferences. This shift has increased the demand for organized retail spaces, shopping centres,
and office complexes that cater to a more afftymopulation.

The Faridabad commercial real estate market has seen significant transformation over the years, transitioning from
traditional highstreet markets to a more diversified commercial landscape. Historically, commercial activity was
centred around areas in (fdridabad, where bustling higltreet 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
streetfacing shops, limited parking, and high faffic, 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
commer ci al real estate. Neharpardés commerci al evolutio
office complexes, and mixease devalpments. Unlike the hightreet 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 traditiorsttdagimarkets.

8. Panipat
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8.1. Panipati Residential Overview
The residential real estate market in Panipat has experienced steady growth in recértigreaissa growing demand
for various housing options, including affordable housingg-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 residieg such as



Chandigarh, Karnal, Sonipat, Delhi, and Noida constitute a significant share of buyers investing in organized real

estate projectsintheregicddot abl y, Pani patdés property prices remain mi
With an attractive combination of affordability, growth potential, and enhanced infrastructure, Panipat is emerging as
a promising mar ket idscapg. he NCRO&6s real estate | an

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 partsRdnipat are primarily occupied by plotted developments allotted by the Haryana Shehri

Vikas Pradhikaranf¢rmerly HUDA). These areas are characterized by independently constructed houses and largely
cater to | ocal popul at ilamarket r@wamg prdddéminantly demise,pwath flatted r e s i d e r
developments, while the northern corridor is emerging as a modern, deveiwearcluster, the western and southern

zones continue to serve as established residential Dhksbelow graph illustrates residential supply between CY

2020 to CY H1 2025:

Panipat: Supply - Absorption - Villas & Plots (CY 2020 - CY HI 2025)

. Sii

4378

Mo oF L

Sty A bwirps om

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 eamahddynamic. A total of 4,435
units were launched durirthis period, while absorption stood close at 4,096 ufilis. strong sales reflect growing

interest in Panipatds r eriseihdnesnandpiols. mar ket , especially f
The weighted average |l aunch price for plotted devel opm
2022 to 79, 000 per sq. yard in CY 2023, indicating a s
in CY 2024 and H1 2025, makinteractions suggest that prices in the primary sales segment are trending upward of

90,000 per sq. yard. This steady appreciation reflect

8.2. Panipati El decobds Positioning

Eldeco has developed integrated township projects in Panipat, namely Estate One and Paradisorcgy eadtiple

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 NCF
witnessing residential expansiol ; .
supported by its industrial base, whic :
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processing and textiles. These industri -.., sl s : i
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of 0.46 million. Looking ahead, the city 2+

is projected to witness continuel

demographic expansion, thi its

population  expected to  reacl 2l d i
approximately 2.5 million by 2031, 88 e T TMW |~ Py M o | it
indicating a further rise of ~ 150%. - (acecx e flmaiey e '
The city enjoys strong connectivity through National Highway 44 4Nl the Western & Eastern Peripheral
Expressways (WPE & EPE), and the Sonipat Railway Station. The upcoming Balipat RRTS corridor, with a
proposed stop in Sonipat, is set to furteehance regional accessibility and reduce travel time to Delhi.

9.1. Sonipati 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 affgys. 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. Kuhding 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 developents and lowise 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 rsiggment plottech o usi ng. Sonipatbés real est
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 developmEme. graph illustrates the supply and absorption dynamics

for Villas, and Plots from CY 2020 to CY H1 2025:



Sonipat: Supply - Absorption - Villas & Plots (CY 2020 - CY HI 2025)
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Between CY 2020 and CY H1 2025, the Sonipat residential market withessed significant activity in the plotted and

villa segments, with limited group housing launches. The market has demonstrated a healthy-stgmpignd

equilibrium. A total of 20,900 units eve launched during this period, while absorption stood close at 19,500 units.

The strong uptake highlightsrisingends er and i nvestor interest in Sonipato:s
rise developments and plotted formats.

Sonipat: Average Launch Price - Residential Plots (CY 2020- CY HI1 2025)
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The average launch price for plotted developmengoimipat has witnessed consistent appreciation in recent years.

Prices remained stable at around 40,000 per sq. yard
50,000 per sgq. yard in CY 2021, ma edkin Qygz023, withHpléesr i s e .
reaching 55,000 per sgq. yard (10% growt h) , and 60, 00
increase. By CY 2024, | aunch prices had further escal a
year As of CY H1 2025, the weighted average prices in

reflecting sustained buyer demand for plotted development segment in Sonipat.

9.2. Sonipati El decob6s 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 @dtg and villas, both of which have witnessed healthy buyer response, particularly

in the plotted category. The steady traction across bo
prevailing demand trends in the region.



10.Neemrana

Neemrana is a prominent industrial hub within the NCR and
established itself as a manufacturing and industrial hub, houy
multinational companies like Honda, Daikin, Mitsubisk
Electric, and Hero MotoCorp. With significant support fro
RIICO, Neemraa hosts over 40 Japanese firms within a 15 2(
acre industrial complex, making it a key destination for sect
such as automotive, electronics, and pharmaceuticals.
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real estate market.
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10.1.Neemranai Residential Overview
As a part of the DelAMumbai Industrial Corridor (DMIC), thénflux 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 engagiegnmrNanads r esi de
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 Neemranab6s residential supply

income professionals as well as blue collar workforce in the industrial town. In addition, the micro market also offers
plotted developments drvillas, 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 urite 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.
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10.2Neemranai El decob6s Positioning
Eldeco has established its presence in Neemrana through two major projects namely Eldeco Eden Park and Eldeco
Hillside. Both are group housirdgvelopments that have been completed and delivered. These projects reflect the
companyés early entry into the Neemrana mar ket and its



11.Rudrapur

Rudrapur, the largest urban center
in Udham Singh Nagar, has steadil
emerged as a key industrial an
urban  hub in  Uttarakhand.
Strategically located along NBI
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The town benefits from strong _@J ‘;‘;e”-'
regional connectivity through NH &'mim'
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.Rudrapuri Residential Overview
Driven by continued industrialization, Rudr anpankatsé s r e al
such as Kalyanpur, Dibdiba, and Bigbara emerging as hotspots for plotted residential developments. These areas are
witnessing growing tractiodue to affordable land prices, improving connectivity, and proximity to employment hubs.
The below graph illustratebe supply and absorption dynamicsptiftted residential developments in Rudrapur:



Rudrapur; Supply - Absorption - Residential Plots (CY 2020 -H1 CY 2025)
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Between CY 2020 and CY H1 2025, Rudrapur residential market witnessed significant activity in the plotted
segments. The market has demonstrated a healthy desupply equilibrium. A total of 2,300 units were launched

during this period, while absorptioosd close at 1,900 units. The strong uptake highlights risingused and
investor interest in Rudrapurés residenti al mar ket , pal

11.2Rudrapuri El decobs 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 Il cities. Its ongoing project, Raisina Estates, has received
steady buyer interest, withll options offered alongside plotted development. On the commercial side, Eldeco is
also planning a-&cre highstreet retail project.



12.Sirmaur

Sirmaur is the southernmost distric

of Himachal Pradesh, located alon

the statebds borc

and Haryanaand shares proximity

with key urban centers such a i
Chandigarh, Dehradun, and Shimla

Unlike highdensity hill stations,

Sirmaur 6s devel

remains lowrise and ecology E

sensitive. The population growth i -

modest, with residential deman 9
largely driven by seasonal residen

and tourists. As a result, most re¢ .
estate activity isdcused on serving W
shortterm visitors, secontiome
seekers, and wellness tourism rath

than permanent settlers.

ELBECO

The region is well connected via NH

7, NH907, and NH707, ensuring

smooth access from Chandigart

Dehradun, and Shimla. Kalke

Railway Station serves as thi

railhead, while air connectivity to the : -
region is facilitated by Chandigart ":’T
International Airport, De hr ad

Jolly Grant Airport, and Shimla

Airport. These regional airports

enhance accessibility for bott

domestic and NRIs.

12.1.Sirmauri 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 invEsgments.
regionsds popularity as a touri st destination has pl a
formats, including boutique villas, cottages, and estate homes. Kasauli and Nahan, in particular, has developed as a
high-end second hommarket, attracting HNWIs from l@andigarh, Delhi NCR, and NRIs, owing to its colonial
charm, scenic beauty, and gated villa communities.

Although largescale 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 neaytxities like the Chandigarh tcity and Delhi. The investmeigrade 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 plagy/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 sqg. 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 pitdf, location, landscaping, construction status, amenities, and product offering.

12.2Sifmauri El decods positioning
El decobds presence in the region is centered around it
Sirmaur. Spread across 29.2 acres, this luxury villa development is aimed-antighyers.



13.Narendra Nagar

Located in the Tehri Garhwal
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13.1.Narendra Nagari g -~ )
Residential Overview L @ &
Over time, the area has seen tt E
development of gated >
communities, small residentia 2
projects, and individual vacatior ey
homes. Due to the hilly terrain. .
apartment projects are ven v e
limited. However, the iakadarabar e
availability of open spaces ha o :
made it possible to lid 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 secondomes. Projects here are lgise and blend well with the natural surroundings, offering a

more private and relaxed lifestyle than in larger towns.

13.2.NarendraNagari EI| decobés 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
industries, is a kejndustrial and
commercial hub in Uttar Pradest
The city's growing populati@n

driven by urbanization
employment opportunitiédshas
led to increasing demand fo
residential real estate, especiall
in peripheral areas such a
Kalyanpur, Panki, and Jajmau
The city's inclusion in the

Defense Corridor project has,zs.. ] .
further boosted industrial activity,

creating additional need for botts
residential and commercia
spaces.

Kanpur 6s popul

steadily rising, fuelled by natural
growth and migration from
surrounding rural regions. As pe
projections, the metropolitan
population is expected to reac
4.8 million by 2031, making it
one of the most populous cities i
the state. The city is home to ¢
diverse mix of residents,
including industrial workers,
professionals, and a large studel
population, supported by
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In terms of connectivity, Kanpur is welhked via National Highways NH9, NH-27, and NH34, ensuring seamless
intra- and interstate travel. Kanpur Central Railway Station is one of the busiest junctions on the Hoeltdhoute.

Air connectivity is bing enhanced through the expansion of Kanpur Airport (Chakeri), and the upcoming Kanpur
Metro is set to further improve urban mobility.

14.1. Kanpuri Residential Overview

The city hasseena steady riseén residentialdemand acrossoth affordable and premium housiaggmentsAreas
like Tilak Nagar, Swaroop Nagaand Kakadeo are witnessimgcreased preference for mitb highend housing,
while suburbslike Kalyanpur, Jajmau, and Bithoor ammerging as key destinations for affordable housing.
Developers aregesponding byoffering avariety of product® from budgetapartments to higlkend residencés
tailoredto the needs dlifferent buyer segments.

The residential market in Kanpur is evolving with the development of integrated townships, group housing societies,
and plotted developments in the cityds outskirts. Thi
driven by a rising middlelass and improved purchasing power. The below graph illustrates thenygear trends

in supply and absorption of residential units in Kanpur, highlighting consistent market activity.

S



Supply - Absorption Y-0-Y - Group Housmg, Villas & Plots
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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 wasreticeable 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 marlat tiespite fluctuations in the actual volumes, has
maintained a balance between the availability of new units and the demand from buyers.
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14.2. KanpuriEl decobés Positioning

Eldeco has a strong presence in the Kanpur micro market through its completed project, Eldeco County, Kanpur,
which spans 31.8 acres Thugoject, consisting of plots and villas, was completed in February 2022 .



15.Bareilly

Bareilly, a key trade and cultural centre in Ut . i bl A
Pradesh, is steadily emerging as a growing resider 3 e
real estate market. Its economic foundation, driven % mh,,f:,.a
the sugar, textile, and handicraft industries, o g
supported by inclusion in the Smart Citiessiion, =
which has led to improved infrastructure ar *,Dhantiya Q
enhanced urban livability. Paryakhers :

e 5
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15.1.Bareilly 1 Residential Overview e 7!
Rajos Firaspur
Theresidentialandscapéasevolvedfrom traditional R
standalondouses and plots tmore modernformats Sardarnagar
like apartments and gated communities. Develop .~ o i,
are catering tonid and uppemiddle-incomebuyers e i i
with projectsoffering amenitiessuch asclubhouses, ek .
parks, androundthe-clock security. This shift iS 1— rea: A Population: Population
supporteddy a growing middle classisingincomes, 51 aoé g, ki W sasmin Growth Rate:
anddemandor betterlifestyle features (a0 gid) 7% (decadal)

Key locations such a8ivil Lines, Rajendra Nagar, and Pilibhit Bypass have beqmominentfor new developments

offering a mix of affordable and misegmenh o usi ng. Bareillyés transformation
market is marked by its expanding supply base and increasing investor interest. The city now offers a diverse range
of residential formats from plotted developments and villas to apartte@rcatering to both endsers and investors.

Recent trends also show developers exploring group housing and ploteddpdesnt formats in areas like NGB0

and Izatnagar, offering a mix of customizable plots and apartments in gated communities to meet evolving homebuyer
preferences.

The below graph illustrates the yeawyear trends in supply and absorption of residential units in Bareilly,
highlighting consistent market activity.



Supply - Absorption Y-o-Y - Group Housing, Villas & Plots
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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, aligorption 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 substacitédse compared to previous years,
particularly 2020 and 2019. This trend suggests consistent participation from developers and buyers alike.
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15.2Bareillyi El decods 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 ha
with the market dmand and buyer preference for plotted and villa formats in the area.



16.Jalandhari Overview
Jalandhar, known for its sports goods industrv

and strategic location, is experiencing stea >
growth in residential real estate. The city Far
industrial base and reputed educatior s

institutions, like Lovely Professional University
attract students, profdesals, and NRIs, driving
housing demand.

Population growth and rising middtdass e
incomes have further fueled residential real est
development. The population of Jalandhar
projected to grow steadily, reaching around 2..
million by 2031, with an estimated workforce c i - )
nearly 0.89 million je., 35% of the total - B
population. This growth is being propelled by tt

cityos expanding i

infrastructure development.
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Jalandhar is weltonnected via NFB (Amritsai
Delhi Grand Trunk Road) and NH03, ensuring
strong road connectivity to major cities like ")
Amritsar, Ludhiana, and Delhi. The city is serve

by Jalandhar City Railway Station, a cruci

junction on the Amritsd Delhi route. While Sri rrvy Popalanion: Pupuleion

Guru Ram Dass Jee International Airpo B i e e

(Amritsar), serves as the main airport for i -

domestic and international flights, Jalandhar also benefits from the Jalandhar Airport at Adampur, which currently
operates only for domestic flight

ELDRCO

16.1Jalandhari 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 Byphave 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 abeaow seeking high end properties in Jalandhar driving demand for luxury
and premium segment housing facility. The graph below illustratesoyepear supply and absorption of residential

units comprising group housing and plots in Jalandhar between 2ta@yY H1 2025:

Jalandhar: Supply - Absorption - Group Housing & Plots (CY 2020 - CY H1 2025)
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Between CY 2020 and CY H1 2025, the group housing and pld&éeelopment 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 sustainedend er i nt erest and investor confidence
market during this period.

16.2Jalandhari El decods Positioning
Eldeco's presence in Jalandhar is marked by its completed project, Eldeco Greens, largest integrated township
devel opment in Jalandhar, spread across 82.86 acres sh
estate market.

17. Ludhianai Overview
Ludhiana, Punjab's larges*
city and a major industrial
hub. The cit ;
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The city is wellconnected :51.:.: I,_l': ) -‘i;m;iﬁf:::

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 Halra International Airport further strengthen regional and national air connectivity.

17.1.Ludhiana’i Residential Overview
The citybés physical expansion has foll owed demographic
and Sarabha Nagar continue to be preferred for theirestdblished neighborhoods and amenities. However, the
cityds e xp anedevelopmdntosneveeresiddantial zonbs such as Pakhowal Road, Sidhwan Canal Road,
Chandigarh Road and Thakarwal, which have attracted modern housing projects, includirigehagiartments,
villas, and gated communities. The changing lifestyles, andehiee 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 Eldec®IPL, 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:

Ludhiana: Supply - Absorption - Group Housing & Plots (CY 2020 - CY H1 2023)
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Between CY 2020 and CY H1 2025, Ludhiana recorded a total supply of approximately 8, 000residertielassits
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: Average Launch Price - Plots (CY 2022 - CY HI 2025)
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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 INB,B00 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 4pg&08quare yard. The steady appreciation
highlights growing buyer interest and a strong outl ook

17.2Ludhianai El deco6s Positioning
Eldeco has a strong presence in Ludhiana with a range of completed, ongoing, and futurespreptt@cross 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
beingunder construction and 2 being planned.



18.Chandigarh Tri Cityi Overview
The Chandigarh T+City

comprises of Chandigarh e % :
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upward trajectory. In 2011, the population stood at approximately 1.77 m{ftorChandigarh, Panchkula and
Mohali Tehsil) and it is projected to reach 2.9 milli(for Chandigarh and Mohalipy 2031, reflecting a substantial
growth rate of 64% over the 3kar period. Rising population pressure in Chandigarh has resulted in significant
spillovers to Mohali and Panchkula, creatmigrger metropolitan area. Mohali has withessed 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 watbnnected through a network of road, rail, and air infrastructure. Key road

corridors like National Highway 5 (N#3) and National Highway 152 link the region to Delhi, Himachal Pradesh, and

Haryana, facilitating smoothtercity movement. Additionally, the wefilanned internal road network, including

Airport Road and Dakshin Marg, ensures seamless-infraa y connecti vity across sect
supported by the Chandigarh Railway Station, offering dirgittconnectivity to major cities across India, and the

Shaheed Bhagat Singh International Airport (Mohali), which provides both domestic and international flight
operations.

