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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

ThisDraft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, shall have the mearsiag provided below. References to any legislation, act, regulation,
rule, guideline, policy, circular, notification or clarification shall be to such legislation, act, regulation, rule,
guideline, policy, circular, notification or clarificatigras amendedand any reference to a statutory provision

shall include any subordinate legislation made from timenbe under that provision.

Unless the context otherwise indicates, all referencéthte Company andfiour Company, are references to
CasagrandPremierBuilder Limited, a public limited company incorporated under the Companies Act, 1956, and
having its registered office &" Floor, NPL Devi, New Ne111, Old No 59 L.BRoad,Thiruvanmiyur Chennai
600 041, Tamil Nadu, Indidurthermore, unless the context otherwise indicates, all references to the terms,
fiwed, fiusd andfiouro are to our Company anits Subsidiaries (as defined below) on a consolidated basis.

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 termdsr the Companies Act, the SEBI ICDR Regulations,

the SCRA, the Depositories Act or the rules and regulations made therelmdese of any inconsistency
between the definitions given below and the definitions contained in the General Information Document (as
defined below), the definitions given below shall prevail.

Notwithstanding the foregoing, termsfiStatement ofPossibleSpecial Tax Benefits, filndustry Overview,
fiKey Regulations and Policiés fiRestated Consolidated Financidhformationod, fiOutstanding Litigation
and Other Material Developmendsand fiMain Provisions of the Articles of Associatidn on paged53 157,
260, 353 692and 758, respectively, will have the meaning ascribed to such terms in those respective sections.

Company Related Terms

Term Description
Articles of Articles of Association of our Company, as amended
Association/AoA/Articles

Audit Committee

Auditorsor Statutory Auditors

Beacon Ace
Beacon Premier

Board/Board of Directors

CBRE
CBRE Report

CG Aesthetic
CG Alphine

CG Anchor

CG Astute

CG Avalon

CG Axiom

CG Beacon

CG Bizpark

CG Blue Horizon
CG Civil Engineering
CG Coimbatore
CG Contracts
CG Covaan

CG Enterprises
CG Everta

CG Exotia

CG Fittedhomes

The audit committee of our Boardonstituted in accordance with Regulation 18 of
SEBI Listing Regulations and Section 177 of the Companies Act, 2818escribed i
filOur Managementi CorporateGovernancei Board Committees Audit Committe®
on page334

Vaithisvaran & Co. LLP Chartered Accountants

Beacon Ace Induspark Private Limited

Beacon Premier Induspark Private Limited

Board of directors of our Compargs described ifi Ou r Ma n d Beandeoh
Di r e caon page328

CBRE South AsiaPvt Ltd

Report titledflndustry Report Residential, Commercial Office and Warehogsidated
Septemberl?7, 2024 prepared by CBRE, commissioned and paid for by our Com
exclusively in connection with th@ffer. The CBRE Reportisvai | abl e on
website ahttps://casagrand.co.in/invest@lation-category/industryreport/

Casagrand Aesthetic Private Limited

Casagrand Alphine Private Limited

Casagrand Anchor Private Limited

Casagrand Astute Private Limited

Casagrand Avalon Private Limited

Casa Grande Axiom Privatémited

Casagrand Beacon Private Limited

Casagrand Bizpark Private Limited

Casagrand Blue Horizon Private Limited

Casa Grande Civil Engineering Private Limited

Casa Grand€oimbatore LLP

Casagrand Contracts Private Limited

Casagrand Covaan Private Limited

Casa Grande Enterprises LLP

Casagrand Everta Private Limited

Casagrand Exotia Private Limited

Casagrand Fittedhomes Private Limited




Term

CG Fresh

CG Gallantee

CG Garden City

CG Grace

CG Homes

CG Horizons

CG Hyderwise

CG Lotus

CG Magick

CG Magnum

CG Milestone

CG Millenia

CG Perch

CG Shelter

CG Smartvalue Homes
CG Spaceintell

CG Stage7

CG Staylogy

CG Realtors

CG Regale

CG Urbano

CG Vallam

CG Vistaaz

CG Vivaace

CG Vivacity

CG Zest

CG Zingo

CGD Industrial
Chairman
Director
Chief Financial Officer
Class B Shares

Colliers
Colliers Report

Company
Compliance Officer

Description

Casagrand Fresh Private Limited
Casagrand Gallantee Real Estate LLC
Casa Grande Garden City Builders Private Limited
Casa Grande Grace Privafenited

Casa Grande Homes Private Limited
Casagrand Horizons Private Limited
Casagrand Hyderwise Private Limited
Casagrand Lotus Private Limited
Casagrand Magick Rufy Private Limited
Casagrand Magnum Private Limited
Casa Grande Milestone Private Limited
Casagrand Millenia Private Limited
Casagrand Perch Builder Private Limited
Casa Grande SheltBrivate Limited

Casa Grande Smart Value Homes Private Limited
Casagrand Spaceintell Private Limited
Casagrand Stage7 Private Limited
Casagrand Staylogy Private Limited
Casa Grande RealtoRsivate Limited
Casagrand Regale Private Limited
Casagrand Urbano Private Limited

Casa Grande Vallafrivate Limited
Casagrand Vistaaz Private Limited
Casagrand Vivaaderivate Limited
Casagrand Vivacity Private Limited
Casa Grande Zest Private Limited
Casagrand Zingo Private Limited

CGD Industrial Parks Private Limited

and Managing The chairman anthareging director of the Board of our Company, beiaguin MN

Chief financial officer of our Company, beifySivasankar Reddy

Unlimited dividend Class B equity sharesonfr Company, bearing face valug0 each
with 1/100" voting power For further detailsseefiCapital Structure- Notes to Capita
Structure- Share capital history of our Compaiion pagel06

MENA Real Estate Solutions LLC (Dubai Brangtgding as Colliers

Re p or t Dubai RdaleEdtatefarked d alulyelfl, 2024 prepared byColliers
commissioned and paid for by our Company, exclusively in connection widffiae The
Colliers Reportimvai | abl e on o ur httpsd/cagagrang.do sn/invest
relationcategory/industryeport/

Secretary and Company secretagnd compliance officesf our Company, beinblisha Abhishek Jha

Corporate PromotérCorporate Casagrand Luxor Private Limited

Promoter Selling Shareholder

Corporate Social Responsibili The corporateocial responsibility committee of our Boarohstituted in accordance wi

Committe¢ CSR Committee

Danub Homes
Dawning Developers
Director(s)

Equity Shares
ESOP2023
Executive Director(s)

Exotia

Flock

Gazy Mag

Grace Gated Community
Group Companies

Section 13%f the Companies Act, 2018s described ifilOur Management Corporate
Governance Board Committees Corporate Social Responsibility Committeen page
340

Danub Homes Private Limited

Dawning Developers LLP

Director(s) on our Board

Equity shares of our2e®@lompany of
Casagrand Employees Stock Option 2883

Executive director of our Compangeingour Chairman andanaging Director, Whole
Time Director andCG Sathish

Exotia Builder Private Limited

Flock Builder Privatd.imited

Gazy Mag Private Limited

Grace Gated Community LLP

The group companie®f our Company,identified in accordance with SEBI ICD
Regul ations, whereunder t hoamparges (othebéthgan a
CorporatePromoter andSubsidiaries) with which there were related party transac
during thefinancial yeas ended March 31, 2@ March 31, 202 and March 31, 2@in
accordance with Ind AS 24, and (ii) any other companies as considered material
Board, in accordance with our Materiality Policy, as identifieiGnoup Companies on

face




Term

Headway Ace

Headway Logistix

Headway Premier

Individual Promoterindividual
Promoter Selling Shareholder
Independent Directors

IPO Committee

Irris Whiteboard
Key Managerial Personnel
KMP

Material Subsidiaes

Materiality Policy

Memorandum of Association «
MoA

Millenia WB

Nomination and Remuneratic
Committee

Other Entities
Promoter Group

Description

page350

Headway Ace Induspark Private Limited
Headway Logistix Induspark Private Limited
Headway Premier Induspark Private Limited
Arun MN

Nonrexecutive independent directors of our Comp&ioyd e t a i IOwr Manageneent
i Board of Director® o n 328a g e

The committee constituted by our Boardéoilitate theOffer related activitiescomprising
Arun MN, CG SathishSumanth Krishna Raghunathand N Sivasankar Reddy

Irris Whiteboard Private Limited

Key managerial personnel of our Compadegntifiedin terms of Regulation 2(1)(bb) «
the SEBI ICDR Regulations, and as disclosedOur Managementi Key Managerial
Personnel and Senior ManagemehtKey Managerial Personnélon page343

For the purposeof preparation oktatement of possible special tax benefits availab
our Companyo6s maeG elomesa @ CisillEbgmeedng, DanubeHome
CG Magick, GG Smart Value Homes, Gazy Mag an@ ®lillenia have been identified &
Material Subsidiaries in accordance with Regulation 16(1)(c) of the SEBI L
Regul ati ons. F o &tatdment df Possible Specialalax|Bengiitssoene
153

For the purposes of disclosuresInd AS audited financial statement$ the materia
subsidiarieson our Co mp a ny 6 s CGvEateérmises G Civil Engineering, Graci
Gated,CG Grace,CG Homes,Casagrand Vallam LU?Dawning Developers$GG Axiom,
Danub HomesCG Magick, CG Smart Value Homes, Gazy Ma@G Zest,CG Millenia
and CG Coimbator& have been identified as material subsidiaries which are mate!
terms of requirements specified under paragraph 11, I(A)(ii)(b) of Schedule VI of
ICDR RegulationsAlso seefiOther Financial Informationd o n 642a g e

CG Homes,CG Civil Engineering, Danub Home€G Magick, CG Smart Value Homes
Gazy Mag,CG Zest andCG Millenia have been identified as matersaibsidiaries for th:
purpose of due diligence and disclosure of material approvals of our material subs
in accordance witRegulation 16(1)(c) of th8EBI Listing Regulationsndparagraph 11
I(A)(ii)(b) of Schedule VI of SEBI ICDR Regulationg-or detailsof such materia
approvals  sGowernmient and Other Approvadls o n 706a g e

An Independent Director of our Compahgs been appointed as an independent dir
on the board of directors of Danub Homigentified as a material subsidiary to meéh
the requirements under Regulation 24 of the SEBI Listing Regulations

* While CG Coimbatore ceased to be our Subsidiary with effect from March 30, 20&d4dittsd
financial statements as at and for Fiscal:
website to comply with the requirements set out updexgraph 11, 1(A)(ii)(b) of Schedule VI of SE
| CDR Regul ations. For det ai | $listaryfanddCertaia €arporate
Mattersi Detailsregardingmaterialacquisitionsor divestment®f business/undertakingsnergers,
amalgamations, anyevaluationof assets, etcin the last ten years Divestment of CG Coimbatoge
on page276.