18.1.Mohali i Residential Overview
Chandigarh is primarily characterized by independent houses and goveallotetl accommodations. Mohali, on
the other hand, has transformed into a residential hub offering diverse housing options, including both plotted and
group housing developmentbhe graph below highlights the yeamnyear supply and absorption trends for group
housing apartmens in Mohali from CY 2021 to CY H1 2025:



Mohali: Supply - Absorption - Group Housing(CY 2023 - H1 CY 2025)
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The group housing market in Mohali has experienced variations in new launches and relativedpstapt®revels

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 alignmerbetween demand and supply. As of H1 2025, supply rose again tou3)#®0while absorption
remained steady at 2,350 units. This reflecstinueddeveloper activity and consistentevel of buyer interest in

the market. Overalkbsorptionin Mohali has remained in the range of 2,250 to 2,550 units, while supply levels have
fluctuated. Themarketcontinues to evolve with ongoing residential activity, supported by infrastructure development
and demand from both local and regional buy@te graph below showcases the average launch price trends for
group housing projects in Mohali from CY 2021 to CY H1 2025.

Mohali: Average Launch Price - Group Housing
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Over this period, launch pricés Mohali have demonstratedsteadyupward trajectoryrising from INR 6,000per

sq. ft.in 2021to INR 7250persq. ft.in 2024 with the trend remaining stakiteH1 2025. The most significagtowth
occurredbetween 2021 and 202&hen prices increased by over 16#éflecting growing demand andncreased

market confidence iMo hal i 6 s gesegmeptTheususgai ned growth over the
emergence as a key residentifdstination, supported bynproving infrastructureenhancedconnectivity, and
increasednterest frombothhomebuyers and developers.



19. Goai Overview

Goa, I ndi ads small est state

In recent years, the state has witnessed ste
urbanization and population growth, driven by tourisi
infrastructure upgrades, and inward migration. Wh
tourism remains a core economic driver, Goa
gradually evolving into a promising real esta
desthation, supported by improving connectivity
economic diversification, and growing demand fi
residential spaces.

The tourism sector continues to be the backbone
Goads economy, attracti
domestic and international tourists each year. T
sustained demand has led to a rise in hospitadigted

real estate, including hotels, resorts, vamathomes,
and wellness retreats.

Despite its compact geography, Goa is witnessing
expansion of its urban and suburban areas
accommodate the rising population. Migration fro
other states, spurred by employment opportunities
tourism, hospitality, and industrial sectors, is a k
driver of this growth. The floating tourist populatio
also adds to the pressure on infrastructure and ft
demand for housing, particularly in suburban pocki
emerging as new residential hubs.

19.1.Goai Residential Overview
Goabs residential real e
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seeking second homes or lifestglaven residences such as $aeing apartments, villas, and gated communities.
The postpandemic trend of remote work and wdrem-anywhere has further fueled demand for homes in serene,

less crowded locations.

Goabds appeal has dr awn
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real estate landscape. The operatlmation of the MOPA Airport has further accelerated interest in North Goa,
creating new residential zones and increasing investment activity. The graph displays-tireyezar(YoY) trend

of supply and absorption of residential units in Goa from CYO202ZCY H1 2025:
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Goa: Supply-Absorption Y-0-Y (Group Housing, Villas & Plots)
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G o arésiential 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 aipgtion 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 suppB;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 interestramg snarket 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:

Goa: Average Launch Price for Villas
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In 2020, the average launch price stood at INR 12,600 per sqg. ft., which declined to INR 11,400 per sq. ft. in 2021,

likely due to cautious developer pricing following the pandeimitticed slowdown. A sharp recovery was witnessed

in 2022, with pricessurgig t o | NR 19,500 per sq. ft., driven by incre
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 faer 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 eneuser and investor demand, as well as sustaindfdcod e nce i n Goabés luxury villa

19.2Goai El decodbdés Positioning
El deco is entering the Goa residential market with a vi
t he

aligns with broader trend of branded devel opers ex|



OUR BUSINESS

You should read the following discussion of our financial condition and results of operations in conjunction with our
Restated Consolidated Financial Statemént¢fuded in this Draft Red Herring Prospectus as of and for the Fiscals
2025, 2024 and 2023, including the related notes, schedules and annexures 822 &ys Restated Consolidated
Financial Statementsas been prepared in accordance with Ind AS, Section 26 of the Companies Act, 2013, the SEBI
ICDR Regulations and the Guidance Note. Ind ASrdiffecertain material respects from IFRS and U.S. GAAP. See

A Ri sk FExterhabRisk Factors Risks related to India 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 familiaon pager2.

This discussion contains certain forwaabking 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 resutts be different from those expressed or implied by the forleenking statements. See
AFor waorodki ng St atementso a4Rdnd4sRespediivellFact or so on pages

We have included certain ngBAAP 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 amot 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, liquidiprafitability 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 loyngtheies 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 theRestated Consolidated Financial Statemeatsl 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

AEl deco I ndustry Overvi ew (FB&\WRapartd) dmrnt ema rISep tleynb@u s l2fagn :
( @&W0o ) . We commi ssioned the C&W Report on September 20,
confirming our understanding of the industry exclusively in connection with the Offer. Further, a copy of the C&W
Reportshall be available on the website of our Companigtts://eldecogroup.com/investor/eldeicdrastructure

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 Rejmriot a recommendation to invest or disinvest in any company

covered in the report. The views expressed in the C&W Ragattiat of Cushman & WakefieRrospective 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 'y
and Market Data and Currenayf Presentatiod | ndustry and Mar ket oDmernal®iskand AR
Factorsd This Draft Red Herring Prospectus contains information from third parties including an industry report
prepared by an independent thipairty research agency CushmanViakefield, 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 rislo n 40mad§% s

respectively. The information included in this section includes excerpts from the C&W &eporay have been-re

ordered by us for the purposes of presentation.

Our Companyds fiscal commences on April 1 and ends on
otherwise indicated or the context otherwise requires, the financial information for the Fiscals 2025, 2024 and 2023,
included herein is derived frothe Restated Consolidated Financial Statementfuded in this Draft Red Herring
Prospectus. Unl ess otherwise indicated or the context
and fAouro are to our Co mp atWVenture ontarcon®lidated ibakis and ieferenceatmd o ur
ithe Companyo or fEleco Infr@struntpreandProperdeslienitedan a standalone basis.

Overview



We are an established real estate developer in North India with a strong presence NOBedid tier |l and tier IlI

cities having completed and ongoing projects in over 20 cities in India sinc€200@e: 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 deligring quality construction and ewleting 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 amaargiBaleable 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 Ludhigig in Pu
Sirmaur in Himachal Pradesh; Neemrana in Rajasthan and Rudrapur and Narendra Nagar in Uttarakhand.
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Our presence in North India

The residential real estate market continues to exhibit strong momentum, witnehttbusing clearly leading the
charge. $ource: C&W Repo)ytThis segment has consistently shown robust performance with majority share in
launches. $ource: C&W Repo)tThis 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 RepoytAt the same time, the higgnd and luxury/premium segments have witnessed a sharp uptick,
signalling rising aspirations and increasing demand for apacamenityrich homegSource: C&W RepoytWe cater

to mid-income to highincome 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 incread demand for integrated residential communitiegking them attractive for residential,
commercial, and plotted developmerBo(rce: C&W RepoytThe presence of more than 100 cities with populations
over 300,000 in North India not only validates oegipnal focus but also signals enormous untapped potential in
plotted townships, mithcome housing, and premium gated developments, especially in Tier Il / Tier Il towns where
organized real estate development is still scali@gufce: C&W Repo)tWe 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 homebuyersé6é dreams of owning | i
leverage on our approach dfering 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,eavébb eve our Companyds success in
market, is founded on a track record of delivering tghlity projects within stipulated timelines.

We follow a structured and scalable mugitly 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), plaming, designing, executing, sales, marketing and delivery of our projects while outsourcing our
construction activitiesig., civil works, electrical, plumbing, and finishing) to specialised local contractors. We have

a highly experienced ihouse workfoce 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 suchCamper Hill Singapore Pte Limited, ACPL Design Limited, ROHA, M/s NMP
Design Private Limited, Design Cethreenbox Design§tudio Lotus, AEDASDesign 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 tparty corractors (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 highogqunetityction, we have
embedded quality control protocols at every stage, including raw material testingpattiydinspections, and
structured handover processes. We also conduct regular site audits and review meetings which allow for proactive
resolution of issues. Furthegur inhouse sales and marketing teams manages an established network of over 850
authorised channel partners.

Our Company has been developing and delivering lacgée integrated townships thatlude a mix of plotted
developments and premium villas, offering aspirational living in emerging cisesir¢e: C&W RepoytWe have
developed both residential townships and group housing orrtsghapartments. Tier | cities are characterized as
high-demand urban hubs where various economic activity, infrastructure, and migration have led to elevated property
prices. Source: C&W RepoytOur group housing or highise apartments in tier | cities, such as Eldeco Olympia in
Eldeco Utopia, Eldeco The Chesin 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-daaiahigjlarban

hubs. In contrast, our residential township in tier Il andli@ities, such as Eldeco Estate One in Panipat and Eldeco
City in Bareilly, span large land parcels and offer residential plots, villas, anddewloors, 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 fBiekter Noida Link Road.

We have also forayed into commercial real estate develc
real estate development through a combination of premium developments and strategic land acquisitions with projects

such as Eldeco Centra,Grade A office and retail hub and land acquisition from the Delhi Development Authority

(DDA) in sector 17, Dwarka, DelhiSpurce: C&W RepoytWe have developed Eldeco Centre (an IGBC LEED

certified building) which is a modern office and retail hub hgva 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 bedi€Coawmaradaedl il Comipdc e P EamjomidNlones Real 6 awar
Estate Awards 2025, Best Commer ci al Project of the YeariNorthn t he C
Zoneodo, and ACommer ci al"RedltyoGomrclave ano Excalemae Awaeds, 2088 ratt h ¢i.1 5

The tables below sets forth, a summary of our Residential and Commercial Projects as on March 31, 2025:

Delhi-NCR Outside DelhiNCR Total
Type of project Number of Saleable Area Number of Saleable Area Number of Saleable Area
Projects (msf) Projects (msf) Projects (msf)

Residential Projects
Completed 54 | 12.88 | 28 | 7.28 | 82 | 20.16




Delhi-NCR Outside DelhiNCR Total
Type of project Number of Saleable Area Number of Saleable Area Number of Saleable Area
Projects (msf) Projects (msf) Projects (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
Delhi-NCR Outside DelhiNCR Total
Type of project Number of Saleable Area Number of Saleable Area Number of Saleable Area
Projects (msf) Projects (msf) Projects (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 OEl decod and O0Terra Granded Brand

We bel i evHEdecwh abtr atnhde i one of the key contributors to
attributable to our ability to consistently deliver on customer preferences and inspire customer confidence over two
decadesAd di t i onTartalGsand®@o br aimd of f er s v a-in@me clientelehAo affgnsation o our h
of the strength of our brand is also reflected in various awards and recognitions we have received since 2021, such as
the AGrohe Hurun I ndia IndustryriAcfpi @vieae nt a Advac ape i 20 2
of the Year- Re s i d e nt I" Rdalty+ Gonclavié arl Excellence Awards, 2028 r t h 0 , El deco Cent
awarded fABest Commerci al Project of theiXNeatd Zontbe @&l
iCommerci al Pr o] & RdaltysConctaveand BExceallence Awards, 20R&r t h 0, El deco Acc
S

Sohna wa awarded fAResidenti al Project of the Yearo at
Key Financial and Operational Metrics
Thefollowing tablesset forth oukey financialandoperationametricsfor our operations for the periods indicated:

Financial Metrics

: . . As at and for
bl Unit Fiscal 2025 | Fiscal 2024 | Fiscal 2023
Financial KPIs

1 Revenue fronoperations 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% 66.739 18.729
4 Profit Before Tax million (21.72 349.29 121.02
5 Profit Before Tax Margin % (0.31)% 14.519 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

Revenue From Operation refers to revenue from operations as appearing in the restated consolidated financial statements.
EBITDA iscalculated as profit/ (loss) before exceptional items, tax, share of profit in associates and joint ventures plus de&eciatio
amortisation plus finance costs.

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

Profit Before Tax is calculated as the profit remaining after deducting all operating expenses, finance costs and deretiatio
amortisation but before exceptional items and share of profit in associates and taxes are accounted.

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

1)
@

®3)
4)

®)



(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 roarrent borrowings, current borrowings, interest payable (including interest as reflected in other
financial liabilities) reduced by cash and cash equivalents.

(9) Total Equity refers to Equitgttributable 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 consolidatédtéitemeiats.

Operational Metrics

: . . As at and for
SEEVND [l st unit 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 10,015.3% 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 5,253.5(

(1) Sales value is calculated as the sum of the agreement value of units sold in residential projects and commercial pafjeatscgilations)
during such period for which agreements have been entered into abdakieg 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 atha praportionate share of common areas
such as corridors, staircases, lobbies, and other shared spaces. In case of Plotted project, it refers to the ploisasetdttabuyers.

(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 canleetldtbamst)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 Compangkiogtaobkings

from customers.
(6) Deliveries refers to plotted area and built up area where occupation certificate/ completion certificate/ part compléficatedras been

received.
(7) Average sale price is basic sales price of buitunits 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 bréedl portfolio of residential projects
diversified across micranarkets, asset classes and price points

We are an established real estate developer in North (8diace: C&W Repordndas ofMarch 31 2025, we had

a total of82 residentialCompleted Projects in North India, aggregatin@@®16 msfof Saleable Area, representing
58.66%0f the total Saleable Area of our residential Development Portfolio. Further Mercli 31 2025, we have

19 residentialOngoing Projects with a Saleable Area of 7.24 msf and 17 residential Forthcoming Projects with a
Saleable Area 08.97 msf.Collectively, as oMarch 31 2025, our Ongoing Projects and Forthcoming Projects in the
residential segment represent 4243df total Saleable Area of our resident@velopment PortfolioSet forth below

are details of ouresidentialCompleted Projects, Ongoing Projects and Forthcoming Projects acrossmaidtets,

as ofMarch 31, 2025

Completed Projects- Ongoing Projects- Forthcoming Projects-
Residential Residential Residential
Market/Micro -market Number Saleable Number Saleable Number Saleable
(.)f Area qf Area (.)f Area
Projects Projects Projects

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




Completed Projects- Ongoing Projects- Forthcoming Projects-
Residential Residential Residential
Market/Micro -market Nurc’r:fber Saleable Nur(;\fber Saleable Nur(]:fber Saleable
Projects A Projects AIES Projects TS

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 DelhiNCR' 28 7.28 9 2.65 5 141
Total 82 20.16 19 7.24 17 6.97

"Outside DelniNCR includes Jalandhar, Ludhiana, Panchkula, Neemrana, Sitarganj, Jhansi, Kanpur, Bareilly, Sikaeemdra Nagar,
Rudrapur and Goa

The DelhiNCR 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 clearwprd momentum in supply, positioning NCR as the fagiesiving real estate market.
(Source: C&W Reportburing this period, our Company has launched multiple projects across Delhi NCR such as,
Eldeco Ballads oBliss, 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 Projaiets®.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 p®jectdarch 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 Villag/acation Homessuch as Terra Grande, Sirmaur (Himachal Pradesh) and Terra
Grande, Narendra Nagar (Uttarakhand).

We believe our ability to design higiuality, 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 inNorth India. Additionally, we believe that our established presence in key-mirkets provides

us with a competitive advantage to capture growth opportunities in these regions. In particular, our diversified portfolio
across these regions and price pomlows 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 recelCR Delhi
strategically positions us to enhance our market share lmghly 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-MdBelfBource:C&W
Report)We have been able to scale our business across Tier Il and Tier Il cities in North India by leveraging the
upward trajectory in demand for premium residential housing inpajéntial 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 Lda/Bella, Greater Nda 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 tkalggemade from therojectsj.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 DelhiGreater Noida and YEIDA.

As onMarch 31, 20250ur 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 micremarkets:

As onMarch 31, 2025



Delhi-NCR Outside DelhiNCR Total
Type of project Number of Saleable Number of Saleable Number of Saleable
Projects Area (msf) Projects Area (msf) Projects 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 2031We 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 Rects shall benefit from infrastructure developments that are being implemented or

expected to be implemented in the relevant mioeokets.

We obtain the initial capitdahvestment 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 constructiomked payment schedules, allowing Ongoing Projects to be largely self
funded from customer advances and enabling us tpgyer repay our debts availed from the lenders. We believe
that this project launch stregy 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 Subgdiavhile 34.12% of the Ongoing and Forthcoming Projects are
being constructed on land stdased to us by various government authorities such as YEIDA, NOIDA and GNIDA
and 19.64% of the Ongoing and Forthcoming Projects are being constructed througérntirgs 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 recognitiBl d e c 0 0 s
in our early and sustained focus owltiple cities across North India simultaneously, especially in cities without
superior transport infrastructure, such as metro connectaiyl, low costs towards developmeihe real estate

market in cities across North India has witnessed significant growth in recent years, driven by a combination of factors

strategic

such as rising urbanization, improved astructure, and changing demographic trends. (SoG&¥! Repor}

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 earlymover advantage isuch cities, especially in Bareilly, Rudrapur and Panchkula. We believe that by

identifying highpotential yet underpenetrated markets at an early stage, we are able to enter at favourable cost

structures, deliver thoughtfully designed, value enhancioggts.

The preference for branded developers in the Indian housing market is primarily driven by the perceived reliability
and quality associated with established nar@surce C&W Repor} 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 Repor} The same is depicted through the increase in launches by the listed
developers in last few years. This trust is crucial in a marketeMboncerns about project delays and legal issues are
prevalent, making consumers lean towards recognized names that have a proven traclSoecoedC&W Repor}

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 Il and tier Il cities in North Indities such as Panipat

and Sonipat, we introduced professionally planned residential townsbipg]deco Estate One and Eldeco County,
respectively, and have brought amenit@@svided in metropolitan citiesincluding gated security, community

clubhouses, retail conveniences and infrastme to these projects.

Execution capabilities with ability to deliver projects and a strong distribution network across multiple markets

simultaneously

di



Our Companyés business strategy is underpinned by our
presence across North India by managing the complete project lifecycle starting from identifying and acquiring the
land to construction with imovation to delivering quality projects. The design, execution and marketing philosophy

of our projects are centred around:

1 developing integrated townships that comprise group housing, residential pletssddieors or a mix of these
well-planned communities that are setfntained with lifestyle clubs, CCTV surveillance, multipurpose halls,
gated security, rooftop swimmingpols, and convenient shoppimdherein wemanage the complete project
lifecycle in-hous® from land acquisition, design and construction to final handover andppeséssion
services;

1 timely execution of projects which is driven Imternal monitoring systems, milestehased progress tracking
and realtime site analytics that reduce slippage risk and enable corrective actions. We appoint qualified local
contractors for direct procurement and maintain centralized oversight for kegiofus including billing,
procurement, and quality control audits. The-kteel project management is supported by regular reviews from
our head office to ensure alignment with project schedules. We bmy@ated multiple projects, such as Eldeco
Paradiso, Panipat and Eldeco Accolade, Sohna, ahead of the scheduled completion date as per RERA,;

1 integration of market insights and customer feedback with the adoption of design and construction technology
which improves build quality, thereby reducing letggm maintenance costs for customers while maintaining
speed, uniformity and long term duratyilof our projects;

9  driving customer traffic through our established distribution network who are focused on attracting prospective
customers in the premium mid income segmentauat 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 Launch Date Total Launched Saleable Area | % of Launched
202223 Saleable Area (msf) sold as on Saleable Area
Area (msf) March 31, 2025 sold as on
(msf) March 31, 2025
Eldeco Flower Valley June 24, 2022 0.03 0.03 0.03 100%
Arcade in Eldeco Sidcul
Industrial Park
Eldeco Evoke in Eldeco October 22,2022 0.09 0.09 0.08 94.12%
County, Kanpur
Projects Launched in FY Launch Date Total Launched Saleable Area | % of Launched
202324 Saleable Area (msf) sold as on Saleable Area
Area (msf) March 31, 2025 sold as on
(msf) March 31, 2025
Eldeco Amaya Plots, September 24, 2023 0.19 90.48%
Sonipat 0.21 0.21
Eldeco Amor Plots|, December 19, 2023 0.24 92.16%
Sonipat 0.26 0.26
. May 23, 2023 0.08 44.44%
* )
Terra Grande, Sirmaur 0.37 0.18
* Terra Grande, Sirmaur consist of 80 villas out of which 38 have been launched till date.
Projects Launched in Launch Date Total Launched Saleable Area % of Launched
FY 202425 Saleable Saleable sold as on 31 Saleable Area
Area msf Area (msf) March 2025 sold as on 3%
(msf) March 2025
Eldeco La Vida Bella April 26, 2024 0.79 0.79 0.65 82.70%
0,
ng:r Grande, Narendra April 24, 2024 0.18 0.18 0.05 29.95%




Projects Launched in Launch Date Total Launched Saleable Area % of Launched

FY 202425 Saleable Saleable sold as on 3% Saleable Area
Area msf Area (msf) March 2025 sold as on 3%
(msf) 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%
— 3
Eldego Viviana Select June 20, 2024 0.26 0.26 0.02 6.92%
Ludhiana
. 0.91 0.61 0.46 75.86%
(E;Ideco Fe;lrway Reserve, October 232024
urugram
n 0,
Eldeqo Egtate One September 5, 2024 0.07 0.04 0.01 34.48%
Prestige, Panipat
i 0,
gldepo Amaya Villas, October 23, 2024 0.09 0.09 0.05 52.22%
onipat
i 0,
Elde_co Amor  Villas, December 19, 2024 0.10 0.10 0.03 30.82%
Sonipat

*Eldeco Fairway Reserve consist of six towers out of which only four towers have been launched till date.

1 long term associatiowith 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 planninglesign stages, better alignment with
regulatory requirements, optimized layouts that respond effectively to customer needs, provides us with
dependable access to highality 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 estat&\i@adustry.
have a qualified and experienced management team with extensive experience in the regicesta@maverage,

our seniormmanagement team (including our keyanagerial personnel) has ovéd years ofexperience irthe real
estate sector and has worked with us for d&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 reqiiésexperience 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 gexesmplement 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 timeés, cost optimizations and improved quality in our projects and serVieebelieve

that by promoting a culture of collaboration, trust, and professional growth, it ensures that our employees remain
motivated and committed to our success. This stabilityimthe 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 theNorth India market while selectively pursuing opportunities in other higinowth
micro-markets

Most of the projects in our Development Portfolio are located in North India and diversified acrossnianikets,
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 higiotential 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 peftrate multiple markets and intend to maintain this focus to manage multiple projects in high growth
micro markets in North India simultaneously.

In the DelhiNCR region launches surged by 40%, between CY 2023 and CY 2024, positioning NCR as the fastest
growing real estate marké€Source:C&W Repor} The commercial and financial viability of DelNICR provides a
significant markefor residential sector. (Sourc8&W Repor} In Delhi NCRour residential Completed Projects and
residential Ongoing Projects with Saleable Area of 12.88 msf and 4.59 msf, respectively, repR96#tsafd

63.42% of total Saleable Area for residential Completed Pragactsesidential Ongoingrojects, respectively, as on

March 31, 2025Beyond DelliNCR, our project sites are located in various mitiarketswithin tier 1l and tier 11l

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.G&guieepor}

We focus on cities in Nth 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 integratesidential communitiesAs of March 31,2025, we had 1®ngoing

Projects in 11 cities18 Forthcoming Projects in 11 citied | s o & sQueStréhgthd Establishedreal estate
developein the North Indian market with a braddd portfolio of residential mjectsdiversified across micro
markets, asset classes and price paintso n 2Qha g e

While Delhi NCR and rest of North India are expected to remain our primary focus, we also intend to selectively
pursueopportunities in other highrowth cities across India. For instance, we are currently in the process of
developing a residential project in Goa with a Saleable Ar@alsf msf We are also constantly evaluating potential
projects in other cities itndia. We believe that the economic growth in these cities will resutcieasedlemand

for residentiahousing,aswell asretail andothercommerciakpaces.

Sustain our focus on residential projects while pursuing strategic opportunities ircommercial and industrial
developmenprojects

We have historically focused on the development of residential projectsMesdf 31 2025, our residential projects
amounted t®6.43 msf of Developable Area. Our locatiespecific development strategy for residential projects is
driven by the dynamics of the markets in tier I, tier Il and tier Il cities. While in tier | cities, we use vertical formats

to enable optimal land utilization armdlow us to serve dense urban populations efficiently, tier Il and tier Il cities

are better served with horizath 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 townshlgis act as a strategic hedge during economic downturns,
balancing the higher capital intensity and cyclical risks of vertical developments in tier | cities. We continue to be
focused on developing residential projects across asset classes in India.

While thatresidential 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 whidh situated at South Delhi in proximity to higimd retail and office complexes and
spread across 0.13 msf of land parcel and offers retail and office spacir, as of March 31, 2025, we have
completedthree commercial projects and one industrial prejatte 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 inteimdpmveour net gearing ratio

by focusing on generating operational cashflows through new launches, sales and execution of our Development
Portfolio. We will continue to opportunistically explodevelopment 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 skenrn debt servicing requirements. We propose to utilise a portion of
the Net Proceeds faepayment, prepayment or redemption, of all or a portion of borrowings availed by some of our



SubsidiariesF o r  d e t @bjettsaf thesGiféer @ n 11l aMg believe that the above measures will help us
prudently manage financial risks and deleverage our balance sheet.

Focusing onsustainable andnodernreal estatedevelopments

We intend to leverage our emphasis on our brand name and extensive experience to continue de\aleping
high-quality and greerpropertiesin micro-marketsacrossindia. We will continueto conduct market research and
analysis with the aim of identifying property trends and potedéakElopmenbpportunitiesn the relevanmar ket 6 s
potentialdevelopmentycle.

We intend to increase the scaleafr business while staying focused on quality in order to maximize customer
satisfaction. We remain committed to deliver aesthetically designed houses across athankats that we operate

in, ensuring that each development reflects modern architeétuntjonal 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 desigihed approach, by offeringun customers welplanned spaces and landscaped
environment.

We believeour continued focus oquality and sustainabilitand aim to provide unique experience to customwdts

provide us with a competitive advantage. Walso 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 deveglogeets, with an aim to

ensure energy efficiency, water conservation, resident health and wellbeing, and ugefemtfriendly 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 GreenBuilding Certifications
- IGBC Precertified Gold
- IGBC Precertified Platinum
- LEED Gold Precertification
- IGBC LEED Platinum

Name of projects
Eldeco La Vida Bella
Eldeco Fairway Reserve
Eldeco Ballads of Bliss
Eldeco Centre, Malviya Nagar

Description of our Business

Our Companywasincorporatedasa public limited companyunderthe Companied\ct, 1956,underthenamed E1 d e c o
InfrastructureandPropertied. i mi , puesdadto a certificateof incorporationrdatedMarch 16,2000issuedby RoC.

Our Companywas alsoissueda certificatefor commencemendf businesdatedApril 13, 2000 by the RoC. We
operateand manageour operationsthrough our various Subsidiaries.For details of our Subsidiaries,see fiOur
Subsidiariesand Joint Venture® on page250.

We are a real estate developer and are present across most majenmarkets in the states of Delhi, Haryana, Uttar
Pradesh, Himachal Pradesh, Uttarakhand, Punjab and Rajasthan, focused on the development of prémainmemid
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 avéaility of suitable opportunities.

The following table sets forth certain information about our Development Portfolio by geographical area as of March
31, 2025:

Total Number Number Number
Land Saleable Number of of of
Location State area Area Complete . Forthco
. . of Ongoing .
(0 A=) i ms) Projects ¢ Projects ming
) Projects ) Projects
Residential
Delhi | Delhi 0.08 | 0.29 | 1] - ] - ] 1




Number Number
Land Saleable N-L:cr;tgler of Nurcr;fber of
Location State area Area Complete . Forthco
. . of Ongoing .
(=) (o)) Projects d Projects ming

Projects 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
Sitargan] 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

Sitargan; 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 certificatehave 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 32320

Type of Project Number of Projects Saleable Area
(in msf)
Residentidl 8 2 20.(16
Commercial 3 0 40
Industrial 1 31 121
Total 8 6 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 OngoingrBjects and Developable Area of our Ongoing Projects as of March 31, 2025:

Type of Project Number of Projects Saleable Area
(in msf)
Residentidl 19 e
Commercial - -
Industrial - -
Total 19 =4

“Note: Residential Project also include suppowmmercial 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 aagreement 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 Sa'g:tr’]lqif?rea
Residentidl 17 6. 97
Commercial 1 0.40
Industrial - N
Total 18 =3 -

“Note: Residential project also include support commercial projects within the township/group housing.
Residential Projects

Our residential projects are primarily designed for both migddteme and higtincome customersVe cater to mie

income to high income segments, wherein we develop premiuamgode residential developments, group housing
projects, low rise apartments, lifestyle gated communities and vacation homes, primarily in North India. We focus on
cities in Noth 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 integrateddestial 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 Repo)tThese features align with the expectations of modern buyers, making

such projects highly attractiveS@urce: C&W RepoytAdditionally, we aim to offer amenities similar to those
provided in metropolitan cities by established real estatelopers to mid and high income demographics in tier Il

and tier Il cities in North India.

Our residential projects are supported through commercial complexes which we build nearbyatdtido 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 Completed Projects
1 Eldeco Sylvan Viewl in Eldeco Utopia 1 Eldeco The Klasse in Eldeco Utopia
1 Eldeco Nobel Towerl in Eldeco Utopia 1 Eldeco Residency Greens




Group Housing Projects

Low Rise Apartment Projects
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Eldeco Emerald Height in Eldeco Utopia
Eldeco Emerald Heigk2 in Eldeco Utopia
Eldeco Nobel Towet2 in Eldeco Utopia
Eldeco Sylvan View2 in Eldeco Utopia
Eldeco Olympia in Eldeco Utopia

Eldeco Sylvan Viewl in Eldeco Utopia
Eldeco The Studio in Eldeco Utopia

Eldeco Studio Commercial in Eldeco Utopia
EldecoSwagataml in Eldeco Aamantran
EldecoSwagatamll in Eldeco Aamantran
EldecoSwagatamlll in Eldeco Aamantran
EldecoSwagatamlV in Eldeco Aamantran
EldecoSwagatamV in Eldeco Aamantran
EldecoSwagatamVI in Eldeco Aamantran
Eldeco Magnolia Parkl in Eldeco Aamantran
Eldeco Magnolia Parkll in Eldeco Aamantran
Eldeco Magnolia Parklll in Eldeco Aamantran
Eldeco Inspire | in Eldeco Aamantran

Eldeco Inspire Il in Eldeco Aamantran
Eldeco Inspire Il 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 Accoladé Phase |

Eldeco Accoladé Phase I

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 8Byrugram
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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, Sonip
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 Projecs

Estate Villa Projects (Vacation Homes)
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Completed Projects

Eldeco Mansionz, Gurugram

Eldeco Eden Park

Eldeco Hillside

Eldeco County Plots in Eldec@ounty Township
Eldeco County Villas in Eldeco County Townshif

Eldeco Savoy in Eldeco County Township

1
1

Ongoing Projects

Terra Grande, Sirmaur
Terra Grande, Narendra Nagar




Group Housing Projects

Low Rise Apartment Projects
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Eldeco HiStreet in Eldeco County Township
Eldeco HiStreetl 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 HiStreet 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 EldecGounty 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 Phg
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, Panigttase 5

se 3




Group Housing Projects

Low Rise Apartment Projects

1 Unnamed project adjacent to Eldeco City Bareilly
1 Unnamed project in Bareilly

1 Unnamed Project in Ludhiana

* This project provides a mixture of plots and low régmrtments

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:

RN
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Eldeco Aamantran
Eldeco Aamantran is situated in Sector 119, Noida.

Itis a group housing project spread across ~0.62 msfwith
Saleable Area of ~1.58 msf. The project offers spac|ous
2, 3, and 4dedroom apartments, as well as penthouses,
catering to diverse lifestyle preferences.

Eldeco Aamantran was nominated for the NDTV
Property Awards 2015 in
Apart ment Project of t hje
project includes modern amenities such as a clubhquse,
swimming pool, and private gardens, making it an ideal
choice for contemporary living.

Eldeco Golf View Apartments

Eldeco Golf View Apartments is located in Secior
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 clgse
proximity to the NoidaGreater Noida Expressway.

Eldeco Green Meadows

Eldeco Green Meadows is located in Sector Pi 1&
Greater Noida,

Itis 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 Noitaeater Noida
Expressway, ensuring easy accessibility to
destinations.
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Eldeco The Castle

Eldeco The Castle is located in Sector Pi 1&ll, Gred
Noida.

It is a residential group housing project spread ac
~0.32 msf with Saleable Area of 0.24 msf. The pro]
comprises 132 apartments with sizes ranging from 1
sg. ft. to 1,810 sq.ft., catering to families seek
spacious living spaces.

It is well-connected to major expressways, including
Yamuna Expressway and Noi@Greater Noida
Expressway, ensuring easy accessibility to

destinations.

Eldeco Accolade
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Eldeco Accolade is located in Sector 2, Sohna, providing

seamless connectivity to Golf Course Extension R
NH-8, Gurugram.

It is a residential group housing project spread ac
~0.55 msf offering 809 residential units comprises @
BHK and 3 BHK apartments.

The project offers a clubhouse spread over 15,000 s
featuring a swimming pool, gymnasium a
multipurpose hall. Outdoor sports facilities inclu
tennis, badminton, and basketball courts, jogging tra
|l andscaped gar dens (Hayareas
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Eldeco Hillside

Eldeco Hillside is located on NH8 within the Japan
Zone at RIICO, Neemrana, Rajasthan.

Itis a residential complex with a balanced mix of low
and highrise apartments, spreatross ~0.51 msf o
land allotted by RIICO.

The project offers 1 BHK, 2 BHK and studio apartme|
having sizes ranging from 550 sq. ft. to 1,230 sq. ft.

The amenities at Eldeco Hillside include a clubho
equipped with multpurpose hall, kids playroom
swimming pool, table tennis, billiards, gymnasium 3
half court basketball.

ese

Eldeco Eden Park

Eldeco Eden Park is located on NH8 within the Japa
Zone at RIICO, Neemrana, Rajasthan.

Itis a residential complex with a balanced mix of low
and highrise apartments, spread across ~0.92 msf of
allotted by RIICO.

The project offers 1 BHK, 2 BHK and studio apartme

nese

and

nts

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 mgf

of

land offering freehold residential plots, Villas and Gi3
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 Majn
Nakodar Road, Jalandhar, Punjab.

It is a residential township spread across ~3.61 msf

of

land offering freehold residential plots, Villas and Gi3
independent floors catering to diverse family sizes and

lifestyle preferences.

The project offers schools within the township ensufing

educational services are within easy reach.

Amenities include a clubhouse featuring a swimmijn

g

pool, gymnasium, lawn tennis court, steam room, café,
banquet hall, party lawn, and indoor games like pool @nd

table tennis.

Eldeco County, Sonipat

Eldeco County is located on Main GT Karnal Road
Sector 19, Sonipat, Haryana. It provides seamle
connectivity to Sonipat Old Town, North Dellfanipat,
and Karnal.

It is a residential township spread across ~3.08 ms
land offering freehold residential plots, expandab
Villas and G+2 independent floors.

In its proximity are educational institutions, including

n
SS

of
e

Rajiv GandhiEducational City, and the proposed Metro
Rail network up to Kundli, enhancing the township's

accessibility. Markets, schools, and entertainme
centers, providing convenience for daily needs.