# Erstwhile CasaGrande Vallam LLP was converted to a private limited compab@ Vallam,on
December 13, 2023

The policy adopted by our Board in its meeting d#tadust 21,2024 for identification of
(i) companiesto be disclosed as group compani€s) material outstanding litigatio
proceedings involving our Company, our Subsidiaries, our Promaoigr®irectorsand
Group Companiesand (iii) material creditorof our Companyin accordance with th
disclosure requirements under the SEBI ICDR Regulations

Thememorandum of associatiofi our Company, as amended

Millenia WB Trust

The nomination and remuneration committee of our Boartstitutedn accordance witt
Regulation 19 of the SEBI Listing Regulations &ektion 178f the Companies Ac
2013 as described ifOur Management Corporate Governancé Board Committees
Nomination and Remuneration Committée®n page337

Millenia WB

The persons and entities constituting tembers of theromoter group of our Compat
in terms of Regulation 2(1)(pp) of the SEBI ICDR Regulations, as disclos&@un
Promoters and Promoter Growpon page346




Term
Promoters

RD Order

Registered Office/Registerec
and Corporat®ffice

Registrar of Companies/RoC

Restated Consolidatec
Financiallnformation

Risk Management Committee

Scheme of Arrangement

Selling Shareholders

Senior Management

Shareholder(s)
Stakehol der sé
Committee

Subsidiaryies)

Upstay

Vision Logistix
Vision Premier
Whole-Time Director

Description

The promoters of our Company in terms of Regulation 2(1)(oo) of the SEBI
Regulations namejyArun MN andCasagrand Luxor Private Limited

Order dated September 12022by theRegional Director (Southern RegierChennai),
Ministry of Corporate Affairs, apprdng the Scheme of Arrangement

The registered officandthe corporate officeof our Company located at 5th Floor, N
Devi, New No-111, Old No 59L.B. Road, Thiruvanmiyu€hennai 600 041 Tamil Nad
India

Registrar of Companies, Tamil Nadu at Chennai

Restatecconsolidated financial statememtsour Companyas at and for the years enc
March 31, 2024, March 31, 2023 and March 31, 2088ich comprise therestatec
consolidated statement of assets and liabilities as at March 31, 2024, March 31, 2
March 31, 2022, the restated consolidated statement of profit and loss (includin
comprehensive income), the restated consolidated statement of clarepgsty, the
restated consolidated statement of cash flows for the years ended March 31, 202«
31, 2023 and March 2022 and the summary statement of significant accounting
and other explanatory informatioprepared in terms of the regeinents of Section 26 «
Part | of Chapter Il of the Companies Act, 2013, the SEBI ICDR Regulations a
Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by tl
as amended from time to tineen d i n c Finantial dnforimation® on page353

The risk management committee of our Boandstitutedn accordance witfiRegulation
21 of the SEBI Listing Regulationgs described ifiOur Managementi Corporate
Governance Board Committees Risk Management Committ@son page339

Scheme of arrangement between Casagrand Millenia Private Limited and our Cc
Promoter, Casagrand Luxor Private Limitftectivefrom the appointedatg i.e., August
1, 2022 upon submission of the RD Order with the RoC on September 29F2082ther
details, see fiHistory and Certain Corporate Matters Details regarding materia
acquisitions or divestments dbusiness/undertakings, mergers, amalgamations,
revaluation of assets, etc., in the last ten yedrsScheme of Arrangemenbetween
Casagrand Millenia Private Limited and Casagrand Luxor Private Limiteoh page275
Collectively, the Individual Promoter Selling Shareholder and Corporate Promoter ¢
Shareholder

Senior management of our Compadgntified in terms of Regulation 2(1)(bbbb) of
SEBII CDR Regul ati ons, Our MdnagansentidKeg Rldnagerial
Personnel and Senior ManagementSenior Managemeri o n 343a g e

The holders of equity shares of our Company, from time to time

The stakehol dersé r el at icangiitstédin mccocdancenwitl
Regulation 20 of the SEBI Listing Regulatioasd Section 178 of the Companies A
2013 as described ifilOur Management Corporate Governancé Board Committees
St akehol der sd Redoapags838shi p Committee
The subsidiaesof our Companyas disclosed ifiHistory and Certain Corporate Matter
- Our Subsidiai e sngpage279 namely:

Direct Subsidiaries CG Civil Engineering, CG Homes, CMagick, CG Smart Valu
Homes, Gazy Mag, CG Zest, CG Millenia, CG Axiom, Dawning Developers, Grace
Community, CG Enterprises, CG Grace, CG Vallam, CG Shelter, CG Realtor
Vistaaz, CG Milestone, CG Staylogy, CG Garden City, CG Horizons, CG Bizp&l
Aesthetic, CG Regale, CG Spaceintell, CG Fresh, Upstay, CG Zingo, CG Ever
Exotia, CG Vivaace, CG Hyderwise, CG Stage7, CG Perch, CG Lotus, CG Beacon,
Flock, CG Fittedhomes, CG Alphine, CG Astute, CG Gallantee, CG Contract:
Covaan, CQJrbano, CG Avalorandlrris Whiteboard

Stepi down SubsidiariesDanub Homes, CG Anchor, CG Magnum, CG Blue Hori:
CG Vivacity, Headway Ace, Vision Premier, Beacon Premier, Headway Premier,
Industrial, Beacon Ace, Vision LogistandHeadway Logistix

Upstay Builder Private Limited

Vision Logistix Induspark Private Limited

Vision Premier Induspark Private Limited

The wholetime director of our Companpeing, SumanthKrishna Raghunatharor
det ai IOgr ManagemsentfiBoard of Director® o n 328a g e

Offer Related Terms

Term
Abridged Prospectus

Description
Abridged prospectus means a memorandum containing such salient feature
prospectus as may be specified by the SEBI inrégard




Term
Acknowledgement Slip

Allot/ Allotment/Allotted

Allotment Advice

Allottee
Anchor Investor(s)

Anchor Investor Allocation
Price

Anchor Investor Application
Form

Anchor Investor Bidding Date

Anchor InvestolOffer Price

Anchor InvestoiPayin Date

Anchor Investor Portion

ASBA or Application
Supported by Blocked
Amount

ASBA Account

ASBA Bid

ASBA Bidders
ASBA Form

Banker(s) to th®©ffer
Basis of Allotment

Bid(s)

Bid Amount

Description

The slip or document issued by the relevant Designated Intermediary(ies) to the

asproof of registration of the Bid cum Application Form

Unless the context otherwise requirég® Allotment of the Equity Shargairsuant to the
Fresh Issue anmansfer of Offered Shares pursuant to the Offer for Sale to the succ
Bidders

The note or advice or intimation of Allotment sent to each successful Bidder wh
been or is to be Allotted the Equity Shares after approval of the Basis of Allotment
Designated Stock Exchange

A successful Bidder to whom the Equity Shares are Allotted

A Qualified Institutional Buyer, applying under the Anchor Investor Portion
accordance with SEBI ICDRegulations and the Red Herring Prospectus, and whc
Bid for an amount of at | east 100 m
The price at which Equity Shares will be allocated to Anchor Investors according
terms of the Red Herring Prospectus and the Prospectus, which will be decided
Companyin consultation with the BRLMsen the Anchor Investor Bidding Date

The form used by an Anchor Investor to make a Bid in the Anchor Investor Portio
which will be considered as an application for Allotment in terms of the Red He
Prospectus and the Prospectus

The date, one Working Day prior to the Eidfer Opening Date, on which Bids b
Anchor Investors shall be submitted, prior to and after which BRLMs will not accep
Bids from Anchor Investors, and allocation to Anchor Investors shall be completec
The final price at which the Equity Shares will be Allotted to Anchor Investors in t
of the Red Herring Prospectus and the Prospectus, which price will be equal to or
than theOffer Price but not higher than the Cap Pri€he Anchor InvestoOffer Price

will be decided by our Compariy consultation with the BRLMs

With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date, &
the event the Anchor Investor Allocation Price is lower thai®tifier Price, not later thar
two Working Days after the Bi@ffer Closing Date

Up to 60% of the QIB Portion which may be allocated by our Compangnsultation
with the BRLMSs, to Anchor Investors and the basis of such allocation will be

discretionary basis by our Companyconsultation with the BRLMs, iaccordance with
the SEBI ICDR Regulations. Osthkird of the Anchor Investor Portion shall be resen
for domestic Mutual Funds, subject to valid Bids being received from domestic M
Funds at or above the Anchor Investor Allocation Piic@ccordance with the SEB
ICDR Regulations

An application, whether physical or electronic, used by ASBA Bidders, to make .
and authorizing an SCSB to block the Bid Amount in the relevant ASBA Accoun
will include applications made by UPI Bidders using the UPI Mechanism where th
Amountwill be blocked upon acceptance of UPI Mandate Request by the UPI Bi
using the UPI Mechanism

A bank account maintained with an SCSB by an ASBA Bidder, as specified in the /
Form submitted by ASBA Bidders for blocking the Bid Amount mentioned in the rele
ASBA Form and includes the account of a UPI Bidder which is blocked upon accej
of a UPI Mandate Request made by the UPI Bidder using the UPI Mechémitme

extent of the Bid Amount of the ASBA Bidder

A Bid made by an ASBA Bidder

All Bidders except Anchor Investors

An application form, whether physical or electronic, used by ASBA Bidders to st
Bids, whichwill be considered as the application for Allotment in terms of the

Herring Prospectus and the Prospectus

Collectively, the Escrow Collection Bank, the Refund Bank, the P@ffier Account

Bank(s) and the Sponsor Bank(@3 the case may be

Basis on which the Equity Shares will be Allotted to successful Bidders undeffére
described imOffer Procedur® on pager37

An indication by an ASBA Bidder to make an offer during the Bftér Period pursuant
to submission of the ASBA Form, or on the Anchor Investor Bidding Date by an Ar
Investor, pursuant to the submission of the Anchor Investor Application Forr
subscribe to or purchase Equity Shares at a price within the Price Bahudjrig all

revisions and modifications thereto, to the extent permissible under the SEBI

Regulations, in terms of the Red Herring Prospectus and the Bid cum Application
The term 6Biddingdé shalll be construe:
The highest value of optional Bids indicated in the Bid cum Application Form,
payable by the Bidder or blocked in the ASBA Account of the ASBA Bidder, as the
may be, upon submission of the Bid in ®#er, as applicable




Term

Bid cum Application Form
Bid Lot
Bid/Offer Closing Date

Bid/Offer Opening Date

Bid/Offer Period

Bidder/Applicant

Bidding Centres

Book Building Process

Book Running Lead
Managers/BRLMs
Broker Centres

CAN/Confirmation of
Allocation Note
Cap Price

Description

In the case of Retail Individual Investors Bidding at the Cut off Price, the Cap
multiplied by the number of Equity Shares Bid for by such Retail Individual Inve:
and mentioned in the Bid cum Application Form

The Anchor Investor Application Form or the ASBA Form, as the context requires
[ 6] Equity Shares and in multiples o
Except in relation to any Bids received from the Anchor Investors, the date after
the Designated Intermediaries will not accept any Bids,i n gvhidh 8hhll,be notified
in[ 6eldi ti ons of [06] (a widely ci rf oefiticamg
of [ O6(& widely circulatecHindi national daily newspapeand[ 6 di t i ons
widely circulated Tamil daily newspaper, Tamil being the regional language of 1
Nadu, where our Registeradd Corporat©ffice is located), and in case of any revisic
the extended Bi@ffer Closing Date shall also be widely disseminated by notificatio
the Stock Exchanges by issuing a press release and also by indicatinghthe @ighe
website of the BRLMs and at the terminals of the Members of the Syndicate a
intimation to Designated Intermediaries and Sponsor &ards required under the SEE
ICDR Regulations

Our Compayw in consultation with the BRLMs, magonsider closing the Bi@¥ffer

Period for QIBs one Working Day prior to the Biffer Closing Date, in accordanc
with the SEBI ICDR Regulations

Except in relation to any Bids received from the Anchor Investors, the date on whi
Designated Intermediaries shall start accepting Bids,i n gvhidh &hkll,be notified in
[ ¢eJdi ti ons of [O6] (a widely ci,idefiticagoé
[ 6] (a wi dHindiyatienal dadynéwapameshd] de]di t i ons of
circulated Tamil daily newspaper, Tamil being the regional language of Tamil I
where our Registeregnd Corporat®ffice is located)and in case of any revision, tt
extended BidDffer Opening Date also be widely disseminated by notification to
Stock Exchanges by issuing a press release and also by indicating the change
respective websites of the BRLMs and at the terminals of the Members of the Syr
and by intimation taghe Designated Intermediaries and ther&oo Bank(s), as require
under the SEBI ICDR Regulations

Except in relation to Anchor Investors, the period between th@©Bal/Opening Date
and the BidDffer Closing Date, inclusive of both days, during which Bidders (excluc
Anchor Investors) can submit their Bids, including any revisions thereof in accort
with the SEBI ICDR Regulations and the terms of the Red Herring Prospectus
Companyin consultation with the BRLMs, may consider closing the Bftér Period for
QIBs one Working Day prior to the Bidffer Closing Date, in accordance with the SE
ICDR RegulationsProvided that the Bid/Offer Period shall be kept open for a minin
of three Working Days for all categories of Bidders other than Anchor Investors

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

Any prospective investor who makes a Bid pursuant to the terms of the Red H
Prospectus and the Bid cum Application Form and unless otherwise stated or ir
includes an ASBA Bidder andnless otherwise stated or implied, incluéesAnchor
Investor