It offers clubhouse equipped with facilities such as

nt

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
Sonipat old town, North Delhi, Panipat, and Karnal.

It is a residential township spread across ~6.55 msf

to

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, 4dn




ols
hip.

multipurpose halls for recreational activities. Schoj
and healthcare facilities are planned within the towns|

Eldeco Mansionz, in Eldeco County, Kanpur

Eldeco Mansionz is located on Kalyanghivali Road,
JawaharpuranKanpur, Uttar Pradesh.

It is a residential township spread across ~0.74 |msf
offering 180 Expandable Villas of different plot sizes
ranging from2,331 sq. ftto 3,222 sq. ft

Eldeco County, Jhansi

Eldeco County is located odhansilLalitpur 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 ®&rnal Road,
Sector-40, Panipat, Haryana.

It is spread across ~1.54 msf having 634 residential ynits
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-PNR-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 Agreemefor five another projects, all either on area share or revenue share basis. Set out below

is a brief description of certain Ongoing Projects in th

e residential segment of our Development Portfolio:

Eldeco Amaya
Eldeco Amaya i¢ocated in Sector 33, Sonipat, Haryana

Amaya was launched i8eptember 2023t is spread acros
0.62 msfof land. It compriseR06 residential plots and 4
residential Villas, with a residential Saleable Are® @0 msf
and22 commercial units, with a commercial Saleable Ared
0.03 msf.

RERA for PlotsHRERA-PKL-SNR496-2023

Eldeco Amor
Eldeco Amor is located in Secteé83, Sonipat, Haryana

s Eldeco Amor stretches acro€s71 msfof land and wag

7launched irbecember 2023t comprise®34 residential plotg
and 57residential villas, with a residential Saleable Areq

1 035 msfand22 commercial units, with a commercial Saleal
Area 0f0.03 msffor which RERA is already applied.

RERA for Plots HRERA-PKL-SNR-527-2023

of
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RERA for Villas: HRERA-PKL-SNR629-2024
RERA for Commercial: HRERAKL-SNR-701-2025

RERA for Villas : HRERAPKL-SNR-643-2024

Eldeco City Bareilly

Eldeco City is located on Nainital Road, Bareilly stretch ac
a 155 msfcontiguous parcel of land. Combined they comp
549residential units and a residential saleable ar@aréf msf
along with 18 commercial units

RERA of Phase 1: UPRERAPRJ712792
RERA of Phase 2: UPRERAPRJ412910

Eldeco Live by The Green

ise

The first phase of the project was launchedianuary 2018|t
is spread across0.87 msfof land and is spread across fg
phases. The three phases are already launched and con
1,056 residential units, with a residential Saleable Area
~1.36msf.

RERA of Phase 1IUPRERAPRJ15172
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 ac
~0.68 msfof land. It comprises a mix of residential plots g
villas havingl29residential units, with a residential Salea
Area 0f0.30 msfand31 commercial units, with a commerci
Saleable Area dd.045msf.

RERA: PBRERALDH44-PR0916

Eldeco La Vida Bella

Eldeco La Vida Bella is located in Secth#, Noida Extensior|
and is spread acros$.16 msf
0SS
nlt has 5 towers with apartments ranging fram25sq. ft to
hl8,300sg. ft. along with a commercial space.
al
RERA: UPRERAPRJ1362104/2024

Eldeco Raisina Estate

Eldeco Raisina Estate is located in Rudrapur, Uttrakh
(Kashipur Sitarganj Highway)

With plot size ranging fromi097.93 sq. ft. to 1625.36 sq.
and villa sizes ranging from,799 to 4,213q. ft, the total
parcel of Eldeco Raisina Estate islo27 msf

RERA: UKREP05240000556

Terra Grande Sirmaur
andrra Grande is located at Sirmaur, Himachal Pradesh.

The project is spread acros$.27 msfoffering 80 luxurious
t.villas.

The villas, available in 3, 4, and 5 BHK configurations, ra
from 3702.82sq. ft. t05543.46sq. ft.

RERA: HPRERASIR2023060/P

Terra Grande Narendra Nagar
Terra Grande is located at Narendra Nagar, Rishikesh.

The project is spread acros6.55 msfoffering 30 luxurious
villas.

The villas, available in 3, 4, and 5 BHK configurations, ra
from 5328.18 sq. ft. t8955.65sq. ft.

The project offers facilities, including a clubhouse, g
medical center, gymnasium, children's play area, swimn
pool, library, and squash court.

RERA: UKREP04240000553
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oEtdeco Live by the Greens is located in Sector 150, Noid3.
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The following table sets forth our residential Ongoing Projects across India as on March 31, 2025:

Sr. Project Name of the | Location Delhi Category Details of Registration Segment Asset Our Total Total Total Total Estimated
No. Name entity NCR/ (Residential/ certificate under RERA, if (Mid Class Economic Land Saleable | area no. of project
Outside | Commercial) applicable Income/ Interest (%) Area area sold | units® | completion
Delhi Luxury) (Acres) (msf) (msf) date as per
NCR RERA
Eldeco Eldeco Panipat Delhi Residential HRERA-PKL-PNR12-2018 Mid- Residential 29.17 0.79 0.79 309 | CC applied
1 Estate One| Infrastructure NCR Income Township 100% & pending
. . (]
Panipat, & Properties
Phase 3 Ltd
Eldeco Eldeco Panipat Delhi Residential* HRERA-PKL-PNR439-2023 Mid- Residential 0.01 0.01 23 | CC applied
Plaza in| Infrastructure NCR Income Township & pending
Eldeco & Properties
2 Estate Ltd 100%
One,
Panipat
Phase 3
Eldeco Wondrous Noida Delhi Residential UPRERAPRJ15172 Mid- Group 5.96 0.75 0.73 572 June 30,
Live by the | Buildmart NCR Income Housing ) 2025
3 G ; Profit sharé
reens, Private
Phase 1 Limited
Eldeco Wondrous Noida Delhi Residential UPRERAPRJ121123 Mid- Group 3.85 0.25 0.25 220 December
Live by the | Buildmart NCR Income Housing ) 31, 2026
4 . Profit Sharé
Greens, Private
Phase 2 Limited
Eldeco Wondrous Noida Delhi Residential UPRERAPRJ575706 Mid- Group 2.44 0.37 0.37 264 | February 28,
Live by the | Buildmart NCR Income Housing ) 2027
5 Greens, Private Profit sharé
Phase 3 Limited
Eldeco Eldeco Gurugram | Delhi Residential GGM/880/612/2024/107 Luxury Group 8.34 0.91| 0.46| 380© December
6 Fairway Infrastructure NCR Housing 100% 30, 2029
. (]
Reserve & Properties
Ltd
Eldeco Eldeco Panipat Delhi Residential HRERA-PKL-PNR6132024 Mid- Residential 42% of 291 0.07 0.01 24© | February 12,
Estate One| Infrastructure NCR Income Township residential 2029
7 Prestige & Properties saleable area|
Ltd and 40% of
commercial
area
Eldeco Eldeco Green| Sonipat Delhi Residential For Eldeco Amaya Plots : Mid- Residential 14.21 0.3 0.21 2539 May 16,
8 Amaya Park NCR HRERA-PKL-SNP-496-2023 Income Township 100% 2028
Infrastructure For Eldeco Amaya Villas :
Limited HRERA-PKL-SNR-629-2024
9 Eldeco La| Eldeco Real| Greater Delhi Residential UPRERAPRJ136219/04/2024  Mid- Group 100% 3.71 0.78 0.65| 380“ | January 16,
Vida Bella | Estate Limited | Noida NCR Income Housing 2029
10 Eldeco Eldeco Sonipat Delhi Residential For Eldeco Amor Plots : Mid- Residential 100% 16.32 0.35 0.18 291 September
Amor Infracon NCR HRERA-PKL-SNR527-2023 Income Township 10, 2028




Sr. Project Name of the | Location Delhi Category Details of Registration Segment Asset Our Total Total Total Total Estimated
No. Name entity NCR/ (Residential/ certificate under RERA, if (Mid Class Economic Land Saleable | area no. of project
Outside | Commercial) applicable Income/ Interest (%) Area area sold | units® | completion
Delhi Luxury) (Acres) (msf) (msf) date as per
NCR RERA
Realtors For Eldeco Amor Villas :
Limited HRERA-PKL-SNP-643-2024
Total i Delhi 86.9 459 3.67 2,716
NCR
Eldeco Eldeco Bareilly Outside Residential UPRERAPRJ712792 Mid- Residential 60% Profit 13.96 0.22 0.22 181 June 30,
11 City, Phase| Infrabuild Delhi Income Township Share 2026
1 Limited NCR
Eldeco Eldeco Kanpur Outside Residential UPRERAPRJ225766 Mid- Group 0.9 0.08 0.08 60 June 30,
Evoke Township and Delhi Income Housing 2026
12 in Eldeco | Housing NCR 100%
County Limited
Eldeco Eldeco Bareilly Outside Residential UPRERAPRJ412910 Mid- Residential 60% Profit 20.22 0.48 0.41 368 December
13 | City, Phase| Infrabuild Delhi Income Township Share 31, 2025
2 Limited NCR
Eldeco Eldeco Bareilly Outside Residential* UPRERAPRJ937712 Mid- Residential 60% Profit 0.16 0.00** | 0.00* 18 | CC applied
14 | City Mart Infrabuild Delhi Income Township Share and pending
Limited NCR
Terra Alternative Sirmaur Outside Residential HPRERASIR2023060/P Luxury Estate Villa 29.24 0.37 0.08 83@ May 23,
15 | Grande, Habitat Private Delhi (Vacation 100% 2031
Siramur Limited NCR Home)
Terra Villa Narender | Outside Residential UKREP04240000553 Luxury Estate Villa 12.63 0.18 0.05 30 November
16 Grande, Constructions | Nagar Delhi (Vacation | 65% revenue 20, 2027
Narender | Private NCR Home) share
Nagar Limited
Eldeco Eldeco Greeng Rudrapur | Outside Residential UKREP05240000556 Mid- Residential 29.16 0.74| 0.27| 559® | January 17,
17 Raisina Limited Delhi Income Township 100% 2029
Estate NCR
Eldeco Eldeco Ludhiana | Outside Residential PBRERALDH44-PR0916 Mid- Residential 15.5 0.3 0.21 1607 May 31,
18 Viviana Maksad_ Delhi Income Township 100% 2026
Properties NCR
Limited
Eldeco Eldeco Ludhiana | Outside Residential PBRERALDH45-PR0968 Mid- Residential 9.99 0.26 0.01| 106® March 29,
19 Viviana Maksad Delhi Income Township 100% 2029
Select Properties NCR
Limited
Total T 131.76 2.65 1.34 1,565
Outside
Delhi NCR
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 otttaen 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 appliediaCsimopging 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 sgm are yet to be planned witshiphd tmsndevelopable 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 Buikup shops and 9 SCO plots in Eldeco Viviana, Ludhiana

8.Inclusive of 10 SCO plots in Eldeco Viviana Select, Ludhiana

9.0ne 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 acroggdvidgih micremarkets

primarily in North India. We currently have 17 Forthcoming Projects witaral 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, respectiwely. Thes
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 GreeiisPhase 4, Noida The project haplanned saleable area of 0.75 msf.

Eldeco Estate One Phase 4 in Panip&ideco 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 Arpor&oa The project is spanning 0.17 msf witls@eable area of approximately 0.15 msf, .
This marks our strategic entry into the premium holilayne and secoAdome segment, with a product offering
aligned to the distinct lifestyle aspirations of this region.

Unnamed project in LudhianaIn 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 Dwarkm 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 taetising buyers seeking both comfort and prestige



The following table sets forth our residential Forthcoming Projects across India as on March 31, 2025:

Delhi NCR/ Category Our Sqpesizd Expected Estlmated
S Project Name NErme Birie Location Outside Delhi | (Residential/ Economic Asset Class ekl Lt Tk Total no. of project
No. entity NCR Commercial) | Interest (% Area (Acres) | Saleable area . completion
o) units
(msf) date
Eldeco Amaya| Eldeco Green Park Sonipat Delhi NCR Residential* Residential 0.34 0.02 18
1| Commercial 1 Infrastructure 100% | Township May 2028
Limited
Eldeco Amaya| Eldeco Green Park Sonipat Delhi NCR Residential* Residential 0.21 0.01 4
2 | Commercial 2 Infrastructure 100% | Township May 2028
Limited
Eldeco Ballads| Eldeco YEIDA Delhi NCR Residential Group 5.01 0.94 558 December
3 | of Bliss Infrastructure and 100% | Housing 2029
Properties Limited
Eldeco Live by| Wondrous Noida Delhi NCR Residential Group 7.74 0.75 594 December
4 | the Greens ] Buildmart Private Profit sharé | Housing 2029
Phase 4 Limited
5 Eldeco  Amor| Eldeco Infracon| Sonipat Delhi NCR Residential* 100% Residential 0.41 0.02 18 Septembe
Commercial 1 Realtorsimited Township 2028
6 Eldeco  Amor| Eldeco Infracon| Sonipat Delhi NCR Residential* 100% Residential 0.24 0.01 4 September
Commercial 2 Realtors Limited Township 2028
Eldeco Estate| Eldeco Panipat Delhi NCR Residential Residential 2.92 0.05 18 December
7 | One, Phase 4 Infrastructure & 100% | Township 2028
Properties Ltd
8 Eldeco Whisperg Eldt_aco _ Sohna YEIDA Delhi NCR Residential 100% Group 5.00 0.91 558 July 2030
of Wonder Projects Limited Housing
Unnamed projct Eldeco Greater Noida| Delhi NCR Residential Group 7.53 1.6 528 December
9| in Omicron, | Infrastructure & 100% | Housing 2031
Greater Noida | Properties Ltd
Unnamed Eldeco Green Park Delhi Delhi NCR Residential Group 1.83 0.29 94 December
10 | project in | Infrastructure 100% | Housing 2021
Dwarka Limited
Unnamed Eldeco Gurugram Delhi NCR Residential Group 2.7 0.48 232 December
11 | projectin, Sector Infrastructure and 100% | Housing 2030
80, Gurugram Properties Limited
Eldeco Estatg Eldeco Panipat Delhi NCR Residential Residential 24.4 0.48 152 December
12 | One Panipat Infrastructure & 100% | Township 2031
Phase 5 Properties Ltd
Total 1 Delhi 58.31 5.56 2,778
NCR
Unnamed Eldeco  Maksad Ludhiana Outside Delhi| Residential Group 2.49 0.24 131
13 | project in | Properties Limited NCR 100% | Housing June 30

Ludhiana




: Expected Estimated
S Project Name NEDEHTE Location ODu?Isrl]clj(la\l g::llhi (R((:eztizgﬁ:i)gll Ecgnuc:mic Asset Class WEIE! BT elez! TEi(;enc;ec;f BloICE:
No. entity NCR Commercial) | Interest (% Area (Acres) | Saleable area . completion
o) units
(msf) date
Unnamed Alternative North Goa Outside Delhi| Residential 58.5% area Residential 3.79 0.15 46 December
14 | Project in| Habitat Private NCR ' Township
S share 2029
Arpora Goa Limited
Unnamed Eldeco Infrabuild| Bareilly Outside Delhi| Residential Residential 11.46 0.22 148
15 | project adjacent Limited NCR 100% | Township December 30
to Eldeco City
Unnamed Eldeco Infrabuild | Bareilly Outside Delhi| Residential Residential 23.6 0.46 300
16 | Project in| Limited NCR 100% | Township June 2031,
Bareilly
Unnamed Eldeco Green Park Ludhiana Outside Delhi| Residential Residential 16.96 0.34 160
17 | Project in| Infrastructure NCR 100% | Township June 2031
Ludhiana Limited
Total 58.3 141 785
Outside Delhi
NCR
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 endsers. Our three commercial spaces housedining restaurants and higind retail spaces

offering a highend shopping and lifestyle experience. In addition, we have developed office spaces with amenities
such as security screening area, CCTV surveillakeg 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 continexaloate 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 (.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
fBest Commercial -RpojbclZohrOoOReal

Use (North) by Economic Times Real Estate Awards in
2024; and AilComneicial (CBmpketpte| c t
North)o by Economic Times Real
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.

by CNBC in 2023; fi BieMixed [Co mmer ci al

E



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 retall
spaces being leased while 61.31%ldd 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 acrossSatabisf

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 wethnnected roads, the project is expected to attract strong footfall from both locals
and taurists.

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 pats within emerging industrial corridors to capitalize on infrastructure growth, policy support, and
demand from MSMEs as well as large enterprises. We aim to createamqlyday ecosystems that provide
infrastructureready solutions, thereby acceleratjprgject readiness for our clients.

Completed Industrial Project

As of March 31 2025, we hadne 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 ofialin0.96 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, titkdnand 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 purchasgoint 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 codels with project completion and transfer, delivering the final product

to stakeholders.

The following chart illustrates the key processes in our property development cycle:

4 N\
Land
Acquisition/ . .
Joint Pl airnoilrsgtan d Regulatory Proc:rrlzment Marketing and c oFr)r:gJI:fign
Development : Compliances : advertisement
Agreement / Design Construction and transfer
Joint Venture
(& J

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 acquirgevelop, lease or sell our properties and to identify locations with strong or growing demand for
residential propertiesThis process helps address portfolio gaps by targeting wagdessented areas. The selection
process involves examining factors suadt (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 amenitiaad acquisition is led by our business development team, with



guidance from our management team. They collaborate closely with architects and design experts to gather insights
on land availability, development restrictions, upcoming projects, and loeggegificmarkettrends.

Challenges in land acquisition:

1. The land supply in prime micrmarkets is limited, while demand remains strong from both national and
regionaldevelopers, 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 capitaihlock

3. Ambiguities in title, multiple ownership claims, or litigation risks remain prevalent, especially ianpeari
or newly developing zones, making due diligence more intensive.