Centres at which the Designated Intermediaries shall accept the Bid cum Appli
Forms, i.e., Designated SCSB Branches for SCSBs, Specified Locations for Mem|
the Syndicate, Broker Centres for Registered Brokers, Designated RTA Locatio
RTAs and Designated CDP Locations for CDPs

Book building process, as provided in Part A of Schedule XIII of the SEBI IC
Regulations, in terms of which ti@&ffer is being made

The book running lead managers to @féer, being JMandMotilal Oswal

Broker centres notified by the Stock Exchanges where ASBA Bidders can subn
ASBA Forms to a Registered Brokprovided that the UPI Bidders mayly submit
ASBA Forms at such broker centres if they are Bidding using the UPI MechaFtir
details of such Broker Centres, along with the names and contact details of the Reg
Brokers are availableon the respective websites of the Stock Exchange:
www.bseindia.com andww.nseindia.com

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, whc
been allocated the Equity Shares, on or after the Anchor Investor Bidding Date
The higher end of the Price Band, above whictQfier Price and Anchor Invest@ffer




Term

Cash Escrow and Sponsor
Bank Agreement

CDP/Collecting Depository

Participant

Client ID

Cut-Off Price

Demographic Details

Designated CDP Locations

Designated Date

Designated Intermediary(ies)

Designated RTA Locations

Designated SCSB Branches

Designated Stock Exchange
Draft Red Herring Prospectus
or DRHP

Eligible FPI

Description

Price will not be finalised and above which no Bids will be accepteduding any
revision thereafThe Cap Price shall belegst 105% of the Floor Pri@ad shall not be
more than 120% of the Floor Price

The agreementated [] to be entered into amongst our Compatiye Selling
Shareholdersthe Syndicate Members, the Registrar to @fter, the BRLMs, and the
Banker(s) to th&ffer for, among other things, collection of the Bid Amounts from
Anchor Investors, transfer of funds to the Puldifter Account(s), and where applicabl
remitting refunds, if any, to such Bidders, on the terms and conditions thére
accordance with UPI Circulars

A depository participant as defined under the Depositories Act, 1996, registere:
SEBI and who is eligible to procure Bids at the Designated CDP Locations in ter
circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and ¢
applicable circulars issued by SEBI as per the lists available on the websites of the
Exchanges at www.bseindia.com and www.nseindia.com, as updated from time tc
Client identification number maintained with one of the Depositories in relation t
demat account

Offer Price, which shall be any price within the Price Band, finalised by our Conipa
consultation with the BRLMs

Only Retaillndividual Investorsare entitled to Bid at the Gufff Price. QIBs (including
Anchor Investors) and Nelmstitutional Investors are not entitled to Bid at the-Gffit
Price

The details of the Bidders includin
father/husband, investor status, occupation, bank account details and UPI
applicable

Such locations of the CDPs where Bidders can submit the ASBA Forms

The details of such Designated CD&tations, along with names and contact details
the Collecting Depository Participants eligible to accept ASBA Forms are availak
the websites of the Stock Exchanges at www.bseindia.com and www.nseindia.c
updated from time to time

The date on which the funds from the Escrow Account are transferred to the@ftdic
Account(s) or the Refund Account, as appropriate, and the relevant amounts bloc
the ASBA Accounts are transferred to the Publifer Account(s) and/or are unblocke:
as applicable, in terms of the Red Herring Prospectus and the Prospectus, after fine
of the Basis of Allotment in consultation with the Designated Stock Exchange, follc
which the Equity Shares will be Allotted theOffer

In relation to ASBA Forms submitted by UPIBidders t h an appl i cz¢
0.50 million (not using the UPI Mechanisnily authorizingSCSB 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 wil
blocked upon acceptance of UPI Mandate Request by such UPI Bidder using tt
Mechanism, Designated Intermediaries shall mean SyndicateSysulicate/agents
Registered Broérs, CDPs, SCSBs and RTAs

In relation to ASBA Forms submitted by QIBs and Nastitutional Investorsvith an
application si ze of(notusiogthe UPIMeachanism), Desigrat
Intermediaries shall mean Syndicate,-8ymdicate/agents, SCSBs, Registered Brok
the CDPs and RTAs

Such locations of the RTAs where ASBA Bidders can submit the ASBA Forms to F
Thedetails of such Designated RTA Locations, along with names and contact det
the RTAs eligible to accept ASBA Forms are available on the respective websites
Stock Exchanges (www.bseindia.com and www.nseindia.com, respectively) as u
from time to time

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

[ 6]

This draft red herring prospectus dateptember 19202 filed with SEBI and Stock
Exchanges anssued in accordance with the SEBI ICDR Regulations, which doe:
contain complete particulars of the price at which the Equity Shares will be Allotte
the size of th®ffer, including any addenda or corrigenda thereto

FPI(s) that are eligible to participate in ti@éfer in accordance witlapplicable laws,
other than individuals, corporate bodies and family offices




Term
Eligible NRI

Escrow Account(s)

Escrow Collection Bank

First or sole Bidder

Floor Price

Fresh Issue

Fugitive Economic Offender

General Information
Document or GID

Gross Proceeds
Housing Finance Company

JM

Monitoring Agency
Monitoring Agency
Agreement

Motilal Oswal
Mutual Fund Portion

Net Proceeds
Net QIB Portion
Non-Institutional
Investors/Nlls

NortInstitutional
CategoryNon-Institutional

Description

NRI(s) eligible to invest under the relevant provisions of the FEMA Rules pana
repatriation basifrom jurisdictions outside India where it is not unlawful to make
offer or invitation under th®ffer and in relation to whom the Bid Cum Application Foi
and the Red Herring Prospectus will constitute an invitation to purchase the Equity
Account(s)to beopened with the Escrow Collection Bank and in whose favour An
Investors will transfer the money through direct credit/NEFT/RTGS/NACH in respe
the Bid Amount while submitting a Bid

Bank which is a clearing member and registered with SEBI as a bankeistmemder
the Securities and Exchange Board of India (Bankers tssag Regulations, 1994, an
with whom the Escrow Accounts in relation to éfer for Bids by Anchor Investors
wi || be opened, in this case being |
The Bidder whose name shall be mentioned in the Bid cum Application Form ¢
Revision Form and in case of joint Bids, whose name shall also appear as the first
of the beneficiary account held in joint names

The lower end of the Price Band, subject to any revision thereto, at or above whi
Offer Price and the Anchor Invest@ffer Price will be finalized and below which n
Bids will be accepted

The fresh issue afp to[ OEquity Sharesa t [ 6] p e (incligiggiaiptemiunt
of[ 6] per Ehlyoaour Gognpadylaggregaling up tt0,000million, to be issued
by our Company as part of the Offer, in terms of the Reding Prospectus and tt
Prospectus

Our Company, in consultation with the BRLMs, may consider df@ePlacement, priol
to filing of the Red Herring Prospectus with the Rohe PrelPO Placement, if
undertaken, will be at a price to be decided by our Company, in consultation wi
BRLMs. If the PrelPO Placement is completed, the amount raised pursuant to the
IPO Placement will be reduced from the Fresh Issubject to compliance with rul
19(2)(b) of the SCRRThe PrelPO Placement, if undertaken, shall not exceed 20%
the size of the Fresh IssWirior to the completion of the Offer and allotment pursuar
the PrelPO Placement, our Company shall appropriately intimate the subscribers
PrelPO Placement, that there is no guarantee that our Company may proceed v
Offer or the Offer mg be successful and will result in listing of the Equity Shares or
Stock Exchanges. Further, relevant disclosures in relation to such intimation
subscribers to the PO Placement (if undertaken) shall be appropriately made it
relevant sections of the Red Herring Prospectus and Prospectus

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

The General Information Document for investing in public offers, prepared and issi
accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March
2020 issued by SEBI and the UPI Circulansl any subsequent circulars or notificatic
issued by SEBfrom time to time. The General Information Document shall be avail
on the websites of the Stock Exchanges and the BRLMs

The gross proceeds of the Fresh Issue

A deposit taking housing finance company registered with the National Housing Ba
carrying on the business of housing finance in terms of RegulatigfuRof the SEBI
ICDR Regulations

JM Financial Limited

[ 6], being a credit rating agency r e
The agr ee mwibdenteded betvden pudGompany and the Monitoring Age
prior to filing of the Red Herring Prospectus

Motilal Oswal Investment Advisors Limited

The portion of th®©fferb ei ng 5% of t he Net QI B Por
which shall be available for allocation to Mutual Funds only on a proportionate |
subject to valid Bids being received at or aboveQffer Price

GrossProceeds les®ffer relatedexpensespportioned to our Companyror further
det ai Oljects of thedffeld on 122ag e

The portion of the QIB Portion less the number of Equity Shares Allotted to the Al
Investors

Bidders that are not QIBs or Rlls and who have Bid for Equity Shares for an amoun
t han 200, 000 (but not including NRI:
The portion of theOffer being notmorethan 15% of thé@fferc onsi st i ng
Shares, available for allocation to Nbwstitutional Investors, of which orthird shall be

Portion available for allocation to Bidders
t o 1, 000, -hi® shadl el avdilakldor allocation to Bidders with ar
application size of more t han 1,000,




Term

NR/Non-Resident

Offer

Offer Agreement

Offer for Sale

Offer Price

Offer Proceeds

Offered Shares

Prd IPO Placement

Price Band

Description

of such sukcategories may be allocated to applicants in the othecatgigory of Non
Institutional Investors subject to valid Bids being received at or abov@fteePrice
Person resident outside India, as defined under FEMA and includeesident Indians,
FVCIs and FPIs

The initial public offering olup to[ OHquity Share® f f a ¢ e 2eaehlfouaash a
p r i c é&]perEquity Bharéncluding a premium ofd] per Equity Sharejgggregating
up to 11,000 million comprising the Fresh Issue and Offer for Sale

Our Company, in consultation with the BRLMs, may consider d@ePlacement, priol
to filing of the Red Herring Prospectus with the Rohe PrelPO Placement, if
undertaken, will be at a price to be decided by our Company, in consultation wi
BRLMs. If the PrelPO Placement is completed, the amount raised pursuant to the
IPO Placement will be reduced from the Fresh Issue, subject to compliance wi
19(2)(b) of the SCRRThe PrelPO Placement, if undertaken, shall not exceed 209
thesize of the Fresh Issulrior to the completion of the Offer and allotment pursuar
the PrelPO Placement, our Company shall appropriately intimate the subscribers
PrelPO Placement, that there is no guarantee that our Company may proceed v
Offer or the Offer mg be successful and will result in listing of the Equity Shares or
Stock Exchanges. Further, relevant disclosures in relation to such intimation
subscribers to the PO Placement (if undertaken) shall be appropriatedgle in the
relevant sections of the Red Herring Prospectus and Prospectus
The agreement dat&eptember 1202 among our Companyhe Selling Shareholder
and the BRLMSs, pursuant to which certain arrangements are agreed to in relatior
Offer
Offer of up to[0] Equity Sharesf face value of2a g g r e g a t 1,080gnillianpby
Arun MN and Casagrand Luxor Private Limitéal be offered for sale pursuant to tl
Offer in terms of the Red Herring Prospectus and the Prospectus. For further inforr
seefiThe Offed o n 8p age
The final price at which Equity Shares will be Allotted to successful ASBA Bidde
terms of the Red Herring Prospectus which will be decided by our Compal
consultation with the BRLMs, on the Pricing Date, in accordance with the-Boitdting
Processand in terms of the Red Herring Prospectus. Equity Shares will be Allott
Anchor Investors at the Anchor InvestOifer Price, which will be decided by ou
Companyin consultation with the BRLMs, on the Pricing Date, in accordance witr
Book-Building Process and in terms of the Red Herring Prospectus
The proceeds of the Fresh Issue which shall be available to our Company @od ¢leels
of the Offer for Sale which shall be available to the Selling Shareholders. For fi
informationabout use of the Offer ProceedsgefiObjects of the Offed on pagel22
Upto[ 0] Equiodf face huamaf 2sg gr e g at iL,00Q milliop by the
SellingShareholders
Our Company, in consultation with the BRLMs, may considirriher issue of Equity
Shares through preferential offer or private placement or any other method as r
permitted in accordance with applicable law to any perdongn amount aggregatin
up to 2,000. 00 ,priodtd filing of the Red Harrings Prodpiecst
with the RoC The PrelPO Placement, if undertaken, will be at a price to be decide
our Company, in consultation with the BRLMEthe PrelPO Placement is completet
the amount raised pursuant to the-F® Placement will be reduced from the Fre
Issue, subject to compliance with rule 19(2)(b) of the SCRiR.PrelPO Placement, if
undertaken, shall not exceed 20% of the size of the Fresh Ry$oieto the completion
of the Offer and allotment pursuant to the -F*® Placement, our Company shi
appropriatelymtimate the subscribers to the RO Placement, that there is no guaran
that our Company may proceed with the Offer or the Offer may be successful ar
result in listing of the Equity Shares on the Stock Exchanges. Further, relevant disc
in relation to such intimation to the subscribers to thelP@ Placement (if undertaker
shall be appropriately made in the relevant sections of the Red Herring Prospec
Prospectus
The price band r angi n gerEquityg Share th the Gap Rrice!
[ 6] per Equity Share, including any
Lot, as decided by our Compairy consultation with the BRLMs will be advertised
[ 6eJdi ti ons of [O0] (a widely ci 1 oefiticlagoé
[ 6(& widely circulatedindi national daily newspapeand] de]di t i ons of
circulated Tamil daily newspaper, Tamil also being the regional language of Tamil
where ourRegistered and Corporate Offirselocated), at least two Working Days pri
to the Bid/Offer Opening Date with the relevant financial ratios calculated at the F
Price and at the Cap Price, and shall be made available to the Stock Exchanges




Term

Pricing Date

Prospectus

Public Offer Account(s)

Public Offer Account Bank(s)

QIB Bidders
QIB Portion QIB Category

QIBs/Qualified Institutional
Buyers

Red Herring ProspectuBHP

RefundAccount(s)
Refund Bank

Registered Brokers

Registrar Agreement

Registrar to th®©ffer/
Registrar

Retail Individual Investor(s)/
RII(s)

Retail Portion/Retail Category

Revision Form

RTAY Registrar and Share
Transfer Agents

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

Description
purpose of uploading on their respective websites

Provided that the Cap Price shall be at least 105% of the Floor Price and shall
greater than 120% of the Floor Price

The date on which our Compaimyconsultation with the BRLMs, will finalise th@ffer
Price

The prospectus to be filed with the RoC on or after the Pricing Date in accordanct
Section 26 of the Companies Act, 2013, and the SEBI ICDR Regulations contizit@ng
alia, the Offer Price, the size of th®©ffer and certain other information, including ar
addenda or corrigenda thereto

The bank account(¢p beopened with the Publi©ffer Account Bank(s) under Sectio
40(3) of the Companies Act, 2013, to receive monies from the Escrow A¢soamd
from the ASBA Accounts on the Designated Date

Bank(s) which is a clearinmember and registered with SEBI as a banker to an i
under the SEBI BTl Regulationand with whom the Publi©ffer Account(s) will be
opened n this case being [ 0]

QIBs who Bid in theDffer

The portion of theOffer being notlessthan 75% of theOffer o r [ 6] Eq1
available for allocation to QIBs (including Anchor Investors) on a proportionate bas
which allocation to Anchor Investors shall be on a discretionary basistesnined by
our Companyn consultation with the BRLMSs), subject to valid Bids being received ¢
above theOffer Price

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI |
Regulations.However, norresidents which are FVClsnultilateral and or bilateral
development financial institutions are not permitted to participate iOfiee
Theredherringprospectus to be issued in accordance with Section 32 of the Comy
Act, 2013, and the provisions of the SEBI ICDR Regulations, which will not |
complete particulars of th@ffer Price and the size of th@ffer, including any addend:
or corrigenda thereto. Thedherringprospectus will be filed with the RoC at least thr
Working Days before the Bi@ffer Opening Date and will become the Prospectus u
filing with the RoC after the Pricing Date

The accounto beopened with the Refund Bank(s), from which refunds, if any, of
whole or part of the Bid Amount to Anchor Investors shall be made

The Banker to th©ffer with whom the Refund Account(s) will be opened, in this ¢
being [ 0]

Stock brokers registered with SEBI under the Securities and Exchange Board o
(Stock Brokers) Regulations, 1992 and the stock exchanges having nationwide ter
other than the Members of the Syndicate and eligible to procure Bids in termsu&iC
No. CIR/CFD/14/2012 dated October 4, 2012, and other applicable circulars isst
SEBI

The agreement dateugust 28 2024 entered into between our Compatlye Selling
Shareholdersand the Registrar to th®ffer, in relation to the responsibilities ar
obligations of the Registrar to ti&ffer pertaining to théffer

KFin Technologies Limited

Individual Bidders, who have Bid for the Equity Shares for an amount which is not
t han 200, 000 in any dffer (intdueing HUFs dapplyigg
through their Karta and Eligible NRI Bidders) and does not include NRIs (other
Eligible NRIs)

The portion of theOffer being notmorethan10% of theOfferc onsi st i ng
Shares, available for allocation to Retail Individual Investors as per the SEBI |
Regulations, subject to valid Bids being received at or abov@ffeePrice

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Ar
in any of their Bid cum Application Forms or any previous Revision Form(s)
applicable

QIB Bidders and Noiinstitutional Investors are not allowed to withdraw or lower tt
Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage. f
Individual Investors can revise their Bids during the Bffiér Period and withdraw thei
Bids until the BidDffer Closing Date

The registrar and share transfer agents registered with SEBI and eligible to procu
at the Designated RTA Locations as per the list available on the websites of BS
NSE, and the UPI Circulars

The banks registered with SEBI, offering services in relation to ASBA (other than thi
UPI Mechanism), a list of which is available on the website of SEBI
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmidsg4
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Term

Share Escrow Agent
Share Escrow Agreement

Specified Locations
Sponsor Bank(s)

SubSyndicate Members

Syndicate Agreement

Syndicate Member(s)
Syndicate or Members of the
Syndicate

Underwriters

Underwriting Agreement

UPI

UPI Bidder

UPI Circulars

Description
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmIdoe8t
such other website as updated from time to time, and (ii) The banks registered with
enabled for UPI Mechanism, a list of which is available on the website of SE
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=4C
swch other website as updated from time to time.

Applications through UPI in th©ffer can be made only through the SCSBs mol
applications (apps) whose name appears on SEBI website. A list of SCSBs and
application, which, are live for applying in public issues using UPI Mechanis
appearing in thélist of mobile applications for using UPI in Public Isshidsplayed on
SEBI website at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=42
The said list shall be updated on SEBI website from time to time

Share escrow agent to be appointed pursuant to the Share Escrow Agreemeht,th{
Agreement dated [O0] to be entered in

andthe ShareEscrowAgent, in connection with the transfer of the respective portio
Offered Shareand credit of such Equity Shares to the demat account of the Allotte
Bidding centres where the Syndicate shall accept ASBA Forms from Bidders

[ 6], bei ng 6femdpmintédsy thetCompanly ® act as a conduit betv
the Stock Exchanges and the NPCI in order to push the mandate collect request:
payment instructions of UPI Bidders using the UPI Mechanism and carry out
responsibilities, in terms of theRU Circulars

The subsyndicate members, if any, appointed by the BRLMs and the Sync
Members, to collect ASBA Forms and Revision Forms

The agreementated[ O fo be entered into between our Compailye Selling
Shareholdersthe Registrar to th©ffer, the BRLMs and the Syndicate Members
relation to the procurement of Bids by the Syndicate

Intermediaries registered with SEBI and permitted to carry out activities as an unde
(other than the BRLMs)n this case being 0 ]

The BRLMs and the Syndicate Members

[ 6]

The agreement to be entered into betweetJtiderwrites, our Companyandthe Selling
Shareholdersn or after the Pricing Date but prior to filing of the Prospectus with
RoC

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

Collectively, individual Bidders applying as (i) Retail Individual Investors in the R«
Portion, and (i) Nonl nsti tuti onal Bi dders with
the Nonlnstitutional Category and Bidding under the UPI Mechanism through ASI
Form(s) submitted withtMembers of the SyndicateRegistered Brokers, Collectin
Depository Participants and Registrar and Share Transfer Agents

Pursuant t&SEBI drcular rumberSEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April *
2022, all individual investors applying in public issues where the application amo
up to 500, 000 shal/l use UPI and sha
Form submitted with: (iMembers of the Syndicatéi) a stock broker registered with
recognized stock exchange (whose name is mentioned on the website of the
exchange as eligible for such activity), (iii) a depository participant (whose nai
mentioned on the website of teock exchange as eligible for such activity), and (iv
registrar to an issue and share transfer agent (whose name is mentioned on the w
the stock exchange as eligible for such activity)

SEBI circular numbeBSEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 20
SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, S
circular number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI cir
number SEBI/HO/CFD/DIL2/CIR/P/2019/85téd July 26, 2019, SEBI circular numb
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circular nu
SEBI/HO/CFD/DIL2/CIR/P/2020 dated March 30, 2020, SEBI circular nurr
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI utarc
number SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circ
number SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI cirauiaber
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, SEBI circulamber
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 the extent these circule
are not rescinded by the SEBI RTA Master Circular 203&BI RTA Master Circular
2024 (to the extent applicable) SEBI circular nmmber
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Term

UPI ID
UPI Mandate Request

UPI Mechanism

UPI PIN
Working Day(s)

Description

SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 20&EBI master circular numbe
SEBI/HO/CFD/PoDB2/P/CIR/2023/00094dated June 21, 2023SEBI circular no.
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 20&18ng with the circular
issuedby the NSE having reference no. 25/2022 dated August 3, 2022 and the
issued by BSE having reference no. 20220803dated August 3, 2022 and al
subsequent circulas notifications issued by SEBI or the Stock Exchanges in this re
ID created on UPI for singleindow mobile payment systedeveloped by the NPCI
A request (intimating the UPI Bidder by way of a notification on the UPI applicatior
way of a SMS directing the UPI Bidder to such UPI application) to the UPI Bi
initiated by the Sponsor Bank(s) to authorise blocking of funds on the UPI applic
equivalent to Bid Amount and subsequent debit of funds in case of Allotment

The bidding mechanism that shall be used by a UPI Bidder to make an ASBA Bid
Offer in accordance with the UPI Circulars

Password to authenticate UPI transaction

All days on which commercial banks in Mumbai are open for business; prov
however, with reference to (a) announcement of Price Band; and (Ig)ff@idPeriod,
the expressiofiworking Day shall mean all dayxcluding all Saturdays, Sundays a
public holidayson which commercial banks in Mumbai are open for business, exclt
all Saturdays, Sundays or public holidays; and (c) with reference to the time |
between the Biddffer Closing Date and the listing of the Equity Shares on the S
Exchanges, the expression OWorking
Exchanges, excluding Sundays and bank holidays, in terms of the circulars iss
SEBI including UPICirculars

Technical, Business andindustry Related Terms

Term
Affordable project

BITS

CAGR

Cash inflow/(outflow) from
OperatingActivities

CBD

CDP

CHIL
CMRL
Collections

Completed Projects

EBD
EBITDA

EBITDA Margin

ECR

EPIP Zone
FDI

FMCG

Description
Our affordable projects refer to projects in which average selling price ofsilgits than
5 million.

Birla Institute of Technology and Science, Pilani

Compounded Annual Growth Rate

Cash inflow/(outflow) from operating activities measures the amount of cash gen
orused byo ur C o ntpra bugiress operations, assessing its financial healtt
ability to sustain operation€ash inflow/(outflow) from Operating Activities is gross
Income tax (paid)/ refund.

Central Business District

Collecting Depository Participant

Coimbatore Hitech Infrastructure Private Limited

Chennai Metro Rail Limited

Collections during the year represent @p@ss amount of payments received frc
customers for completed sales or services rendered, demonstrating cash flow man:
of our Company.

Projects where our Company and/or subsidiaries of our Company have corr
development; and in respect of which the occupation certificate/ completion certil
building completion certificate, as applicable, has been obtained from the re
authoities or the projects have been handed over to the association/ society |
Company or such subsidiaries of our Company. Our Completed Projects includes
where plots have been developed and infrastructure such as roads, water suppl
lighting, drainage, and sewerage have been provided.