4. Difficulty in finding large contiguous land parce(§ource: C&W Report)

We understand that rising land costs in D&IGR 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 premmization or by commanding higher sale prices, which is not always feasible in such a
competitive and pricsensitive market. We believe that this directly influences our product positioning, particularly

in the midincome segment, where pricing flexibility limited despite strong demand. Furthermore, the substantial
capital required for upfront land acquisition results in increased capitalinptkereby elevating our financial
exposure during the gestation period before a project is launched andeetarts flowing. To navigate these
challenges, we have strategically explored and adoptedl@ggemodels 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 lik&lOBIhi

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 areddatm. We evaluate available mienoarket 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 targanharket.Once the requisite knowledge of land title is obtained, based on feasibility, we either acquire
the land directly by bidding in auctions or throygdrtnering with other companies or entering into joint ventures to
acquire land, including joint delopment 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 diligace 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
fiHistory and Certain Corporate MatteisKey terms of other subsisting material agreemeni&oject Facilitation

Contract dated November 9, 2022 amongst our Compani£kisto Housing and Industries Limiteas renewed by

way of the Project Facilitation Contract (Renewal Agreetsid dated February 23, 2023 (collectively, the
AfAgreement 0) and the addepeahemi®t0O® 5t H & AAbgl reoemeldd@ait)e dat ed

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 andational design firms and architects to enhance project development through innovative
and varied perspectives. We also hire external consultants for project planning, especially for complexemd high
projects that require specialized technical expedrakensure 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 computdded design (CAD) software, while at the enterprise level, we implement ERP
(FARVISION) systems for effective management.

Further, our irhouse project management team provides centralized oversight and ensures alignment with master
construction schedules, safety protocols, and design specifications and undertgikeer@abgress monitoring,
resource planning and early idiication of critical path delays.

The process of design is a meticulous and rdiditiplinary approach that ensures a project is-a@tficeived,
compliant, and optimized for success. It begins with the concept design phase, which is crucial in laying the foundation
for any development. ternal 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 constructiapabilities. 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 maspdanning, landscaping, and buildingentation. 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 approvedIgnmurManagement. Their
approval is critical as it finalizes the overal/l direct
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 componentegtlibgment.

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
authorties 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 cansttion drawings. These are highly detailed and are used by our construction team to
guide the building process.

This formalised approach ensures that the project isagelidinated from concept to execution, with input from
multiple departments, compliance with legal standards, and a clear roadmap for construction. Additionally, it enables
flexibility for adjustmerts 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 thtechnical basis for construction. Ourliouse 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, knowmdgédbing, 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 irstallation, 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. Proceament 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 teamdaeus 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

Projectexecution 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| 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 environmentatéachnces, building permits, and compliance with zoning
regulations. These approvals are essential to avoid legal complications and project delays.

Our execution team is responsible for managingsiten 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 projectnteline and prescribed quality standards. They act as a central point of contact,
coordinating with thirgparty contractors and suppliers to ensure that all materials and services are delivered on time.
Additionally, our execution team manages quality caréind 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 constructisralineetl, 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 &ty 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 mainbaing 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 expsetin 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 knowledgeaoket 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. Thischaritiel strategy is designed to
maximize exposure anengage potential buyers at different touchpoints.

In addition to conventional media, we also invest inafitome advertising such as billboards, transit ads, and
public installationd to capture the attention of commuters and pedestrians. Ambientdnietigrating advertising

into the surrounding enviromen® can 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 allowsdftvedata
decisionmaking, where campaignsan be adjusted in retime 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 increasingipetitive 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 lwedicated sales teams, distribution network and channel partners, ensuring localized
strategies that align with the specific demands and characteristics of thenmaideet. For instance, there is a

specialized sales team dedicated exclusively to pronpti t he v acat iTerma Glarmiéne whbchndedguir
specific experience to appeal to highd 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 capabilitiesf 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, inglling 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 teduce 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 fulfled 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 hanAdssatdiatiorw)eras opetheapplsiocalalt ¢ oln:
period, till the time of handing over of the project to the Association we look after theoeldgy operation and

maintenance of the common areas, common facilities and common assets of the project. Post handover to Association,

the Association operate and maintthe 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 isnaieitained and operational, while also
providing the association ample time to prepare for assuming control of the project and ensures a smooth handover
and longterm sustainabilityf 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 refiaille 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 exelugjlits 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 SPWodertaken
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 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 PropertiesSignaadeGlobal,

Max Estates, Anant Raj and DLF, according to@8&V Report

Information Technology

We i mplement enter pERPGe amrdocausteomérnne BRMOI) @ nssyhsitpe nmsa nt a
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 architetdndards.

Further, we may implement certain information technology initiatives with respect to, among others, machine learning
based data analytics;seurcing solutions to instil efficiency in our procttcepay process, and project life cycle
solutions for highevisibility 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 efrery 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 measuréée assesthe 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 practidesign and construction of our
projects. We aim to ensure energy efficiency, water conservation, resident health and wellbeing, and use of
environmenffriendly materials in our constructions (such as materials with Green Label certification thaesignifi

that the material is environmefitr i endl y, or other materials and resource:
Energy Star, Green Seal and Eco Logo, among others). We have obtained IGBC Gold, IGBC LEED Platinum and
LEED Gold environmental cefications for our Completed and Ongoing Projects. We will continue to focus our
attention on sustainability across our operations by incorporating environsfreamdly elements in our construction.

Further, we have applied for IGBC certification for darthcoming project in YEIDA, Uttar Pradeste 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 acdndtdrtors. We strive to ensure the

safety @ 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 anflwisdfatgloped

buildings and facilities.

Intellectual Property

As of March 31 2025, we havenet r ademar k regi stration for OELDECOO6 (wit

37. Further our Company, has filed an application for
the symbol O0EOG) . Fur t her ,ense agreen@mt dapdagust 20/2@25witkeomd ofoure d i nt o
Promoteé,s Pankaj Bajaj, for the Iicense to use the wordmar

s e RiskffFactorsi 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 positioralistaty afid Certain Corporate



Matters- License Agreement dated August 20, 2025, amongst our Company and one of our Promoters, Pankaj Bajaj,

Chairman and Managing Directdor o0 n

Insurance

247.age

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 drother force majeure events, and acts of terrorism and explosions, among others. We currently

mai ntain a variety

of i

nsurance policies in connect.i
fire and special perils policy, publi@bility 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 polidesh asterm 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 allinesseed 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, o ur Risk Factordg Ouwr msuraned coverage may nd leeeadeduate to prokect

against all potential losses, which may have a material adverse effect on our business, financial condition, cash flows

and results of operatiods on 6% ag e

Corporate Social Responsibility

Our Company has adopted its CSR Policy in line with the requirements of Companies Act. Over the years, our

on

Company has promoted education, set up old age homes and other facilities for senior citizen, promoted health care
including preventive health caradprotection of flora and faun@he table below sets forth the details of our expenses
undertaken on our CSR initiativés the Financial Years 2025, 2024 and 2023

For the Financial Year
. 2025 2024 2023
PETEEDS (— 1| (% oftotal (— 1] (% oftotal (— 1| (@ oftotal
million) expenses) million) expenses) million) 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 Responsib@ity mmi t t e e OprIMaragemerisCeremitigées of the Boabd

on page303

Awards and Recognition

Over the years, our

Our Employees

Company has won

s e Historadnd Gestainr d s
Corporate Matters Key awardsaccreditations and recognitions received by our Companyo n 24dla g e

and

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 3®#ployees. The functiewise 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

CorporateAffairs
Administration

Legal

Secretarial

Strategy & BD

Liasoning

ERP & IT

Business Operations
Human Resource

Leasing

Office of Managing Director
Total 304
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Our Registered and Corporate Office

The Registere@®ffice of our Company is located Shop Nel6, Second Floor, Eldeco Station 1, Site No. 1, Sector
12, Faridabadl 121007, Haryana, India, and is owned by us.

The Corporate Office of our Company is located at-202, 2° 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 operatioiihe 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 baseti@nurrent provisions of Indian law, which

are subject to change or modification by subsequensligie actions, regulatory, administrative or judicial
decisionsThis 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 @d administrative interpretations thereof, are subject to change or modification by
subsequent legislative, regulatory, administrative, or judicial decisions. For details of governmenadppbtained

or applied for by us, see fAGo8rnment and Ot her Approv:

LAWS RELATED TO OUR BUSINESS
Central Legislations
Real Estate(Regulationand DevelopmentAct, 2016( i R E Rafdthe rulesthereunder

RERA mandates thatromoter of any real estate project and for which complegotificatehasnotbeenissuedcan

only market and sale the project if it is registered with the Real Estatg u | at or yAuthAaiitydhvore styalf Iii s h e
under RERA. lalsomandateshefunctionsanddutiesof thepromoter,jncluding that the promoter must park 70% of

all project receivables into a separate account. Drawdown from such account is pdamltiad and construction

costs only, in proportion to the percentagepaodject completion (as certified by an architect,esngineerand a
charteredaccountant). Furtheg promotercanacceptonly up to 10% of the apartmentostprior to enteringinto a

written agreement for sale with any allottee. Further, ghmmoter is prohibited from creating any charge or
encumbrance oany apartment after executing an agreefgentveyance deefbr the same. Furthethe promoter
shallnottransferor assigrhis majority rightsandliabilities in respeciof a realestate project to a third party without
obtaining permission for twthird of the allottees and prior written approvatleéAuthority. 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 plang®e the allott
who agree to take one or more of the said apartment, plot or building, the promoter shall not make any addition or
dteration 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 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 theltibottgeaired

thata promoterto obtainall insurancesn respecbof therealestateprojects,asper applicable lawincludinginsurance

in respecbf title of land.

Non-registrationof a realestateprojectasper RERA would resultin penaltieup to 10%of the estimatedtostof the

project as determined by the Authority. Contravention of any other provision of RERA or order issued by the
Authority may result ipenalties up to 5% of estimated cost of the project or imprisonment up to three years or both.
Furt her , tcohndraventioo onaiture to @snply with any order of the Appellate Tribunal formed under the
RERA will result in imprisonmerfor atermextendingo threeyears owith afine furtherupto 10%of theestimated

costof thereal estatgroject, orboth.

Additionally, if the promoterfails to give possessionf theapartmentplot or buildingin accordancevith thetermsof
agreemenfor sale,or dueto discontinuancef busines®r suspensiomr revocationof registrationunderthe RERA
promotemustreturnthe amount receivetfom theallottee alongwith interestasprovidedundertheRERA Any delay
in handingoverpossessiomould 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 pghelocationof thereal estate project.



TheRightto Fair Compensatiorand Transparencyin Land Acquisition, Rehabilitationand Resettlemen#ct, 2013
(ALand A®&qg,2 04 ianmherales framedthereunder

TheLandAcquisitionAct, 2013 act providefor theprocedurdo beundertakenvhenthegovernmenseekgo acquire
landin any aredor apublic purposejncludingcarryingoutasocialassessmetudyto determinejnter alia, whether
the acquisitionwould serve a public purpose. It also provides dompensation to be provided in lieu of the land
acquired. The compensationdisterminedy takinginto consideratiothemarketvalueof theland,damagesustained
by interestegersonsandconsequencef theacquisitiononthe person.

TransferofPr operty Act, 1882 (ATP Act 0)

The TP Actestablishes the general principles relating to the transfemobvableproperty in India. It deals with the

various methods in which transfer of immovable property includiamgong other things, identifyirthe 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 TinepEPHACt

also covers provisions with respeéatmortgage of the property

Regi stration Act, 1908 (ARegistration Acto)

TheRegistratiorAct requiregheregistratiorof documentsincludingcompulsoryegistratiorof documentselatingto the
immovableproperty.A documenimustbe registeredwithin four monthsfrom the dateof is executionandmustbe
registeredwith the office of sukregistrar, within whose sutlistrict the whole or some portion of the immovable
property is situatedd document willnot affecttheimmovablepropertycomprisedn it, nor betreatedasevidenceof
anytransactioraffectingsuchimmovableproperty(exceptasevidenceofa contract in a suit for specific performance
or as evidence of part performance under the TP Aas$ @ollateral), unless it has beegistered.

I ndian Stamp Act, 1899 (fAiStamp Act 0)

The Stamp Act requires stamp duty to be paid on all instruments specified in Scheduled | of the Stamp Act. The
applicablerates for stamp duty on instruments chargeable with duty vary from state to state. Instruments chargeable
to duty under thé&stampAct, which arenot duly stampedgcannotbe admittedin courtasevidenceof thetransaction
containedherein.The Stamp Act also provides for impounding of angtrument/s which appears not sufficiently
stampedr 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 payahlether, certain states suchtaryana, Uttar Pradesh
etc.have also enacted stadpecific stamp acts.

I ndi an Easements Act, 1882 (fiEasement Act 0)

The Easement Act codifies easements in India, including the nature of easements as continuous or discontinuous and
apparerr non-apparent. An easement is a right which the owner or occupier of land possesses for the beneficial
enjoyment othat land, and which permits him to do or to prevent something from being done, in or upon, other land
not his own. Under thEasements Act, a license is defined as a right to use property without any interest in favour of
the licensee. The period aimtident may be revoked and grounds for the same may be provided in the license
agreement entered in between the licerselhelicensor.

National Building Code of India, 2016 (the AiCode0)

The Code a comprehensive building code, is a national ingrument providing guidelinesfor regulating the building
condruction activities across the country. It serves as a model code for adoption by all agencies involved in
buil ding congructionworks, including the public worksdepartments, othergovernment congruction departments, local
bodes or private companies in the field of congruction. The Code mainly contains administrative regulations,
development control rules and general building requirements; fire safety requirements; stipulations regarding
material s, structural designand construction (including safety) and buil ding and plumbing services.

The Del hi Fire Ser vi cadTeDelhi FRe®Gorvice Rules, 201G Fi r e Act 0)



Fire prevention and fire protection is a state subgext he primary responsibility for fire prevention and fire
protectionand subsequently, the framing of its rulies primarily with State Governmen(s the form of State
Regulations or Municipal Byaws) The Fire Actas amendedyhich 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 premisegplies to all building owners and occupahdsiltistorey

building governed by thEire Act, are open to inspectidsyy thenominated authority to ensure compliance with fire
prevention and safety measures in the said buildiig Act requiresbuilding owners and occupants install
firefighting measures and ensure proper evacuation messihe 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 planningewrelopment 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 aathaitmss stages.
Accordingly, legislations passed by the state governments are applicable to us for our projects in those states. These
includelegislationgrelatingto, inter alia, classificationof landuseanddevelopmenbf agriculturalland. Further, we

require several approvals from local authorities such as municipal bodies. The approvals required demeudigg
onthestate, thdocal areaandthe stageof completionof the project.

ENVIRONMENT RELATED LAWS
Environment Protection Act , 1986 (AEnNnvironment Act 0)
(AEnvironment Ruleso) and the Draft Environment al | mp a

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 coortite activities of various state and central authoritiesestablishedunder previous
environmentalaws.The EnvironmenfAct specifieghat no person carrying on any industry, operation or process shall
discharge or emit or permit to be discharged or emittedrarigonment 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, includingotiverggo direct the closure, prohibition

or regulation of any industry, operation or process.

The Environment Act empowers the Centgalvernmento makerulesfor variouspurposes viz., tprescribe:
(i)  thestandards ofjuality of air, wateror soil for variousareas
(i)  themaximumallowablelimits of concentratiorof variousenvironmentapollutantsfor differentareasand

(i)  the proceduresndsafeguardgor the preventionof accidentsvhich may causeenvironmentapollution and
remediameasure$or suchaccidents.

TheEnvironmentRuleslay down specificprovisionsregardingstandard$or emissionor dischargeof environmental
pollutantsand prohibition on carrying out industrial activities in certaingeographicalocations. Pursuanto the
EnvironmentRules,everypersonwho carrieson anindustry,operationor procesgequiringconsentunderthe Water
(PreventiorandControlof Pollution)Act, 1974 or Air (Prevention and Control of Pollution) Act, 1981 or shall submit
to theconcerned Pollution Control BoafdPCB0O anenvironmentastatementor thatfinancialyearin theprescribed
form.

Further, the Ministry of Environment, Forest and Climate Change has issued the Draft EIA, 2020 which proposes to
replace theerstwhile 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 regulat@uthority, 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 approkal®ra&ft EIA is yet to be finalised and notified.



Air (Prevention and Control of Pollution) Act, 1981 (A,

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. Thestate PCB is required to grant, or refuse, consent within four months of receipt of the application.
The consent may conta@onditions relating to specifications of pollution control equipment to be installed. Within a
period of four months after thheceipt of the application for consent the PCB shall, by order in writing and for reasons
to be recorded in the order, grant tensentappliedfor subject tosuchconditionsandfor suchperiodasmay be
specifiedin the order, orefuseconsent.

Water (Prevention and Control of Pollution) Act, 1974 |

The WaterAct aimsat preventionand control of water pollution aswell asrestorationof waterquality throughthe
establishmentf a central PCB and state PCBs. Under the provisions of the Water Act, any individual, industry or
institution dischargingndustrial or domestic wastewater or establishing any treatment or disposal system or the using
of any new or altered outlet fime dischargeof sewages requiredto obtaintheconsenbf the applicablestatePCB,

whichis empoweredo establiststandardsind conditions that are required to be complied with.cbmsent to operate

is granted for a specific period after which ttenditions stipulated at the time of granting consent are reviewed by
the state PCB. Even before the expiry of the congenbd, the state PCB is authorized to carry out random checks
on any industry to verify if the standards prescribed are bmingplied with by the industry. In the event of ron
compliance, the state PCB after serving notice to the concerned inchastrjosethe mineor withdrawwatersupply

to theindustryor causemagistrates$o passnjunctionsto restrainsuchpolluters.

Hazardous and Other Wastes (Management, Handling and T
Waste Ruleg )

The Hazardous Waste Rules regulate the management, treatment, storage and disposal of hazardous waste by
imposing an ohligation on every occupier and operator of a facility generating hazardous waste to obtain an
approval from the relevant state pallution control board and to dispose of such waste without harming the
environment.

Munici pal Solid Wastes (Management and Handling) Rul e
superseded by Solid Waste Management Rules, 2016 ( fiWas!

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 requirdd be managed and handled in accordance with the compliance criteria and the procedure
laid down in Schedule Il of the Waste Management Rules, 2000. The Waste Management Rules, 2000 made the
persons or establishments generating municipal solid wastesms#isie 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 vasmisvdistie 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
wastemanagement as specified in the #ge's of the local bodies.

I ndian Forest Act, 1927 (fiForest Acto)

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 forestsr 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 digsition 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 IntumbnteéetpcAct o991 (APublic



The Public Liability Act imposes a liability on the owner or controller of hazardous substances for any damage arising
outofan accident involving such hazardous substances. A |
has beernumerated by the Government by way of a notification. The owner or handler is also required to take out

an insurance poliggsuring against liability under the legislation. The rules made under the Public Liability Act

mandate that the employer has to contributeatol the Environment Relief Fund, a sum equal to the premium paid

on the insurance policies. This amounp@yableto the insurer. Any party violating the provisionsof the Public

Liability Act canbeimposedwith afine, imprisonmenbr 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: GdntractLabour (Regulatiorand Abolition) Act, 1970; (ii)
FactoriesAct, 1948; (iii) Child Labour (Prohibitionand Regulation)Act, 1986; (iv) InterStateMigrant Workmen
(Regulation of Employment and Conditions of Serviée}, 1979; (v) Paymenof WagesAct, 1936; (vi) The
Industrial Employment (Standing Orders) Act, 1946ij) The Child and Adolescent Labour (Prohibition and
Regulation) Act, 1986; (viii) Maternity Benefit Act, 1961; (ix) The Trade Unions Act, 1926; (x) Payoh&oinus
Act , 1965; ( State)insutamgAtt,oly9ede8s;6 ( x i i Providemtf-undsyrel eviséellaneous
ProvisionsAct, 1952; (xiii) EqualRemuneratiorAct, 1976; (xiv) Paymenof Gratuity Act,1972; (xv) Minimum
WagesAct, 1 9 4 8 ; ( x v i Xompemgatiomgt, €1828; xvii) Building and other ConstructionWorkers
(Regulationof EmploymentandConditionof Service)Act, 1996; (xviii) Shops and Commercial Establishments Act
1958 and (xix) SexuaHarassmenbf Womenat Workplace(PreventionProhibitionandRedressal) Acand Rules,
2013.

In orderto rationalizeandreformlabourlawsin India, the Governmenbf India hasframedfour labourcodespamely:

® The Industrial RelationsCode, 2020 proposeto subsumehree existing legislations,namely, the Industrial
DisputesAct, 1947,the TradeUnionsAct, 1926andthelindustrial Employment (Standing Orders) Act, 1946.
The provisions of this code will be brought into force on a ttabe notified by the CentralGovernment.

(i)  The Code on Wages, 2019 proposes to subgaareexisting laws namely, the Payment of Wages 1936,
the Minimum Wages Act, 1948, the Payment of BoAag 1965andthe EqualRemuneratiorct, 1976.The
CentralGovernmenhasnotified certainprovisionsof the Codeon Wages, mainlyn relationto the constitution
of theadvisoryboard.

(i)  The OccupationalSafety,Healthand Working ConditionsCode,2020 proposes to subsume certain existing
legislations, including the Factories Act, 1948, @untract_Labour(RegulatiorandAbolition) Act, 1970,the
Inter-State Migrant Workmen (Regulationof Employmenaind Conditions of Service) Act, 1979 and the
Building and Other Construction Workers (Regulation of EmployraadtConditions of Service) Act, 1996.
The provisions of this code will be brought into force on a date to be ndtifitite CentralGovernment.

(iv) TheCodeon SocialSecurity,2020proposet subsume certain existing legislations including the Employee's
Compensation Act, 1 9 1asBrancefch 29488 g mp ¥ e Pwvédents-undsanel
Miscellaneou®rovisionsAct, 1952 theMaternityBenefitAct, 1961, the Employment Exchanges (Compulsory
Notification of Vacancies) Act, 195¢he Paymenbf Gratuity Act, 1972,theBuilding andOtherConstruction
Wo r k ®elfaréCessAct, 1996andt he Unor gani sed Workersdé Soci al Secul
this code will be brought into force ordateto be notified by the CentralGovernment.

Intellectual Property Laws

Intellectual property in India enjoys protection under tmimmon 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 foroprofectiellectual property

by imposing civil and criminal liability for infringement.

The Trade Marks Act, 1999 (ATrade Mar ks Act 0)



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 mask An application for the registration of trademarks has to be made to Cor@elieral 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, figing, 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
businessThese comprise laws at both the central and state level inclygdihgcome 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 variouswésatdegislations made thereunder;)(ifihe
Integrated Goods and Service Tax Act, 2017 and rules théingolnformation Technology Act, 2008nd the rules

made thereunder(v) Digital Personal Data Protection Act, 20&3d (V) the Banking Regulation Act, 1949 and the

rules thereunder.



HISTORY AND CERTAIN CORPORATE MATTERS

Our Companywasincorporatedasa public limited companyunderthe Companie#\ct, 1956,underthenamedEldeco
InfrastructureandPropertied.imited, pursuanto a certificateof incorporationdatedMarch 16, 2000issuedby RoC.
Our Companywasalsoissueda certificatefor commencementdf businesslatedApril 13,2000by theRoC.

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 fre?) Eocal
Shopping Centre, Udai Park, New Delhil0049 to SU 143, Bhikaji
Cama Bhavan, Bhikaji Cama Place, New D&IAi1l0066, India

business operations, to
enhance the overall
efficiency of the

Expansion and for ease of

Company.
January 15, 2009 | The registered office of our Company was changed from SW312 Mutual termination of
Bhikaji Cama Bhavan, Bhikaji Cama Place, New DelthiLl0066, India| lease deed

to 202212, Splendor Forum, lind Floor, Jasola District Centre, New
Delhii 110025, India

September 5, 2011

The registered office of our Company was changed from24@]| Geographical location of
Splendor Forum, lind Floor, Jasola District Centre, New Deglhi projects in Haryana and
110025, India to Shop No-85, Second Floor, Eldeco Station 1, Sjte to facilitate easy and
No. 1, Sector 12, Faridab&dl21007, Haryana, India 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

1(A)

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
and to construct, erect and maintain, buy andilaeld, houses, apartment to any person and on such t

Company
erms

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.

To acquire, improve, manage, develop all rights in respect of leasehold and freehold rights or praperties

and to sell and dispose of, turn to account and otherwise deal with the property of all kinds includi
and buildings and to undertake the constion and management of the properties, buildings, land

ng 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 goverremémtaity 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, valliers or

to act as consultants, tedeal consultants and collaborators and to generally carry on the busine
builders, surveyors, brick and tile makers, estate agents.

To promote, construct, erect, consult (technical or otherwise), improve, repair, finance, manage, a
sell infrastructural projects like Water Treatment Park, Solid Waste Treatment Plant and other
projects.

5s of

cquire /
similar

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
Shar ehol
resolution

Particulars

August 12, 2025

Clause V of ouMemorandum of Association was amended to reflect thalatigion of the authorised
share capital from 600,000,000 (Rupees si

X hundr e

equity shares of 10 each t o di@dedintod20MOOM@Gony Rupees

hundred and twenty million) Equity Shares

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:

Key awards, accreditations or recognitions

Uttar

eal tors

eal tors

eal tors

Calendar Year Particulars

2001 Launched our first residential project in Greater Noida, Uttar Pradesh named Eldeco R&5igensy,

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 1,096cre 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 XlI Limited, a hedge fund situd¥ediittius.

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 Noidg,
Pradesh.

2019 Commencement of work asommercial 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, El deco I nfracon R
issuance of nowonvertible debentures

2023 Entered luxury vacation home market with the brand "Terra Grande" in Sirmaur and Tehri Garhwal,
respectively.

2023 One of our Subsidiaries, El deco | n ffunding through
issuance of nowonvertible 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 Estaiudrapur, Uttar Pradesh.

2024 Launched luxury residential projects named Eldeco La Vida Bella in Greater Noida, Uttar Pradesh

2024 One of our Subsidiaries, El deco I nfracon R
issuance ohon-convertible debentures

2024 Acquired new land parcels in New Delhi, Greater Noida and Yamuna Expressway Industrial
Development Authority for residential group housing development.

The table below setforth some of the awards, accreditations or recognitions received by our Company and our

Subsidiaries



Calendar Year Particulars
2010 Received the award for AAmity Corporate Excell ence /
International Business School, Noida.
Received the aiwagndi #AARneaarld yf oPrl uBr of essi onal Excell enc
2011
Realty Plus Excellence Awards.
Received the award for fiBrand EshdeesBept dwardwandCt
2016 ;
Brand Leadership Awards.
2021 Received the award for b eRenggi dtehnet i faD edv efl roopne rit hoef B uhsei
Awards.
Received the award fResi dent !Rehlty Pxcelenoe AwardsNortht he Year ¢
2022 . :
in relation to Eldeco Accolade.
2023 Received the award for beRengi deret ifial edv efl rogpne r|C aorf c | tahvee
Awards.
2023 Received the award for 0 Co"ReatyCoriclave & Pxcetlence Awardsds f t he Ye
North in relation to Eldeco Centre, Malviya Nagar
2023 Received the award fiBest Commercial Projectq award f
Zone in relation to Eldeco Centre, Malviya Nagar.
2024 Received the awar dMifixCeodnmeésreci(aNo rPtrio:j eCGampl et eld) 6 awar
Times Real Estate Awards.
2024 Received the awar diViolrl aioReasti deTh tRead | PHsotjaetcete |Awar ds
2025 Received the AGrohe Hurun India Industry Achievement
Landscapeso from Hurun India
2025 Received the aw&odmigrcomilc (Eomjpeéet ed: North)odo at ET
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 real estate development, our offerings include development of real estate projects. Such
projects are undertaken in the ordinary course obasmess and we have not/do not established any manufacturing
plants or projects as part our businessTherefore time/cost overruns in setting @b manufacturingplants/projects
are not applicable to our business.
However, for details of del ays RiskFacommplbetresi denbualrp
have | ong gestation periods and any delays and cost ov
Projects and could adversely affect oub budpages, resul
Defaults or rescheduling/restructuring of borrowings with financial institutions/banks
There have been raefaults or rescheduling/restructuring of borrowings with financial institutions/ banks in respect
of our Companydés 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 sGueBudiness afirMdjor events and milestoness on pages

201and244, 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 maiegiaikition or divestments of business/
undertakingsslump 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 treapital of Eldeco MIDC SEZ Limited and amalgamation of Eldeco

MI DC SEZ Limited (ATransferor Companyo, erstwhile joint
Development Corporation Limited), as sanctioned by the High Court of Punjab and Haryanaay of their order

dated August 5, 2014 (ASchemeo)

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 thestwhileCompanies Act, 1956, with appointed date being April 1, 2012, and the effective
date beingMarch 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, includimtgr 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 effectivestades 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 Comparthe Transferor Company became a wholly owned subsidiary of our Company. The
said Scheme hdseenincludedi n t h e Material €dntoaats aiid Material Documents for Inspecionon 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, argvaluation of assets.

Summary of key agreements and shareholders6 agreements
Our Company does not have any subsisting sharehol ders?d

Except asd i s ¢ | o «Keydterms rof offier subsisting material agreementso n 247atlgess are no other
arrangements or agreement s, deeds of assignmeset , acqg.l
agreements, any agreements between our Company and Shareholders, or agreements of like nature or agreements
comprising any clases/covenants which are material to our Compmaimshich need to be disclosed or ndisclosure

of which may have bearing on the investment decistarther, there are no othdauases/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 11l 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 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 restriaticneate any liability upon the Company, as required

to be disclosed pursuant to Clause 5A of Paragraph A of Part A of Schedule Il 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 anyhatr 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 anguwltisesting 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 CompanyEddco Housing and Industries

Limited, as renewed by way of the Project Facilitation Contract (Renewal Agreement) dated February 23, 2023
(collectively, t he AAgr ee nRemwvabAgreement datédBeptembed d6202BE um  t o
(AAddendumo)

Our Company and one of our Group Compari#deco Housing and Industries LimitédBHIL 0 ) entered int
Project Facilitation Contract dated November 9, 2022, pursuavitithh 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 oefransferable, noassgnable, norexclusive and
revocable rights to use the trademark of our Company
undertakings, indemnities as and when required by lenders in connection with facilities availed by EHIL (collectively,

t h 8ervite® ) . In terms of the Agreement, our Company is ent
(exclusive of taxes, which shall be borne by EHIL).

Further, our Company and EHIL entered into an addendum @&sptember 162025 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 stiise of U
Pradesh, with or without the use of the trademark which is owned by our Company.

License AgreementlatedAugust 20, 2025amongst our Company andne of our Promoters, Pankaj Bajaj

Our Company and one of our Promoters, Pankaj Bajaj, entered into a License AgreemeAtigase@( 2025

pursuant to which Pankaj Bajaj, granted our Company atnamsferable, no@assignable, neexclusive, and
revocable licensetousethveo r d ma r k aTERRAIGRANDE(cRfadeMark 0 ,) registered undeslasses 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 fortfve (45) days following the end of each financial year. The Licé&mgeementis valid

until August 19, 2028andshall be automaticallyjenewed for & ur t her period of three yea
request, subject to mutually agreed terms and condifimndurther details, see Ri s k +fAancyt dras | ure t o p
or enforce our rights to own or use trademarks and br a

business and coompe@&3gti ve position.

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 secondespsactions 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 partieon behalf of our Companyby 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:
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* The bank guarantee amounting t&08.20 million issued to the Director, Town and Country Planning (DTCP) towards performance of Internal
Development of Phadewvas reduced to 42.60 million as partial obligation was fulfilled by our Company

# The bank guarantee amounting t@07.00 million issued to the Director, Town and Country Planning (DTCP) towards performance of Internal/
External Development of Project which was reduced ®7.40 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 SubsidiadeslJ o i nt Ve Our BubsidiarieanelintiVenture8 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 Subgilidrdésvhich 12 Subsidiairies
are the Material Subsidiaries of our Compaayjlone Joint Venture

Material Subsidiaries

1. Alternative Habitat Private Limited
Corporate Information

Alternative Habitat Private Limited was incorporated on March 9, 2@9Tegistered office is situated 201-212,
Splendor Forum, lind Floor Jasola District Centre, South West Delhi, 110 025, Delhi, India.

Nature of business

Alternative Habitat Private Limited is engaged in the businessabéstate development as authorized under the
objects clause of its memorandum of association.

Capital structure

itat Pri

ed share c ab
00 divide:

The aut hori z a
its paid up sh

pi al of Alternative H
each and a 0

t
re capital i s 100,
Shareholding Pattern

The shareholding pattern Afternative Habitat Private Limiteds on the date of this Draft Red Herring Prospectus is
as follows:

Sr. Number of paid up shares Percentage of total
No. N2 B 112 ST of face val shareholding (%)
1. Eldeco Infrastructure and Properties Limited 9994 99.94

(EIPL)
2 Rajesh Taneja aswominee 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 1
6 1
7 1

Parag Gupta as nominee of EIPL 0.01
Varun Kapoor as nominee of EIPL 0.01
. Sanjay Kumar Singh as nominee of EIPL 0.01
Total 10,000 100.00

Accumulated profits or losses

There are no accumulated profits or losseAlt#rnative 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, 218:gistered office is situated 201-212,
Second Floor, Splendor Forum Jasola District Center, South Delhi, Delhi, 110 025, Delhi, India.



Nature of business

Blueridge Retails Private Limited is engaged in the businesatdstate development as authorized under the objects
clause of its memorandum of association

Capital structure

The authorized share capital®ffi uer i dge Retails Private Limited is 100
each and its paid up share capital i s 100, 000 divide:

Shareholding Pattern

The shareholding pattern Blueridge Retails Private Limitegls 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 | Percentage of _total paid up share
val ue 10 ¢ holding (%)
1. Eldeco Infrastructure and Properties 7,000 70.00
Limited (EIPL)
2. Swati Kapoor 3,000 30.00
Total 10,000 100.00

Accumulated profits or losses

There are no accumulated profits or losseBlaéridge 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, 2088egistered office is situated 201-212,
Splendor Forum lind Floor, Jasola District Centre, South Delhi, 110 025, Delhi, India.

Nature of business

Best View Infracon Limited is engaged in the busines®alestate development as authorized under the objects
clause of its memorandum of association.

Capital structure

The authorized share capital of Best View Infracon Limitedis2 , 502, 500, 000 di vided into (
shares of 100 each, (ii) 249,990 Class A equidag shar es:s
tsand (i) its paid up equity share capital of Class A

(ii) its paid up equity share capital ofandGl)isspaduB i s :
preference s2ZB46708,60@idded irtoald45703p ai d up shares of 100 each

Shareholding Pattern

The shareholding pattern 8est View Infracon Limitedas on the date of this Draft Red Herring Prospectus is as
follows:

Number of paid up shares of face .
,3:)‘ Name of the shareholder val ue 10 Percentagﬁotljgit:éa(lo/g?ld up share
) Class A Class B
1. | Eldeco Infrastructure and Properties 49,994 10 99.99
Limited (EIPL)




Number of paid up shares of face .
S{)‘ Name of the shareholder val ue 10 Percentagﬁo?;iféa(lo/g?'d g glien
) Class A Class B
2. | Naveen Kashyap as nominee of EIPL 1 - Negligible*
3. | VarunKapoor 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 El| 1 - Negligible*
7. | Sujeet Tripathi as nominee of EIPL 1 - Negligible*
Tota 50,000 10 100.00

* Less than 0.01

Preference share capita

Sr. Number of paid up shares of face | Percentage of total paid up share

No. Name of the shareholder val ue 100 holding (%)

1. | Eldeco Infrastructure an@roperties 23,457,036 100.00%
Limited (EIPL)

Accumulated profits or losses

There are no accumulated profits or losseBedt View Infracon Limited that have not been accounted for by our
Company

3. Eldeco Real Estate Limited

Corporatelnformation

Eldeco Real Estate Limited was incorporated on May 23, A@0registered office is situated 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 businessabéstate development as authorized under the objects
clause of its memorandum of association.