Extended Business District

Earnings beforeinterest tax, depreciation and amortisatioEBITDA provides
information regarding the operational efficiency of businessuofCompany. EBITDA
is calculated as profit/(loss) for the year plus Finance Cost plus tax expens
depreciation and amortisation expense. Finance cost is calculated after adding b
interest cost transferred to construction cost.

EBITDA Margin is calculated athe percentage of EBITDA divided by revenue frc
operations and is an indicator of the operational profitability of business of the Cor
before interest, depreciation, amortisation, and taxes.

East Coast Road

Export Promotion Industrial Park Zone

Foreign Direct Investment

FastMoving Consumer Goods
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Term
Forthcoming Projects

GDP
GST
GST
HNI
T
IMF
IRR
ITIR
JDA
JNTU
KGISL
Launched Projects

Launches Saleable Area

filLeasabl e Are
LeasableAr e a 0
Luxury projects

Mid endprojects

MMTS
MRTS
Msf
NCR

Net Debt

Net Debt/Total Equity

OMR
Ongoing Projects

Ongoing Projects- Saleable
Area

OMR
Operating Cash Flows Growt

Operating Cash Flow to Ne
Debt

ORR

PDB

PMAY

Profit after tax for the Year

Profit after tax margin

Description

Projects in respect of whiclA] all title or development rights or other interest in the I
is held eithedirectly or indirectly by our Company/subsidiaries of our Company; Bjc
(i) master plans are closed; and/or (ii) designs are in place; aniljoreuisite
applications for approvals as applicable have been madeCadréspect of which, nc
construction or development activities have commenced.

Gross Domestic Product

Goods & Sales Tax

Grand Southern Trunk

High Networth Individual

Indian Institute of Technology

International Monetary Fund

Inner Ring Road

Information Technology Investment Region

Joint Development Arrangements

Jawaharlal Nehru Technological University

KG Information Systems Private Limited

Represents the numbefrprojects launched in the respective fiscal year and includes
phase of the existing projectThe projects launched during the relevant fiscal y
measures the strategic execution of planning, expansion and responding to
opportunities

Saleable area for the projects launched during the year measures the saleable are
of the projects reflecting the scaléthe projectsof our Companyand our Subsidiries

In respect of commercial and warehousing projects, area for which lease rental
charged to tenants.

Our luxury projects refer to projects in which the average selling price of units is
t han 15 million.

Our mid end projects refer to projects in which the average selling price of ur
bet ween 5 million and |l ess than
Multi-Modal Transport System

Mass Rapid Transport System

million square feet

National Capital Region

Net Debt provides information regarding the leverage and liquidity profile of
company Net debt is calculated as neaorrent borrowings plus current borrowings le
cash and cash equivalents and other bank balances (otheashaamaashequivalents).
Net Debt to Equity is a measure of the compatevgrage over equity invested ar
earnings retained over timk is computed as Net Debt divided by Total Equity.

Old Mahabalipuram Road

Projects in respect of which (i) all title or development rights, or other interestlamthe
is held either directly or indirectly by our Company/ subsidiaries of our Company
(i) development or construction work is ongoing/ started; and (iii) the requisite appt
for commencement of development, including the commencement certif
development permission, have been obtained by our Company or subsidiaries
Company.

Ongoing projects as of yeand measure the number of projects in pipeline, indica
the operational capacity, and potential revenue streams from the ongoing pidjec
saleable area of ongoing projects provides an indication of the size of such projec
Old Mahabalipuram Road

Operating Cash Flows Growghiovides information regarding the year over year gro
of our operating cashflows. Operating Cash Flows Growth (%) is calculated a
percentage of operating cashflow of the relevant year minus operating cashflow
preceding year, divided by operating cashflow of the preceding year.

Operating Cash Flow to Net Debt measuresability to repayour netdebt from the cast
generated fromour core operationslt is computed a<Cash inflow/(outflow) from
Operating Activitiedlivided by Net Debt.

Outer Ring Road

Peripheral Business District

Pradhan Mantri Aawas Yojana

Profit for the year represents the profit that our Company makes for the financial y
during a given period. It provides information regarding the profitability of our busir
This provides the financial benchmarking against peers as well as to compare ags
historical performance of our business. Profit after tax Margin is calculated as Profi
tax for the year divided bital income
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Term
PreSalesi SaleabléArea

PreSales Value

psf

RBI

RERA

Revenue Growth

RGIA

iSal eabl e Are
Sal eabl e Area
SBD

SEZ

sq. ft. or sf or sft

sq. km.

Total Equity

Working Capital

Working Capital to Revenut
from Operations

Description

PreSalesin terms of areandicates the saleable area of the units soldusfprojects
before completion which reflects demdiod our projectsn the market.

Pre-Salesin terms of valueduring the year indicasethe value of the units sold obur
projectsbefore completion reflecting project viability and revenue forecasting.

per square feet

Reserve Bank of India

Real Estate (Regulation and Development) Act

Revenue Growth provides information regarding the year over year gobthhrevenue
from operations obur Company

Rajiv Gandhi International Airport

Saleable Area or Estimated Saleable Aedars to the total carpet area along with cert
common areas such as amenities provided that are usable by the occupants
Secondary Business District

Special Economic Zone

square feet

square kilometre

Total Equity is calculated as an equity share capital plus other equity including
controlling interest.

Working Capital measures, the liquidity, by assessingability to cover shorterm
liabilities with current asset8/orking capital is calculated as current assets minus cu
liabilities for the year.

Working Capital to revenue from operations also known as working capital turnove
measures how efficientlye areusingourworking capital to suppodurrevenue andur
growth.

Conventional and General Terms and Abbreviations

Term
AED
Air Act
AGM
AIF(s)

Bn/bn

BSE

CDSL

CIN

Client ID

Companies Act, 1956

Companies Act, 20¥3
Companies Act
Consolidated FDI Policy

COVID-19

CPC

CSR

Data Protection Act
Depositories Act

Depository

DIN

Directorés Re
Statement

DP ID

DP/ DepositoryParticipant
DPIIT

EGM
EPS
ESIC
ESG

Description

United Arab Emirates Dirham

The Air (Prevention and Control of Pollution) Act, 1981

Annual general meeting of shareholders under the Companies Act 2013
Alternative Investment Funds as defined in and registered with SEBI under the SEI
Regulations

Billion

BSELimited

Central Depository Services (India) Limited

Corporate Identity Number

Client identification number of the
The erstwhile Companies Act, 1956 read with the rules, regulations, clarification
modifications thereunder

Companies Act, 2013 read withe rules, regulations, clarifications and modificatio
thereunder

The Consolidated FDI Policy, effective from October 15, 2020, issued by the DPII1
any modifications thereto or substitutions thereof, issued from time to time

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

Code of Civil Procedure, 1908

Corporate social responsibility

The Digital Personal Data Protection Act, 2023

Depositories Act, 1996, read with the rules, regulations, clarifications and modifice
thereunder

A depository registered with the SEBIterms ofthe Securities and Exchange Board
India (Depositories and Participants) Regulati@4,8

Director Identification Number

Statement required to be framed under Section 134(3)(c) of the Companies Act, 2

Depositor yiddhdtyntnberi pant 6s

A depository participant as defined under the Depositories Act

Department for Promotion of Industry and Internal Trade, Ministry of Commerce a
Industry formerly Department of Industrial Policy and PromofipGol

Extra-ordinary general meeting

Earnings per share

Empl oyeesd State Insurance Corporati
Environmental Social and Governance
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Term
FCNR Account

FDI

FEMA

FEMA Rules

Financial YearFiscal/Fiscal
Year

FPIs

Fraudulent Borrower

FVCI

FVTPL

Gol/ CentralGovernment
HUF(s)

ICAI

ICAI Guidance Note

IFRS

Income Tax Act
Ind AS

Ind AS 24

Ind AS 110

Ind AS Rules
Indian GAAP

INR/Indian

Rupees/ Rupee/
IPC

IST

IT Act

LLP Act

MCA/ Ministry of Corporate
Affairs

Mn/ mn

Mutual Funds

NACH
NAV
NBFC-SI

NCLT

NI Act

NRI

NSDL

NSE

OCB/ Overseas Corporate
Body

P/E Ratio
PAN

PAT
Patents Act
RBI

Description

Foreign Currency Non Resident (Bank) account established in accordance wi
provisions of FEMA

Foreign direct investment

Foreign Exchange Management Act, 1999 read with rules and regulations thereur
Foreign Exchange Management (Naebt Instruments) Rules, 2019

The period of 12 montheommencing on April 1 of the immediately preceding calen
year and ending on March 31 of that particular calendar year

Foreign portfolio investor registered with SEBI pursuant to the SEBI FPI Regulatic
Fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR Regule
Foreign venture capital investors registered with SEBI pursuant to the SEBI
Regulations

Fair Value through Profit and Loss

The Government dhdia

Hindu undivided family(ies)

Institute of Chartered Accountants of India

Guidance Note on Reports in Company Prospectuses (Revised 2019) issued
Institute of Chartered Accountants of India

International Financial Reporting Standards issued by the International Accol
Standard Board

Income Tax Act, 1961

The Indian Accounting Standards notified under Section 133 of the Companies Ac
read with Companiegindian Accounting Standards) Rules, 2015 and other rele
provisions of the Companies Act 2013

Indian Accounting Standard 2@Related Party Disclosur@snotified under Section 13:
of the Companies Act 20I@ad withCompanies (Indian Accounting Standards) Rul
2015

Indian Accounting Standard 116Consolidated Financial Statemeptsotified under
Section 133 of the Companies Act 20d&ad with Companies (Indian Accountin
Standards) Rules, 2015

Companies (Indian Accounting Standards) Rules, 2015, as amended

Generally Accepted Accounting Principles in India notified under Section 133 ¢
Companies Act 2013 amead together with paragraph 7 of the Companies (Accot
Rules, 2014 and Companies (Accounting Standards) Amendment Rules, 2016
Indian Rupee, the official currency of the Republic of India

The Indian Penal Cod&860

Indian Standard Time

Information Technology Act, 2000

The Limited Liability Partnership Act, 2008

The Ministry of Corporate Affairs, Government of India

Million

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

National Automated Clearing House

Net asset value

A systemically important nebanking financial company atefined under Regulatiol
2(2)(iii) of the SEBI ICDR Regulations.

National Company Law Tribunal

The Negotiable Instruments Act, 1881

Non-Resident Indian

National Securities Depository Limited

National Stock Exchange tfdia Limited

A company, partnership, society or other corporate body owned directly or indirec
the extent of at least 60% by NRIs including overseas trusts, in which not less tha
of beneficial interest is irrevocably held by NRIs directly or indirectly ah@tkvwas in
existence on October 3, 2003 and immediately before such date had taken benefi
the general permission granted to OCBs under FEMA. OCBs are not allowed to in
the Offer

Price/Earnings Ratio

Permanent account number

Profit after tax

Patents Act, 1970

Reserve Bank of India
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Term
Regulation S
RERA Act
RoCE

RoE

RoNW
RTGS

Rule 144A
SCRA
SCRR

SEBI

SEBI Act
SEBI AlIF Regulations

SEBI BTl Regulations
SEBI FPI Regulations
SEBI FVCIRegulations

SEBI ICDR Regulations
SEBI Listing Regulations

SEBI Merchant Bankers
Regulations

SEBI RTA Master Circular
2024

SEBI SBEBSE Regulations

SEBI Takeover Regulations

Stock Exchanges
STT

US GAAP

U.S. Securities Act
US$/USD/US Dollar
USA/U.S./US

VCF

Water Act
Wilful Defaulter

Description

Regulation S under the U.S. Securities Act

Real Estate (Regulation and Development) Act, 2016

Return on Capital Employed

Return on Equity

Return on Net Worth

Real Time Gross Settlement

Rule 144A under the U.S. Securities Act

Securities Contracts (Regulation) Act, 1956

Securities Contrac{®egulation) Rules, 1957

Securities and Exchange Board of India, constituted under section 3 of the SEBI /
Securities and Exchange Board of India Act, 1992

Securities and Exchange Board of India (Alternative Investment Funds) Regul:
2012

Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994
Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations,
Securities and Exchange Board of India (Foreign Venture Capital Investor) Regul:
2000

Securities and Exchange Board of India (Issue of Capital and Disclosure Require
Regulations, 2018

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

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

SEBI master circular no. SEBI/HO/MIRSD/PQIP/CIR/2024/37 dated May 7, 202
to the extent it pertains to UPI

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

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

TogetherBSE and NSE

Securities Transaction Tax

Generally Accepted Accounting Principles in the United State of America

United StateSecurities Act of 1933s amended

United States Dollar

United States of America

Venture capital funds afefined in and registered with the SEBI under the Securities
Exchange Board of India (Venture Capital Fund) Regulations, 1996 or the SEB
Regulations, as the case may be

The Water (Prevention and Control of Pollution) Act, 1974

Wilful defaulter as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulation:
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions

All references in this Draft Red Herring Prospectufilibaliad are to the Republic of India and its territories and
possessions and all references herein téi@wernment, filndian Governmeid fiGolo, ACentral Government

or thefiState Governmeatare to the Government of India, central or state, as applicable. All references in this
Draft Red Herring Prospectus to tfileSo, iU.S 0, AUSAO or ilnited StateSare to the United States of America
and its territories and possessioAd references in this DfaRed Herring Prospectus fidubabd are to the
Emirate of Dubai in the United Arab Emirates and its territories and possessions.

Unless otherwise specified, any time mentioned in this Draft Red Herring Prospectus is in Indian Standard Time
(AIST0). Unless indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar
year.

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

Currency and Units of Presentation

All references tdiRupee(s), iRsH, i 0 or AINRO are to Indian Rupees, the official currency of the Republic of

India. All references taUS$, AU.S. Dollar® or iUSDO are to United States Dollars, the official currency of the

United States of Americ@\ll referencestéi AEDO are to United Arab Emirates D
the United Arab Emirates

Except as otherwise specifiedirdCompany has presented certain numerical information in this Draft Red Herring
Prospectus i mi |, b 0 habni do nédtumits dr in whmle @umbers where the numbers have been too small
to represent in such units. One million represents 1,00&0660ne billion represents 1,000,000,000 and one
trillion represents 1,000,000,000,000.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts
listed are due to rounding off. All percentage figures have been rounded off to two decimal places. Further, any
figures sourced from thirdaoty industry sources conform to their respective sowandsnay be expressed in
denominations other than millions or may be rounded off other than to two decimal points in the respective
sources, and such figures have been expressed in this Draft RatyHRFDSpectus in such denominations or
roundedoff to such number of decimal points as provided in such respective sources.

Financial and Other Data

Unless stated otherwise or the context otherwise requires, the financial data financiahthting percentage or
amounts (excluding cert ai nRiskfaearsa,OurfBusines® Mafhagement as s
Discussion and Analysis of Financial Condition and Results of Operatidns o n  33,a286easd 659,

respectively, and elsewhene this Draft Red Herring Prospectus are derived fromRhstated Consolidated
Financiallnformaton For f ur t her Fimardcial inforenationd on,pageB®8e i

The Restated Consolidated Finandialormationof our Companyomprise theestatecconsolidatedstatement

of assets andiabilities as at Marcl81, 2024, March31, 2023 and Marcl81, 2022, therestatedconsolidated
statement ofprofit and loss (includingother comprehensivaéncome), therestatedconsolidatedstatement of
changes irequity, the restated consolidated statement of cash flows for the years endedBMadd, March
31,2023 and March 2022 and the summary statement of significant accounting policies, and other explanatory
information prepared irterms of thaequirements of Section 26 of Part | of Chapter 1l of the Companies Act,
2013, the SEBI ICDR Regulations and the Guidance Note on Répd&tsmpany Prospectuses (Revig€d9)

issued by the ICAlas amended from time to tieor further information, sefi~inancial Informationdon page

353

Our Companyds financial year ¢ ommsucceaiayear.ccargingly, | 1 and
all references in this Draft Red Herring Prospectus to a particular Financial Year, Fiscal, Fiscal Year or FY, unless
stated otherwise, are to the-i®nth period ended on March 31 of that particular calendar year.

There are significant differences between Ind AS, US GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those
differences or quantify their impact on the ficéal data included in this Draft Red Herring Prospectus and it is
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urged that you consult your own advisors regarding su
data. For details in connection with risks involving differences between Ind AS, US GAAP and |IHRSskee

Factorsi Significant differences exist between Ind AS and other accounting principles, such asGA3\P

and IFRS, which investors may be more familiar with and may consider material to their assessment of our

financial conditiond on pager2. The degree to which the financial informatioalirded in this Draft Red Herring
Prospectus wil/l provide meaningful i nformation is ent
AS, Indian accounting policies and practices, the Companies Act, 2013 and the SEBI ICDR Regulations. Any
reliance by persons not familiar with Indian accounting policies and practices on the financial disclosures
presented in this Draft Red Herring Prospectus should accordingly be limited.

Unless the context otherwise indicates, any percentage or amounts (excluding certain operational metrics), with
respect to financial information of our Company fiRisk Factor®, fiOur Busines® andfiManage ment 0 s
Discussion and Analysis of Financial Condition and Results of Operatidms pages34, 226 and 659
respectively, and elsewhere in this Draft Red Herring Prospectus have been derived frResttted
Consolidated Financidhformation

Exchange Rates

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

at any particular rate or at all.

Unless otherwise stated, the exchange rates referred to for the purpose of conversion of foreign currency amounts
into Rupee amounts, are as follows:

(im "~

Currency Exchange rate as on
March 31, 2024 March 31, 203 March 31, 202
uUsbD 83.37* 82.22 75.81
AED 2272 2240 2066

Source:FBIL Reference Rate as available www.fbil.org.inand wwwxe.com

Note: Exchange rates are rounded off to twoimal places.

* The exchange rate hdseen included as on March 28, 2024, as March 29, 2024, March 30, 2024 and March 31, 2024 were Good Friday,
a Saturday and a Sunday, respectively.

Non-Generally Accepted Accounting Principles Financial Measures

Certain measures included in this Dridétd Herring Prospectus, for instapnE&ITDA, EBITDA Margin, ROE,

ROCE andNet Debtto Equi t y ( Noo-@AAP Measured Ji , presented in this D
Prospectus is a supplemental measure of our performance and liquidity that is not required by, or presented in
accordance with, Ind ASFRS or US GAAPFurther, these Ne®AAP Measures are not a measurement of our

financial performance or liquidity undéndian GAAP, IFRS or US GAARINd should not be considered in

isolation or construed as anahative to cash flows, profit/ (loss) for the years/ period or any other measure of
financial performance or as an indicator of our operating performance, liquidity, profitability or cash flows
generated by operating, investing or financing activitieiveérin accordance with Ind ASRS or US GAAP

In addition, these NoGAAP Measures are not standardised terms, hence a direct comparison of these Non

GAAP Measures between companies may not be possible. Other companies may calculate tBSs&RNon

Measues differently from us, limiting its usefulness as a comparative measure. Although su€hANEN

Measures are not a measure of performance calculated in accordance with applicable accounting standards, our
Companydés management bl ¢olan ievestos in evaluating us hsetlyey aaer wedelyuusesl f u
measures to evaluate a companyb6s operating perfor manc

For further details, please sBRisk Factorsi We have in this Draft Red Herring Prospectus included certain
non-GAAP financial andoperational measures and certain other industry measures related to our operations
and financial performance that may vary from any standard methodology that is applicable across the real
estate industry. We rely on certain assumptions and estimates twuledé such measures, therefore such
measures may not be comparable with financial, operational or indusehated statistical information of
similar nomenclature computed and presented by other similar compandespager2.

Industry and Market Data

Unless stated otherwise, information pertaining to the industry in which our Company opedatearket data
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contained in this Draft Red Herring Prospectus is derived flomr e p o rindustty iRépbrie Residential,
Commercial Office and WarehousindatedSeptembed 7, 2024( @GBRE Reportd pnda r e p o Dubait i t | e d
Real EstatédMarked  d duly d802024( @olliers Reportd )prepared and provided to our CompdnyyCBRE
South AsiaPvt Ltd ( GBREO )and MENA Real Estate Solutions LLC (Dubai Branch) trading as Colliers
( @ollierso ,)respectivelyfor usage in this Draft Red Herring Prospedius o0 g e t hndustry Repdbrteod .) i
Such Industry Reportsave been commissioneahd paid foby our Company, exclusively in connection with the
Offer. We appointedCBRE in connection with the preparation of ttBBRE Reportpursuant tahe letter of
engagemerdatedJanuary 20, 202fad withanaddendum dated June 10, 20Rdrther, we appointe@olliers

in connection with the preparation of the Colli&sport pursuant tthe consultancy services agreemeated
July 15, 2024CBREand Colliergpursuant to their consent lettgiatedSeptembet 7, 2024andAugust 282024,
respectively have accordedheir no objection and consent to useithespectivandustry reportsn connection
with the Offer respectively

CBREand Colliers aréendependent agereswhich hase no relationship with our Company, our Promoters, our
Directors our Key Managerial Personnedur Senior Managemeuwt the Book Running Lead Managefhe
CBRE Report is subject to the following disclaimer

ACBRE South Asia Pvt. Ltd. ( dlfBsRyRépori Reaidential,)Coemeencid d t he
Of fi ce and dxieSeptdmbat 2024 ddustry Repord) r el ying on and referr
provided by third parties, publicly available information as well as industry publications and other sdurees.

Industry Report is not a recommendation to invest / disinvest in any offer or transaction and no part of the Industry
Report should be construed as investment advice or any fomaastment banking within the meaning of any

law or regulation. CBRE is not operating under a Financial Services License when providing the Industry Report,
which do not constitute financial product advice. Any reference to CBRE within the Offer Dooursebé read

in conjunction with the full Industry report. CBRE does not approve or endorse any part of the Offer Document
(other than extracts of the Industry Report). Forecasts, estimates and other fdookirdy statements contained

in the Industry Rgort are inherently uncertain. Changes in factors underlying their assumptions, or events or a
combination of events that cannot be reasonably foreseen can have a significant impact on the actual results, and
future events could differ materially from su@ibrecasts, estimates, or other forwdobking statements.

Investors should not construe any of the contents set out in the Industry Report as advice relating to business,
financial, legal, taxation or investment matters and are advised to consulthribusiness, financial, legal,

taxation, and other advisors concerning the transaction, before making any investment débisitmdustry

Report may not be reproduced in whole or in part without prior written approval of CERE

Industry publications generally state that the information contained in such publications has been obtained from
publicly available documents or from various sources believed to be reliable. The data used in these sources may
have been relassified for tle purposes of presentatiocBiven the scope and extent of thelustry Repors,
disclosures are limited to certain excerpts andrttiestryRepors may nothave been reproduced theirentirety

in this Draft Red Herring Prospectughere are no parts, data or information of lthdustry Repors which may

be relevant for th©ffer that have been left out or changed in any maribata from these sources may also not

be comparabldndustry sources and publications are also prepared based on information as of specific dates and
may no longer be current or reflect current trends. Industry sources and publications may also base their
information on estimates and assumptions that mayepto be incorrecSuch data involves risks, unceénties

and numerous assumptions and is subject to change based on various factors, including those difRisésed in
Factorsi Industry information included in this Draft Red Herring Prospectus has been derived from industry
reports prepared by CBRE and Colliers exclusively commissioned and paid for by us for such pbippopage

71 Accordingly, investment decisions should not be based solely on such information.

The Industry Repors are availableon o u r Co mp a n y ohétps:Neasdgemandicein/inaestaiation
category/industryreport/ These Industry Reporthkaveal s o b een Matecidl Coheadts andh f
Documents for Inspectiofi Material Document® o n 7fa g e

In accordance with the SEBI ICDR Regulations, the sediigasis for Offer Priced on pagel4l includes
information relating to our peer group companies, which has been derived from publicly available sources, and
accordingly, no investment decision should be made solely on the basis of such information.

The extent to which the market and industry data used in this Draft Red Herring Prospectus is meaningful depends

on the readerés familiarity with and understanding o
no standard data gathering meatbtogies in the industry in which business of our Company is conducted, and
methodologies and assumptions may vary widely amongst different industry sources.
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Notice to Prospective Investorsn the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory
authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of
this Draft Red Herring Prospectus approved or disapproved the Equity Shares. Any representation to the
contrary is a criminal offence in the United States. In making an investment decision, investors must rely on their
own examination of our Company and the terms of the Offer, inclddenmerits and risks involved. The Equity

Shares have not been and will not be registered under the United States Securities Act of 1933, as amended or any
other applicable law of the United States and, unless so registered, may not be offered oriadldewithited

States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of
the U.S. Securities Act and applicable state securities kavesrdingly, the Equity Shares are being offered and

sold (a) in he United States only tepsons reasonably believed tofigeialified institutional buyeds(as defined

in Rule 144A under th¥.S. Securities Act) pursuant to the private placement exemption set out in Section 4(a)

of the U.S. Securities Act and (b) outside the United States in reliance on Regulation S and the applicable laws of
the jurisdiction where those offers and sales accur

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction
outside India and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction
except in compliance with the glzable laws of such jurisdiction.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains cerfidorwardlooking statements These forwardooking

statements generally can be identified by words or phrases séiahmasfianticipated, fiare likelyd , fbelieve,

ficouldd fiexpecd, ficano , magpd ,fishalld , shduld festimat®, fintendo, flikely too, fobjective, fiplano,

fipropos®, fprojecd, fiseek ta, fistrive ta, Awillo, Awill likelyd ficontinued fiwill continued, Awill pursuey, ,

fiwill achieved or other words or phrases of similar import. Similarly, statements that describe our strategies,
objectives, plans or goals are also forwhroking statementsAll statements regarding our expected financial
conditions, results of operations, business plans and prospects are floaking statementdll statements in

this Draft Red Herring Prospectus t hdobkingastaements t stat «
However, these are not the exclusive means of identifying forleaking staements All forward-looking

statements are subject to risks, uncertainties, expectations and assumptions about us that could cause actual results
to differ materially from those contemplated by the relevant forha@rking statement.

These forwardooking statements are based on our current plans, estimates and expectations and actual results
may differ materially from those suggested by such ford@olling statements. This could be due to risks or
uncertainties associated with exitins relating to, and including, regulatory changes pertaining to the industry

in India in which we operate and our ability to respond to them, our ability to successfully implement our strategy,
growth and expansion plans, technological changes, oosesg@to market risks, general economic and political
conditions in Indiaor globallywhich have an impact on its business activities or investments, the monetary and
fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates,
equity prices or other rates or prices, the performantieedfinancial markets in India and globally, changes in
domestic laws, changes in the incidence of any natural calamities and/or violence, regulations and taxes and
changes in competition in the industry in which we operate. Certain important factocsultatause actual

results to differ materially from our expectations include, but are not limited to, the following:

i Our real estate development activities being geographically concentra@éemmai, Tamil Nadand
varying market conditions i€@hennai, Tamil Nadumay affect our ability to ensure sale of our projects
and the pricing of units in such projects;

i Inability to complete our Ongoing Projects and Forthcoming Projects by their respective expected
completion dates or at all;

i The success of our projects being dependent on our ability to anticipate and address consumer preferences
in variouscategories

i The capital intensivanature of our businessmddependencyn the availability of real estate financing,
which may not be available on terms acceptable to us in a timely manner pr at all

i Outstanding litigation proceedings involving our Company, Subsidiaries, Promoters and Directors;
i Significant increases in prices shortage of or delay or disruption in supply of construction materials;
i Ourinability to identify and acquire land or development rights, or shortage of land for development or

a significant increase in the cost of ldndhe regions in which we operate

i The land being contributedydandowners under our respective joint development agreements being
subject to title disputes or imposing liabilities or obligations on us;

i Risks associated with MOUs or agreement to sale or similar commercial agreements to acquire land or
economic interests in landnd

i Infringement o f our regi s Casagand tbrya dtetmiamr &k pmarti es whi ch
intellectual property disputes.

For details regarding factors that could cause actual results to differ from expectatiéRssls€@actor®, fOur
BusinessandiManagement 6 s Di scussion and Analysis o0dn Financ
pages34, 226and659 respectively. By their nature, certain market risk disclosures are only estimates and could

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

differ from those that have been estimated.
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There can be no assurance to Bidders that the expectations reflected in theseldokirsgdstatements will
prove to be correct. Given these uncertainties, Bidders are cautioned not to place undue reliance on such forward
looking statements and not tayegd such statemerdsa guarantee of our future performance.

Forwardlooking statementeeflect our current views as of the date of this Draft Red Herring Prospectus and are

not a guarantee of future performanteeyar e based on our managementds bel.i
turn are based on currently available information. Although we believe the assumptions upon which these forward
looking statements are based are reasonable, any of these assumptions ceutd peoinaccurate and the
forward-looking statements based on these assumptions could be inchoretofour Companythe Selling
Shareholdersyur Directors, thévlembers of the Syndicater any of their respective affiliates advisorshave

any obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof

or to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition.

In accordance with requirements of SEBI and as prescribed under applicable law, our Csmapamsure that

the Bidders in India are informed of material developments, in relation to the Draft Red Herring Prospectus until
the time of the grant of listing and trading permission by the Stock Exch&agdsSelling Shareholder (severally

and not jointly) will ensure that the Company is informed of material developments in relation to the statements
relating to and undertakings confirmed or undertaken bly Seding Shareholder and its portion of the Offered
Shares irthis Draft Red Herring Prospectus, from the date hereof until the receipt of final listing and trading
approvals from the Stock Exchanges. Further, only statements which are confirmed or undertaken by each Selling
Shareholder in this Draft Red Herring Prospectus! ffeatleemed to be statements and undertakings made by
such Selling Shareholder as of the date of this Draft Red Herring Prospectus.
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SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of certain disclosures included in this Draft Red Herring Prospectus and is
neither exhaustive, nor does it purport to contain a summary of all the disclosures in this Draft Red Herring
Prospectus or all details relevant to prospective investors. This summary should be read in conjunction with, and

is qualified in its entirety by, the moretailed information appearing elsewhere in this Draft Red Herring
Prospectus, including the sections titieRisk Factor®, AObjects ofthe Offerd, AOur Busines®, Alndustry
Overviewd, fiCapital Structur®, fiThe Offerd, " Rest at ed

C o n s o Inforchation® gdandF i

fiOutstanding Litigation and Material Developmeri®n pages4, 122 226, 157, 106, 89, 353and692

Primary business of our Company

We are the largest developer in the residential sectdrare a welknown residential branth Chennai (Tamil
Nadu) with a market share of approximately 2a%erms of launches and approximat20#s in terms of demand
during the period January 1, 2017 to March 31, 2024, respecti@elyrde: CBRE RepgrtWe offer apartments
and independent villas under luxury, radd and affordable categories aatbo operate in Bengaluru
(Karnataka), Hyderabad (Telangana) and Coimbatore (Tamil Naslof.May 31, 202, we hadl01Completed
ProjectySaleable Area d?145 million square feet)42 Ongoing Project§Saleable Area d83.60 million square

feet)and17 Forthcoming ProjectéEstimated Saleable Area ©8.15million square feet)

For furtherdetails sQueBudines® o n 226a g e

Industry in which our Company operates

We primarily operate in the residential sector in the real estate industry. Residential sector giodith is

nanci

fuelled by rapid urbanization rate in the last two decades coupled with improved per capita earnings, growth in
service industries and nuclearization of families. Over the past few years, overall absorption in the residential
segment in terms ofumber of dwelling units has witnessed an upward trend across the top Indian cities including

Bengaluru (Karnataka), Chennai (Tamil Nadu) and Hyderabad (Telan§Gmaté¢: CBRE Report

For furtherdetails  sledestryOverview o n 1%7a g e

Promoters

As on date of théraft Red Herring ProspectusuroPromoters arédrun MN and Casagrand Luxor Private

Limited. For further details, se@®ur Promotes and Promoter Group on page346.

The Offer

The following table summarizes the details of the Offer:

Offerd Up to[ OEjquity Sharesf face value of 2 each for cash at pric
o f 0] pdr Equity Shar¢including a premium ofd] per Equity

Share)aggregating up t011,000 million

of which:

Fresh Issué® Upto[ 6] E q u iof fgce @lheaof 2eachaggregating uj
to 10,000million

Offer for Salé? Up to[8] Equity Share®f face value of 2 eachaggregating u|

t 01,000 million by the Selling Shareholdersomprising up tc
E g u ioftfage v8lle af2@sha g g r e g a t 500
[ ®@ffacEvglueio

[ 0]

million by ArunMNa n d
2eachaggr egat i500gnillienpby Casagrand Luxc

Private Limited

up to

(1) Our Board has authorised the Offer, pursuant to their resolution datepist 12024. Our Shareholders have authorised the Fresh

Issuepursuant to their resolution datesgust 192024.

(2) Each of the Selling Shareholders hssverally and not jointly, confirmed that the Offered Shares have been held by them for a period

of at least one year immediately preceding the date of this Draft Red Herring Prospadtase eligible to be offered for sale pursuant
to the Offer in terms of the SEBI ICDR Regulations. Further, our Board has taken on record the consent of the Sellindeghiameho
participate in the Offer for Sale pursuant to a resolution passedmeiting held oAugust 212024. Each of the Selling Shareholders

has, severally and not jointly, confirmed and authorized the transfer of its respective portion of the Offered Sharesptinsuaffer

for Sale, as set out below:

Selling Shareholder Aggregate number of Equity

Aggregate

Date of corporate

Date of consent

Shares being offered in the Value of Offer approval letter
Offer for Sale for Sale
Arun MN Up t &quify 8Haresf face Up to N.A. August 20, 2024
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Selling Shareholder Aggregate number of Equity Aggregate Date of corporate  Date of consent

Shares being offered in the Value of Offer approval letter
Offer for Sale for Sale
value of 2 million
Casagrand Luxor Privatt Up t &quify SHaresf face Up to August 16, 2024  August 16, 2024
Limited val ue of 2 million

(3) Our Company, in consultation with the BRLMs, may consider dfePlacement, prior to filing of the Red Herring Prospectus with
the RoC. The PHPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the IBRLMs
the PrelPO Placement is completed, the amount raised pursuant to tRPRr@lacement will be reduced from the Fresh Issue, subject
to compliance with rule 19(2)(b) of the SCRRe PrelPO Placement, if undertaken, shall not exceed 20% of theokile Fresh
Issue Prior to the completion of the Offer and allotment pursuant to thelP@Placement, our Company shall appropriately intimate
the subscribers to the P4®0O Placement, that there is no guarantee that our Company may proceed with the Offer or the Yifier ma
successful and will result in listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures imorslation
intimation to the subscribers to the PiftO Placement (if undertaken) shall be appropriately miadde relevant sections of the Red
Herring Prospectus and Prospectus

TheOffershall constitut¢ 6 ] % o f-OfteripaidupEostyt Sharecapital of our Companyeor further details,
s e €heOffero  a @ffér Sfructure@d o0 n 8P andjr84srespectively.

Objects of theOffer

The Net Proceedsom the Fresh Issugre proposed to be utilised in accordance with the details provided in the
table below:

Particulars Amount (i n ¥Ri ||
Prepayment or repayment, in full or in part, of allaoportion of certain outstandir 1,500.00
borrowings availed by our Company
Prepayment or repayment, in full or part, of all or a portion of certain outsta 6,500.00

borrowings availed by our wholly owned Subsidiaries namely CG Magick, CG
Engineering, CG Garden Cit{;G Milestone,CG Grace, CG Horizons, CG Sm
Value Homes, CG Bizpark, CG Everta, CG Hyderwise, CG Lotus, CG Zingo
wholly owned steglown Subsidiaries namely CG Anchor and Danub Homes, thr
investment in such wholly owned Subsidiaries/ steprn Subsidiaries

General corporate purposés [ &
Total Net Proceedg!® [ &
(1) To be finalized upon determination of &er Price and updated in the Prospectus prior to filing with the RoC. The amount utilised

for general corporate purposes shall not exceed 25% dbtbesProceedof the Offer

(2) The utilisation of the proceeds raised pursuant to thelP@ Placement will be done towards tbbjec{(s) (as set out abovéh
compliance with applicable law.

(3) This includes the proceeds, if any, received pursuant to théPRréPlacementOur Company, in consultation with the BRLMs, may
consider a PrdPO Placement, prior to filing of the Red Herring Prospectus with the RoC. ThR&Prelacement, if undertaken, will
be at a price to be decided by our Company, in consultation with the BRLtMsPrelPO Placement is completed, the amount raised
pursuant to the PHPO Placement will be reduced from the Fresh Issue, subject to compliance with rule 19()éS6RRThe
Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the FresPi&sue.the completion of the Offer and allotment
pursuant to the PPO Placement, our Company shall appropriately intimate the subscribers to tH®relacement, that there is
no guarantee that our Company may proceed with the Offer or the Offebersuccessful and will result in listing of the Equity Shares
on the Stock Exchanges. Further, relevant disclosures in relation to such intimation tdscelsers to the PHPO Placement (if
undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and Prospectus

For f ur t h eO®bjedsettreiOffes Utilisationeof Net Proceedd o n 123a g e

Aggregate PreOffer and PostOffer Shareholding of Promoters members of the Promoter Groupand
Selling Shareholders

The aggregate pr@ffer shareholding obur Promoterandmembers of the Promoter Group as a percentage of
pre-Offer paidup Equity Share Capital of our Company, as on the date of this Draft Red Herring Prospectus is
set out below:

Name of shareholder Pre-Offer PostOffer
No. of Equity % of Pre- No. of % of Post
Sharesof Offer Equity Equity Offer Equity
face value of Share Sharesof Share
each capital® face value of capital*
each

Promoters

Arun MN® 87,324,000 49.99 [ 6 [ ©

CasagrandLuxor Private LimiteéP®) 87,325,000 50.00 [ © [ &

Promoter Group
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Name of shareholder Pre-Offer PostOffer

No. of Equity % of Pre- No. of % of Post
Sharesof Offer Equity Equity Offer Equity
face value of Share Sharesof Share
each capital® face value of capital*
each
Arun Mn Estateand Family Welfare Trust 1,000 Negligible [ © [ ©
Total 174,650,000 100.00 [ © [ ©

(1) Also the Individual Promoter Selling Shareholder

(2) Also the Corporat®romoter Selling Shareholder

(3) Includes 175 Equity Sharesf f a c e v aleld lgyeach® nomiee Sharehilders on behalf of our Corporate Promuoaenely,
Sumanth Krishna Raghunathalggmohan TCG Sathish N Sivasankar Reddy and Gautam Agaalsuch that each holds 35 Equity
Shares of facevaluef ~ 2 each

(4) There are no vested options as of the date of this DRHP under E3@ and thus no dilutive effect has been considered on the pre
Offer Equity Share capital.

* To be updated updinalization of the Offer Price.

For f ur t he CapidieStruaturd & n O remotiérs and Promoter Growpon pagse 106 and 346,
respectively

Summary of selected financial information

Thesummaryof certainfinancial informatioras set out under the SEBI ICDR Regulations as at and for the years
ended March 31, 2024, March 31, 2023, and March 31, 2082riasd fromtheRestated Consolidated Financial
Informationareset forth below:

(in™ million, other than share daja

Particul ar s As of [/ for the Fiscal
March 31, March 31, March 31
Equity Share capital 349. 49. 49.
Net W®rth 6, 99° 4443. 5 22 0.9
Revenuepérami ons 26, 13! 24, 91 18, 76
Tot al profit/ (1l oss) 2.69. 226 1. 14675
EPS (b¥®ic) ( 141 1385 8 36*
EPS (di)lSdted) ( 141 1385 8 36*
Net assNAYpweBgluuish g ¥*) 4 @7 2 5.4 1 B2
Tot al b®rrowings 36, 33 24,50 12,02
* Basic anddiluted EPS for Fiscal 2022 includes EPS 6125 from discontinued operations
Notes:

(1) ANet wmeans thetaggregate value of the pashare capital and all reserves created out of the profits and secymiéasum
account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulaefdossds
expenditure and miscellaneous expenditure not written off, but does not include reserves created out admefedsaets, writback
of depreciation and amalgamation, in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations.

(2) Basic EPS is calculated astal profit/ (los9 for the year divided by the weighted average number of basic Equity Shares outstanding
during the year.

(3) Diluted EPS is calculated astal profit/ (loss)for the year divided by the weighted average number of diluted Equity Shares outstanding
during the year.

(4 Net Asset Value per Equity Sperod/geardvijled by theeightedidoeragemuneer oftEdquity end o f
Shares outstanding during tiperiod/ year.

(5) Total Borrowings includes current borrowings and rmmrentborrowings

For further details, se@Restated Consolidated Financial Informatien a M&é n@d ge ment 6 s Di scuss
Analysis of Financial Condition and Results of Operatianen page 353and659, respectivey.

Qualifications of the Statutory Auditors which have not been given effect to in the Restategdonsolidated
Financial Information

There are no qualifications ofir StatutoryAuditors in the examination report that have not been given effect to
in theRestated Consolidated Finandiaflormation

Summary of Outstanding Litigation and Material Developments

A summary of outstanding litigation proceedings involving our Company, our Subesdar Promoters and
our Directorsas disclosed in this Draft Red Herring Prospectus, is provided below:
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Name of Criminal Tax Statutory or Disciplinary Material Other Aggregate

Entity Proceeding: Proceedings Regulatory  actions by the Civil Pending Amount
Proceedings SEBI or Stock  Litigations* Litigation®  Involved
Exchanges (' million)*
against our
Promoters
Company
By the - - - N.A. 3 - Not
Company quantifiable
Against the 3 15 1 N.A. 5 17 1,043.27
Company
Subsidiaries
By the - - - N.A. 2 - 272.9¢
Subsidiaries
Against the 5 25 1 N.A. 9 171 1,767.5C
Subsidiaries
Promoters
By the - - - N.A. - - -
Promoters
Against the 1 2 - - 1 - 26.3¢
Promoters
Directors*™*
By the - - - N.A. - - -
Directors
Against the 4 1 - N.A. - - 554.8¢
Directors

#In accordance with the Materiality Policy.

Given the nature of business of our Company and Subsidiaries, majority of the legal proceedings initiated against oy &ampan
Subsidiaries are complaints filed under tReal Estate (Regulation and Development) Act, 28&6of the date of this Draft Red Herring
Prospectus, there ark88 suchproceedings involving our Company and Subsidiades the aggregate amount involved in such proceedings
i $564.33million.

** |nvolving our Directors other than our Promoter, Arun MN

*To the extenguantifiable.

As on the date of this Draft Red Herring Prospectus, there is no pending litigation involving our Group
Companiesvhich will have a material impact on our Company

For further details of the outstanding litigation proceedings, f&&gtstanding Litigation and Material
Development3on page92

Risk Factors

Specific attention of thBiddersis invited to the sectiofiRisk Factor® on page34. Biddersare advised to read
the risk factors carefully before taking an investment decision i®ffex. Set forth below are the top 10 risk
factorsapplicable to our Company:

Sr. No. Description of Risk Factor

1. A majority of our real estatdevelopment activities are geographically concentrated in Chennai, Tamil
(representing 838%, 7872% and 7916% of the total Saleable Area of Completed Projects, Ongoing Pr
and Forthcoming Projects, respectively as of May 31, 202¢ying market conditions in Chennai, Tamil N&
may affect our ability to ensure sale of our projects and the pricing of units in such projects, which may ¢
affect our business, results of operations and financial condition.

2. We had 42 Ongoing Projects and 17 Forthcoming Projects as of May 31, 2024. Our inability to compl
projects by their respective expected completion dates or at all could have an adverse effect on our bus
flows, reputation, results of opgrons and financial condition

3. Our residential projects primarily cater to redd category of customers which accounted for 92.19%, 77
and 71.48% of our revenue from contract with customers in Fiscal 2024, 2023 and 2022, respecti
inability to anticipate and address consumer preferences in the various categories, specifically inetine
category, may adversely affect our business, cash flows, results of operations and financial condition.

4. Our business is capital intensive anthisrefore dependent on the availability of real estate financing, whicl
not be available on terms acceptable to us in a timely manner or at all, which could have an adverse efl
business, results of operations and cash flows

5. There are certain outstanding litigation proceedings involving our Company, Subsidiaries, Promc
Directors, an adverse outcome in which, may have an adverse impact on our reputation, business
condition, results of operations and cash flows

6. Significant increases in prices or shortage of or delay or disruption in supply of construction materig
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Sr. No.

Description of Risk Factor
adversely affect our construction cost and timelines.
7. Our inability to identify and acquire land or development rights or shortage of lansigmificant increase i
cost of land in the regions in which we operate, may affect our business and growth prospects. Furthe
not be able to identify risks and liabilities associated with the land which we may acquire in the future
may advesely impact our business prospects and financial performance.

8. We have entered into joint development arrangements with landowners which contribute the underlying
the project and such land may be subject to title disputes and itrgdmbtes and obligations on us.
9. We have entered into MOUs/ agreement to sale to acquire land or economic interests in land, for whict

made certain advance payments. Mompliance with such agreements or our inability to pay the balanc:
acquisition consideration may impaircability to complete the acquisition of such land parcels.

10. Our registered
property disputes.

trademark o6éCasagrand®d

may

be i

Summary of Contingent Liabilities

The following is a summary table of our contingent liabilifsper Ind AS 3@sat March 31, 202, as indicated
in our Restated Consolidated Financial Information

(in

Jmi | 1 i on

Particulars

Income tax

Service tax and GST
Stamp duty

Shelter fee

Sales tax

Other matters

Total

As at March 31, 202
1,226.89
173.46

2,297.03
3,697.38

It is not practicable fousto estimate the timing of cash outflows, if any, in respect of above matters pending resolution of the respective

proceedings.

We have ongoing disputes with direct tax authorities relating to tax treatment of certain items in the Companyeahdur Subsidiaries.
These mainly include timing difference of expenses claimed, tax treatment of certain items of income/expense, etk.dortimitdtion

For further details of our contingent liabilitieseefiRestatedConsolidatedrinancial Information i Note (40):
Commitments and Contingenciéson paget48

Summary of Related Party Transactions

The details ofur related party transactions féiscals 202, 2023 and 202, as per Ind A4 based on our
Restated Consolidated Finandiaflormationare set forth in the table below:

(i n Jmi I 1 i on
Name of related party Nature of Nature of relationship For the year For the year For the year
Transaction ending ending ending
March 31, March 31, March 31,
2024 2023 2022
AAK Realty Services LLP  Advertisement Entities in whichkey managemen 0.48 0.96 7.26
income personnel exercise significant
influence
AAK Realty Services LLP Interestincome  Entities in which keynanagement 31.99 37.95 -
personnel exercise significar
influence
AAK Realty Services LLP  Reimbursement  Entities in which key managemer 44.89 118.94 -
expenses personnel exercise significar
recovery influence
AAK Realty Services LLP  Interest expenses Entities in which key managemer 2.84 0.92 0.02
personnel exercise  significar
influence
AAK Realty Services LLP  Rental income Entities in which key managemer 0.14 - -
personnel exercise  significar
influence
Casagrand  Arun MN  Advertisement Entities in which key managemer 2.84 4.66 -
Academy Foundation income personnel exercise significar
influence
Casagrand  Arun  MN Interestincome  Entities in which key managemer 5.81 - -

Academy Foundation

personnel exercise significant
influence
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Name of related party

Casagrand Arun  MN

Academy Foundation

Casa Grande
Private Limited

Propcar

Domyhome Interior Desigr
& Solutions Private
Limited (Casa Interior
Studio Private Limited)
Domyhome Interior Desigr
&  Solutions  Private
Limited (Casa Interior
Studio Private Limited)
Casagrand  Arun
Academy Foundation

MN

Casagrand Arun  MN

Academy Foundation

Arun MN Estate and
Family Welfare Trust

Casagrand LuxorPrivate
Limited

Casagrand Luxor Private
Limited

Casagrand Millenia