Capital structure

t al of E e Re al Estate Lim

The authorized share capi |l deco
t al i s 5,00, 000 divided into 5

its paid up share capi
Shareholding Pattern

The shareholding pattern &deco Real Estate Limiteals 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 | Percentage of _total paid up share
v a | u@each holding (%)

1. Eldeco Infrastructure and Properties 14,994 29.98
Limited (EIPL)

2. Naveen Kashyap as nominee of EIP| 1 Negligible*

3. VarunKapoor as nominee of EIPL 1 Negligible*

4. Mohan Singh Rawat as hominee of 1 Negligible*
EIPL

5. Parag Gupta as nominee of EIPL 1 Negligible*

6. Sujeet Tripathi as nominee of EIPL 1 Negligible*




Sr. No. Name of the shareholder Number of paid up shares of face | Percentage of _total paid up share
v a | u@each holding (%)
7. Sanjay Kumar Singh as nominee of 1 Negligible*
EIPL
8. Savana Builders Company Limited 35,000 70.00
(SBCL)
Total 50,000 100.00

* Less than 0.01
Accumulated profits or losses

There are no accumulated profits or losse&ldeco 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, 280Eegistered office is situated2(1-212, Splendor Forum,
IInd Floor Jasola District Centre, South West Delhi, 110 025, Delhi, India.

Nature of business

Eldeco Greens Limited is engaged in the businessabéstate development as authorized under the objects clause
of its memorandum of association.

Capital structure

The authorized share capbo0@a)] 000 &i deded Greeos50j 00O F
i s 0

0 e s
paid up share capital 500,000 divided into 50,00

h
0
Shareholding Pattern

The shareholding pattern Bfdeco Greens Limiteds on the date of this Draft Red Herring Prospectus is as follows:

UGB Of PEIE WD & TElEs G iREE Percentage of total paid up share
Sr. No. Name of the shareholder v al u@each gholding (J;) P
1. Eldeco Infrastructure and Properties 49,994 99.99
Limited (EIPL)
2. Naveen Kashyap as nomineeEdPL 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 1 Negligible*
EIPL
7. Sanjay Kumar Singh asominee of 1 Negligible*
EIPL
Total 50,000 100.00

* Less than 0.01
Accumulated profits or losses

There are no accumulated profits or losseslofeco Greens Limited that have not been accounted for by our
Company

5. Eldeco Infracon RealtorsLimited



Corporate Information

Eldeco Infracon Realtors Limited was incorporated on December 7, R§2&gistered office is situated 201-212,
Second Floor, Splendor Forum, Jasola District Centre, 110 025, Delhi, India.

Nature of business

Eldeco Infracon Realtors Limited is engaged in the businessatdstate development as authorized under the
objects clause of its memorandum of association.

Capital structure

The authorized share capital of Eldeco Infracon Realtol
10 each and its paid up share capital i s 100,000 di vi
Shareholding Pattern
The shareholding pattern Bfdeco Infracon Realtors Limiteas on the date of this Draft Red Herring Prospectus is
as follows:
Sr. Number of paid up shares of facel Percentage of total paid up share
No. Name of the shareholder v al ueeach holding (%)
1. | Eldecolnfrastructure and Properties 9,994 99.94
Limited (EIPL)
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 awminee of EIPL 1 0.01
7. | Mohan Singh Rawat as nominee of EIPL 1 0.01
Total 10,000 100.00,
Accumulated profits or losses
There are no accumulated profits or lossesldéco 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,I2008istered office is situated at
201-212, Splendor Forum, lind Floor Jasola District Centre, Bei, 110 025, Delhi, India.
Nature of business
Eldeco Green Park Infrastructure Limited is engaged in the businesal e$tate development as authorized under
the objects clause of its memorandum of association.
Capital structure
The authorized share capital of El deco Green Park | nfr .
shar es o0 &ndpaid ifshaecxapitali® 0, 000, 000 divided into 5,000, 000 r

Shareholding Pattern

The shareholding pattern &ldeco Green Park Infrastructure Limited on the date of this Draft Red Herring



Prospectus is as follows:

Number of paid up shares Percentage of total paid
Sr. No. Name of the shareholder of f ac el0eacl up shareholding (%)
1. Eldeco Infrastructure and Properties Limited 4,999,994 99.99
(EIPL)

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 asominee 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

* Less than 0.01
Accumulated profits or losses

There are no accumulated profitsl@sses oEldeco 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 |@&0@§istered office is situated atl8, Eldeco
Station1, Site No.1, Sectet?2, Faridabad, 121 007, Haryana, India.

Nature of business

Eldeco Sohna Projects Limited is engaged in the busingssalastate development as authorized under the objects
clause of its memorandum of association.

Capital structure

The authorized share capital of El deco Sohna Projects |
10 each and its paid up share capital i s 61,000, 000

Shareholding Pattern

The shareholding pattern Bfdeco Sohna Projects Limited on the date of this Draft Red Herring Prospectus is as
follows:

Sr. Number of paid up shares | Percentage of total paid u
No. R @ e Sk el ey of f gc elgeachl ( sharg holding (02:) i
1. | Eldeco Infrastructure and Properties Limited (EIPL) 6,099,994 99.99
2. | Naveen Kashyap asmminee 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

* Less than 0.01

Accumulated profits or losses

There are no accumulated profits or losseBldéco Sohna Projects Limited that have not been accounted for by our
Company



8. Eldeco Infrabuild Limited
Corporate Information

Eldeco Infrabuild Limited was incorporated on August 9, 20B86registered office is situated 201-212, Splendor
Forum, lind Floor Jasola District Centre, South West Delhi, 110 025, Delhi, India.

Nature of business

Eldeco Infrabuild Limited is engaged in the businesseafestate development as authorized under the objects
clause of its memorandum of association.

Capital structure

The authorized share capital of Eldeco Infrabuild mi t ed i s
its paid up share capital i s 50

[@Né)]
o o
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o o
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Shareholding Pattern

The shareholding pattern Bfdeco Infrabuild Limitedas on the date of this Draft Red Herring Prospectus is as follows:

Sr. No. Name of the shareholder Number Sf galldiaggar]es of face Percentagﬁo?(fjitr?;a(l(ypo;aud up share
1. Eldeco Infrastructure and Properties 33,327 66.65
Limited (EIPL)
2. Alliance Residency Limited 16,667, 33.33
3. Naveen Kashyap as nominee of EIP 1 Negligible*
4. Mohan Singh Rawat as hominee of 1 Negligible*
EIPL
5. Rajesh Taneja as nominee of EIPL 1 Negligible*
6. Sujeet Tripathi as nominee of EIPL 1 Negligible*
7. SanjayKumar Singh as nominee of 1 Negligible*
EIPL
8. Parag Gupta 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 losse&ldeco Infrabuild Limited that have nbeen accounted for by our
Company

9. Eldeco Sidcul Industrial Park Limited
Corporate Information

Eldeco Sidcul Industrial Park Limited was incorporated on May 17, 2696egistered office is situated Etdeco
Sidcul Industrial Park Site Offic&ear Chor Galia, Sitarganj, 262 405, Uttarakhand, India.

Nature of business

Eldeco Sidcul Industrial Park Limited is engaged in the businesabdstate development as authorized under the
objects clause of its memorandum of association.

Capital structure

o S
o1 O



The authorized share capital of Eldeco Sidcul I ndustri
10 each and its paid up share capital i s 2,808,990

Shareholding Pattern

The shareholding pattern Bfdeco Sidcul Industrial Park Limitezk on the date of this Draft Red Herring Prospectus
is as follows:

Sr. Number of paid up shares of face | Percentage of total paid up share

No. Name of the shareholder v 2 | ulgzeach gholding (o/po) P

1. Eldeco Infrastructure and Properties 249,994 88.99
Limited (EIPL)

2. | State Industrial Development 30,899 11.00
Corporation of Uttaranchal (SIDCUL)

3. | Sujeet Tripathi as nominee of EIPL 1 Negligible*

4. | Sanjay Kumar Singh as nominee of 1 Negligible*
EIPL

5. [Parag Gupta as hominee of EIPL 1 Negligible*

6. |[Mohan Singh Rawat as nominee of 1 Negligible*
EIPL

7. |[Varun Kapoor as nominee of EIPL 1 Negligible*

8. |S Ramasway as nominee of SIDCUL 1 Negligible*

Total 280,899 100.00

* Less than 0.01

Accumulated profits or losses

There are no accumulated profits or losseBSldéco 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, 280i&gistered office is situated 201-212,
Splendor Forum, lind Floor Jasola District Centre, South West Delhi, 110 025, Delhi, India.

Nature of business

Eldeco Maksad Properties Limitésl engaged in the businessrefl estate developmeas authorized under the
objects clause of its memorandum of association.

Capital structure

The authorized share capital Bldeco Maksad Properties Limiteds 500,000divided into50,000s h ar eB®) o f
each and its pai5@D000dvidedin®30000x aipd t ap BOlsamh.es of

Shareholding Pattern

The shareholding pattern Bfdeco Maksad Properties Limited on the date of this Draft Red Herring Prospectus is
asfollows:

Number of paid up shares of face | Percentage of total paid up share
Sr. No. Name of the shareholder val ue 10 holding (%)
1. Eldeco Infrastructure and Properties 49,994 99.98
Limited (EIPL)
2. Naveen Kashyap as nominee of EIP| 1 Negligible*
3. Varun Kapoor as nominee of EIPL 1 Negligible*




Sr. No. Name of the shareholder Number of paid up shares of face | Percentage of _total paid up share
val ue 10 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 1 Negligible*
EIPL
7. Sanjay Kumar Singh as nominee of 1 Negligible*
EIPL
Total 50,000 100.00

* Less than 0.01
Accumulated profits or losses

There are no accumulated profits or losseBldéco Maksad Properties Limited that have not been accounted for by
our Company

11. Eldeco Township & HousingLimited
Corporate Information

Eldeco Township & Housing Limited was incorporated on August 6, 28)Rgistered office is situated221-212,
Splendor Forum lind Floor, Jasola District Centre, South Delhi, 110 025, Delhi, India.

Nature ofbusiness

Eldeco Township & Housing Limited is engaged in the businessabéstate development as authorized under the
objects clause of its memorandum of association.

Capital structure

The authorized share capital of Eldeco Township & Houkingmi t ed i s 20,000, 000 divide
of 10 each and its paid up share capital i s 5,459, |

Shareholding Pattern

The shareholding pattern Bfdeco Township & Housing Limiteds on the date of this Draft Red Herring Prospectus
is as follows:

Sr. No. Name of the shareholder Number of paid up shares of facg Percentage of _total paid up share
v a |l u@each holding (%)

1. Eldeco Infrastructure and Properties 545,974 99.99
Limited (EIPL)

2. Naveen Kashyap as nominee of EIP 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 1 Negligible*
EIPL

7. Sanjay Kumar Singh as nominee of 1 Negligible*
EIPL
Total 545,980 100.00

* Less than 0.01

Accumulated profits or losses

There are no accumulated profits or losseBldéco Township & Housing Limited that have not baenounted for
by our Company
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1. Eldeco Green Park Infrastructure

Thefinancial 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
Sr. No. Exgegttot'heiw‘fs('e ::aieg) Fiscal 2025 Fiscal 2024 Fiscal 2023

1. |Equity Capit | 50.|00 50.(00 50.]00
2. Revenue from|operatidoln7s|91 7. 82 1.55
3. |Profit /(Loss) afterl3lajxll (87./68) (34./87)
4. Earnings Per|share (Basl|ic)

(in ) 27 .42 (17./54) (6.0P7)
5. |Earnings Per|share (Diljuted)

(in ) 27 .42 (17./54) (6.0P7)
6. |[Total Borrowi 2,65F.11 1,714.65 1,94F.39
7. |[Net Worth 61.|09 (76./02) 11.166
8. |[Net asset value per shajre (in

) 12.]122 (15./20) 2.33

2. Eldeco Sohna Projects Limited

The financial information derived from tlaidited financial information of Eldeco Sohna Projects Limited
for the Fiscals ended March 31, 2025, March 31, 2024 and March 31, 2023 is as follows:

(T in million except earnings per
e | BECEIEUlET S Fiscal 2025 Fiscal 2024 Fiscal 2023
except otherwise stated)
1. Equity Capit 61./00 61.00 61.]/00
2. |Revenue from|operatd3 o&g. 81 374.66 940,21
3. Profit /(Loss) aftef3Talx99) (49./08) 1.13
4. Earnings Per | share ((Bds|ild) (8.05) 0.19
(in )
5. Earnings Per | share (DBill.jut5ed) (8.05) 0.19
(in )
6. [Tot al Borrowi 14008 763.78 1,27p.75
7. Net Worth 935,80 1,24p7.72 1,29p6.90
8. Net asset value per 1sbh3ajrdel (i n 204 |55 21261
)

3. Eldeco Infrabuild Limited

The financial information derived from the audited financial informatiofElofeco InfrabuildLimited for the Fiscals
ended March 31, 2025, March 31, 2024 and March 31, 2023 is as follows:

(™ in million except wedaue)ni ngs per
S, | PETEIOUl BT Fiscal 2025 Fiscal 2024 Fiscal 2023

except otherwise stated)
1. Equity Capit 0.50 0.50 0.50
2. Revenue from|joperatiohkB. 26 285.45 2.12
3. Profit /(Loss$) after30Tlaxl9 133,73 (11.109)
4. Earnings( Pesiicshare 6, 028B.72 2,674.66 (221 78)

(in )
5. Earnings Per|share q@,D02Rt%A) 2,674.66 (221 78)

(in )




6. Tot al Borr owi 97.|58 103.43 94.(136
7. Net Worth 377.133 76.|114 (57./59)
8. Net asset value per7shhafge5qqin 1,52p.88 (1, 151.75)
)
4. EldecoSidcul Industrial Park Limited
The financial information derived from the audited financial informatioilafecoSidcul Industrial Parkimited for
the Fiscals ended March 31, 2025, March 31, 2024 and March 31, 2023 is as follows:
(7 i n exvept earmingsper share and net asset value)
Sr. No. Parile u lFar s Fiscal 2025 Fiscal 2024 Fiscal 2023
except otherwise stated)
1. Equity Capital 2. 81 2. 81 2. 1
2. |Revenue from|operati2n7s|12 306.69 174,96
3. |Profit /(Loss) afterdTal83 94.123 215,35
4. |Earnings Per | shar e (1Bra0s.|i2c6) 335,46 766 .65
(in )
5. |[Earnings Per | share (100l .|u2t6e d) 335,46 766 .65
(in )
6. Tot al Borrowi - - -
7. Net Worth 343.49 351.84 28570
8. Net asset value perlshage83in 1,25P2.56 1,01p.10
)

5. Eldeco Maksad Properties Limited

The financial information derived from the audited financial informatioretdecoMaksad Propertiesimited for

the Fiscals ended March 31, 2025, March 31, 2024 and March 31, 2023 is as follows:

(~ million except earnings per share and net asset value)

Particul ars . . .
Sr. No. 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) (1,319.19) (46.12) (0.50)
(in )
5. Earnings Per share (Diluted) (1,319.19) (46.12) (0.50)
(in )
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
)

6. Eldeco Real Estate Limited

The financial information derived from the audited financial informatio&lofecoReal Estat&imited for the Fiscals
ended March 31, 2025, March 31, 2024 and March 31, 2023 is as follows:

(_~  million except earnings per share and net asset value)

Particul ar s

Sr. No. . Fiscal 2025 Fiscal 2024 Fiscal 2023
except otherwise stated)
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) (700.96) (16.40) (0.36)
(in )
5. Earnings Per share (Diluteq (700.96) (16.40) (0.36)




(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

7. Eldeco Greens Limited

The financial information derived from the audited financial informatiorEtdecoGreensLimited for the Fiscals
ended March 31, 2025, March 31, 2024 and March 31, 2023 is as follows:

(-

i n exvept ehrmingsper share and net asset value)

Sr. No. Palr bl e d | ar s Fiscal 2025 Fiscal 2024 Fiscal 2023
except otherwise stated)
1. Equity Capit 0.50 0.5%0 0.50
2. |Revenue from|operati odns40 - -
3. Profit [/ (Loss) after( 4Tax6 8) (0.85) 0.72
4. Earnings Per|share (B823|i%9) (17./]02) 14.(125
(in )
5. Earnings Per|share (DP53u5exd) (17.]02) 14.125
(in )
6. |[Total Borrowings 183009 109./94 14.163
7. |[Net Worth (32.169) 14.199 15.184
8. Net asset value per(6&6Hhajre5) in 299,83 316,85
)

8. Alternative Habitat Private Limited

The financial information derived from the audited financial informatiorAiErnative Habitat Privat&imited for
the Fiscals ended March 31, 2025, March 31, 2024 and March 31, 2023 is as follows:

(~ million except earnings per share and net asset value)

Particul ars . . .
Sr. No. 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) (5,223.41) (2,356.58) (620.75)
(in )
5. Earnings Per share (Diluted) (5,223.41) (2,356.58) (620.75)
(in )
6. Total Borrowings 583.96 287.81 113.95
7. | Net Worth (82.81) (30.68) (7.10)
8. Net asset value pshare (in (8,281.00) (3,068.44) (709.74)
)

9. Eldeco Infracon Realtors Limited

The financial information derived from the audited financial informatibiEldeco Infracon Realtors Limitefdr the
Fiscals ended March 31, 2025, March 31, 2024Marth 31, 2023 is as follows:

(" in million except earnings
S, | PETEIOUl BT Fiscal 2025 Fiscal 2024 Fiscal 2023
except otherwise stated)
1. Equity Capit 0.10 0.10 0.10
2. Revenue from|operati oOnsy?2 - -
3. Profit /(Loss) aftef30ax64) (84./83) (46./65)
4. Earnings Per | shar e 30Bals¢i4.)00) (8, 48(3.30) (4,66/5.0
(in )

per



10. Blueridge RetailsPrivate Limited

The financial information derived from the audited financial informatibmlueridge Retails Privateimited for the
Fiscals ended March 31, 2025, March 31, 2024 and March 31, 2023 is as follows:

11. Eldeco Township & Housing Limited

The financial information derived from the audited financial informatibrEldeco Township & Housing Limited
Limited for the Fiscals ended March 31, 2025, March 31, 2024viardh 31, 2023 is as follows:

12. Best View Infracon Limited

The financial information derived from the audited financial informatibBest View Infracon Limited.imited for
the Fiscals ended March 31, 2025, March 31, 2024 and March 31, 2028lis\as:

5. Earnings Per | shar e 30Dil¢ud.eddO)) (8, 48/3.30) (4,66/5.00)
(in )
6. [Total Borrowi 13,366.88 4,09p.99 1,35p. 84
7. |[Net Worth (4331 04) (131} 40) (46.57)
8. Net asset value pe(rd3,h3alrde. 3G)n (13, 140.30) (4, 657.00)
)

(" in million excepéasseevalueni ngs
Particul ar s . . .
Sr. No. except otherwise stated) Fiscal 2025 Fiscal 2024 Fiscal 2023
1. Equity Capit 0.10 0.10 0.10
2. Revenue from|operati 8008 63.82 47.28
3. |[Profit /(Loss) aft e(22664]x (74.38) (24.49
4. Ear ni msghsarRer(|Basi c )22,664.36) (7,438.13) (2,449.16)
(in )
5. |[Earnings Per | shar e2266i36)jut ed) (7,438.13) (2,449.16)
(in )
6. [Total Borrowi 211.03 201.99 152.30
7. [Net Worth (334.02) (107.37) (32.99)
8. [Net asset value pe3346L6&)\r e (i n (10,737.29) (3,299.17)
)

(T in million except earnings
S, | PATEIEU] B0 S Fiscal 2025 Fiscal 2024 Fiscal 2023

except otherwise stated)
1. |Equity Capi't 5.46 5.46 5. 46
2. |Revenue from|operati d8s|05 17.131 79.122
3. Profit [/ (Loss) after 1T.a%6 0. 36 9.5%7
4. Earnings Per | share ( Bas8i6ec) 0.66 17.(52

(in )
5. Earnings Per|share (.86t ed) 0. 66 17.152

(in )
6. [Total Borrowi 198,98 1870109 17607
7. [Net Worth 89.]11 87.1|55 87.]19
8. Net asseshaméuei per 163.21 160.35 159,69

)

(T in million except earnings
Sr. No. zxzegttot'hecrw‘fsé ::aieg) Fiscal 2025 Fiscal 2024 Fiscal 2023
1. |Equity Capit 2,346.20 0.50 0.50
2. Revenue from|oper at i5005& 196.67 -
3. Profit /(Loss) aft e(@2L%9|x (687.41) (285.67)
4. Earnings Per (6,432.43) (13,745.52) (5,712.26)

per

per

per



(in )

Earnings Per | shar e (6@Ri43)jut ed) (13,745.52) (5,712.26)
(in )
. |Tot al Borrowi 2,471.21 4,414.19 3,680.93
7. [Net Worth 1,047.86 (979.99) (292.78)

Net asset value per 44b&|re (i n (19595.85) (5,854.37)
)




Other Subsidiaries
1. AP Projects Limited
Corporate Information

AP Projects Limitedvas incorporated oRebruary 12, 1992ts registered office is situated$op No. S16,
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 busines®alfestate development as authorized under the objects clause of
its memorandum of association.

Capital structure

The authorized share capital of AP Projects Limitedli250,000 divided into 12,500 shares @00 each and its
paid up share capital is,179,000 divided into 11,790 paid up sharesldfO each.

Shareholding Pattern

The shareholding pattern AP Projects Limitedas 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| Percentage of total paid up share
value 100each holding (%)

1. Eldeco Infrastructure and Propertie$ 11,784 99.94
Limited (EIPL)

2. Naveen Kashyap as nominee of EIRL 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 hominee of 1 Negligible*
EIPL

7. Sanjay Kumar Singh as nominee of| 1 Negligible*
EIPL
Total 11,790 100.00

* Less than 0.01
Accumulated profits or losses
There are no accumulated profits or losse&RProjects Limited that have not been accounted for by our Company
2. A P Utility Services Limited
Corporate Information

A P Utility Services Limitedvas incorporated oNovember 12, 2003ts registered office is situated @hop 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 businesseaf estate development as authorized under the objects
clause of its memorandum of association.

Capital structure



The authorized share capital of A P Utility Services Limitedli8,000,000 divided into 1,000,000 shares 1
each and its paid up share capitalig000,000 divided into 100,000 paid up sharesl®f each.

Shareholding Pattern

The shareholding pattern éf P Utility Services Limitedas on the date of this Draft Rétérring Prospectus is as
follows:

Sr. Number of paid up shares Percentage of total

No. NEE G SIErEe R Er of f g ce i val sharehol%ing (%)
1. Eldeco Infrastructure and Properties Limited 99,994 99.99

(EIPL)

2. Naveen Kashyap avminee 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 Kumasingh as nominee of EIPL 1 Negligible*
Total 100,000 100.00

* Less than 0.01
Accumulated profits or losses

There are no accumulated profits or losseé &f Utility ServicesLimited that have not been accounted for by our
Company

3. AmazonInfracon Limited
Corporate Information

Amazon Infracon Limited was incorporated on August 09, 2005. Its registered office is situated at ShdgNo. S
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 businesgalfestate development as authorized under the objects
clause of its memorandum of association.

Capital structure

The authorized share capital of Amazon Infracon Limited560,000 divided into 50,000 shares aD each and
its paid up share capital i$00,000 divided into 50,000 paid up sharesti each.

Shareholding Pattern

The shareholding pattern Amazon Infracon Limite@s 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 | Percentage of _total paid up share
val ue 10 holding (%)

1. Eldeco Infrastructure arf@roperties 49,994 99.98
Limited (EIPL)

2. Naveen Kashyap as nominee of EIP| 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. MohanSingh Rawat as nominee of 1 Negligible*
EIPL

7. Sanjay Kumar Singh as nominee of 1 Negligible*




Sr. No. Name of the shareholder Number of paid up shares of face | Percentage of _total paid up share
val ue 10 holding (%)
EIPL
Total 50,000 100.00

* Less than 0.01
Accumulated profits or losses

There are no accumulated profits or lossefimfazon InfracornLimited that havenot been accounted for by our
Company

4. Amazon Infra Realtors Limited
Corporate Information

Amazon Infra Realtors Limitedias incorporated oAugust 09, 2005its registered office is situated @hop No. S
16, Second Floor, Eldeco Station 1,Site No. 1, Sector 12, Faridabad, 121 007, Haryana, India.

Nature of business

Amazon Infra Realtors Limiteid engaged in the business of real estate developsenithorized under the objects
clause of its memorandum of association.

Capital structure

The authorized share capital of Amazon Infra Realtors Limitedsi80,000 divided into 50,000 shares @0 each
and its paid up share capital i$00,000 divided into 50,000 paid up shares1d each.

Shareholding Pattern

The shareholding pattern Afnazon Infra Realtors Limiteds 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 | Percentage of total paid up share
value 10 each holding (%)
1. Eldeco Infrastructure and Properties 49,994 99.98
Limited (EIPL)
2. Naveen Kashyap as nominee of EIP| 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 1 Negligible*
EIPL
7. Sanjay Kumar Singh as nominee of 1 Negligible*
EIPL
Total 50,000 100.00

* Less than 0.01
Accumulated profits or losses

There are no accumulated profits or losseArmfizon Infra Realtors Limited that have not been accounted for by our
Company

5. Amazon Real Estate Limited
Corporate Information

Amazon Real Estate Limitadas incorporated oAugust 23, 2003lts registered office is situated &hop No. S16,
Second Floor, Eldeco Station 1,Site No. 1, Sector 12, Faridabad, 121 007, Haryana, India.



Nature of business

Amazon Real Estate Limited is engaged in the businesatdstate development as authorized under the objects
clause of its memorandum of association.

Capital structure

The

authorized
its paid up

Shareholding Pattern

share
share

capital i s

500,000 diwvi

The shareholding pattern #imazon Real Estate Limiteals 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 | Percentage of_total paid up share
v a | u@each holding (%)
1. Eldeco Infrastructure and Properties 49,994 99.98
Limited (EIPL)
2. Naveen Kashyap asminee 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 1 Negligible*
EIPL
7. Sanjay KumasSingh as nominee of 1 Negligible*
EIPL
Total 50,000 100.00

* Less than 0.01

Accumulated profits or losses

There are no accumulated profits or losseAmfizon Real Estate Limited that have not been accounted for by our
Company

6. Chiranjiv Builders Limited

Corporate Information

Chiranjiv Builders Limitedwvas incorporated ollay 12, 1995lts registered office is situated @hop No. S16,
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 busines®afestate development as authorized under the objects clause
of its memorandum of association.

Capital structure
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The shareholding pattern ¢hiranjiv Builders Limitedas on the date of this Draft Red Herring Prospectus is as

follows:



Number of paid up shares of face | Percentage of total paid up share
Sr. No. Name of the shareholder v al ueeach holding (%)
1. Eldeco Infrastructure and Properties 49,994 99.98
Limited (EIPL)
2. Naveen Kashyap as nominee of EIP| 1 Negligible*
3. Varun Kapoor as nominee of EIPL 1 Negligible*
4. Sujeet Tripathi as nominee of EIPL 1 Negligible*
5. Parag Gupta asominee of EIPL 1 Negligible*
6. Mohan Singh Rawat as nominee of 1 Negligible*
EIPL
7. Sanjay Kumar Singh as nominee of 1 Negligible*
EIPL
Total 50,000 100.00

* Less than 0.01

Accumulated profits or losses

There are no accumulated profitdasses ofChiranjiv Builders LimitedLimited that have not been accounted for by
our Company

7. Eldeco County Limited
Corporate Information

Eldeco County Limited was incorporated on January 17, A@)Eegistered office is situatedFitst Floor, Virendra
Smiriti Complex 15/54B, Civil Lines, Kanpur, 208 001, Uttar Pradesh, India.

Nature of business

Eldeco County Limited is engaged in the busines®afestate development as authorized under the objects clause
of its memorandum of association

Capital structure

mited

The authorized share capital of E i
d into

I
its paid up share capital i s 3,14
Shareholding Pattern

The shareholding pattern Bfdeco County Limitecs 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 | Percentage of _total paid up share
v a | u@each holding (%)
1. Eldeco Infrastructure and Properties 339,994 99.99
Limited (EIPL)
2. Naveen Kashyap as nominee of EIP| 1 Negligible*
3. Varun Kapoor as nominee of EIPL 1 Negligible*
4. Rajeev Kumar Singh as nominee of 1 Negligible*
EIPL
5. Sanjay Kumar Singh as nominee of 1 Negligible*
EIPL
6. Mohan Singh Rawat as nominee of 1 Negligible*
EIPL
7. Parag Gupta asominee of EIPL 1 Negligible*
Total 340,000 100.00

* Less than 0.01



Accumulated profits or losses

There are no accumulated profits or losse€lofieco 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, 280fegistered office is situated @hop No. S
16, Second Floor, Eldeco Station 1,Site No. 1, SectoFdi2dabad, 121 007, Haryana, India

Nature of business

Green Park Buildwell Limited is engaged in the businesgalfestate development as authorized under the objects
clause of its memorandum of association.

Capital structure

The authorized share capital of Green Park Buil dwell L
and its paid up share capital i s 500,000 divided int

Shareholding Pattern

The shareholding pattern Gfreen Park Buildwell Limiteds on the date of this Draft Red HerriRgpspectus is as
follows:

Number of paid up shares of face | Percentage of total paid up share
Sr. No. Name of the shareholder v al ueeach holding (%)
1. Eldeco Infrastructure and Properties 49,994 99.98
Limited (EIPL)
2. Naveen Kashyap as nomineesiPL 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 1 Negligible*
EIPL
7. Sanjay Kumar Singh asominee of 1 Negligible*
EIPL
Total 50,000 100.00

* Less than 0.01

Accumulated profits or losses

There are no accumulated profits or losseS@en Park Buildwell Limited that have not been accounted for by our
Company

9. Mansarover RealtorsLimited
Corporate Information

Mansarover Realtors Limited was incorporated on September 6, R§08gistered office is situated 201-212,
Splendor Forum, lind Floor Jasola District Centre, South West Delhi,110 025, Delhi, India.

Nature of business

Mansarover Realtors Limited is engaged in the businessabéstate development as authorized under the objects



clause of its memorandum of association
Capital structure

t al odi Miadhes& rionwteds RE,a0Q®rshadrn e

The authorized share capi
t al i s 500,000 divided into 50,

its paid up share capi
Shareholding Pattern

The shareholding pattern bfansarover Realtors Limitegls on the date of this Draft Red Herring Prospectus is as
follows:

Number of paid up shares of face | Percentage of total paid up share
Sr. No. Name of the shareholder v al ueeach holding (%)
1. Eldeco Infrastructure and Properties 49,994 99.98
Limited (EIPL)
2. Naveen Kashyap as nomineesiPL 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 1 Negligible*
EIPL
7. Sanjay Kumar Singh asominee of 1 Negligible*
EIPL
Total 50,000 100.00

* Less than 0.01
Accumulated profits or losses

There are no accumulated profits or losseMahfsarover 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, B8Q@gistered office is situated @hop No. S16,
Second Floor, Eldeco Station 1,Site No. 1, SectoFafidabad, 121 007, Haryana, India

Nature of business

Pigeon Properties Limited engaged in the businesgeél estate developmess authorized under the objects clause
of its memorandum of association.

Capital structure

The authorized share capitalRifyeon Properties Limiteid s500,000divided into50,000s h a r el®eachfand its
paid up s h &006000dvalgdinto?0)J000p &i d up Heah.es of

Shareholding Pattern

The shareholding pattern &figeon Properties Limiteds on the date of this Draft Red Herring Prospectus is as
follows:



Number of paid up shares of face | Percentage of total paid up share
Sr. No. Name of the shareholder val ue 10 holding (%)
1. Eldeco Infrastructure and Properties 49,994 99.99
Limited (EIPL)
2. Naveen Kashyap as nominee of EIP| 1 Negligible*
3. Varun Kapoor asominee 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 1 Negligible*
EIPL
7. Sanjay Kumar Singh as nominee of 1 Negligible*
EIPL
Total 50,000 100.00

* Less than 0.01
Accumulated profits or losses

There are no accumulated profits or losse®igkon 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, R80Bgistered office is situated 201-212,
Splendor Forum, lind Floor Jasola District Centre, South West Delhi, 110 025, Delhi, India.

Nature of business

Savana Builder€ompany Limitedis engaged in the businessrefil estate developmeas authorized under the
objects clause of its memorandum of association.

Capital structure

The authorized share capital 8dvana Builders Company Limitéds 500,000divided into50,000s har eX o f
each and its pai5@,000dvidedin®d30000x aipd t wp BOwamwh. es of

Shareholding Pattern

The shareholding pattern 8avana Builders Company Limited on the date of this Draft Red HerrPgpspectus is
as follows:

Sr. No. Name of the shareholder Number of paid up shares of face | Percentage of _total paid up share
val ue 10 holding (%)
1. Eldeco Infrastructure and Properties 49,994 99.98
Limited (EIPL)
2. Naveen Kashyap as nomineefiPL 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 1 Negligible*
EIPL
7. Sanjay Kumar Singh asominee of 1 Negligible*
EIPL
Total 50,000 100.00

* Less than 0.01

Accumulated profits or losses



There are no accumulated profits or losseSafana Builders Company Limited that have not been accounted for by
our Company

12. Eldeco HomesProjects Limited
Corporate Information

Eldeco Homes Projects Limited was incorporated on March 10, 2808:gistered office is situated 201-212,
Splendor Forum, lind Floor Jasola District Centre, South West Delhi, 110 025, Delhi, India.

Natureof business

Eldeco Homes Projects Limiteslengaged in the businessreél estate developmeas authorized under the objects
clause of its memorandum of association.

Capital structure

The authorized share capitalBlideco Homes Projectdmitedi s500,000divided into50,000s h a r e 19 eaohf
and its paid 6090080dvidedantosd.8000 ¢iad U p Heash. es of

Shareholding Pattern

The shareholding pattern Bfdeco Homes Projects Limites on the date of this Draft Red Herring Prospectus is as
follows:

Sr. Name of the shareholder Number of paid up shares | Percentage of 'gotal paid up

No. of face val share holding (%)

1. Eldecolnfrastructure and Properties Limited 49,994 99.98

(EIPL)

2. Naveen Kashyap as nominee of EIPL 1 Negligible*

3. Sujeet Tripathi as nominee of EIPL 1 Negligible*

4. Mohan Singh Rawat as hominee 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

* Less than 0.01
Accumulated profits or losses

There are no accumulated profits or losseSldéco Home®rojects 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, [2D@egistered office is situated @hop No.
S-16, Second Floor, Eldeco Station 1,Site No. 1, Sectofdrzdabad, 121 007, Haryana, India

Nature of business

Savana Realtors Company Limited is engaged in the businesal e§tate development as authorized under the
objects clause of its memorandumaskociation.

Capital structure














































































































































































































































































































































































































































































































































































































































































































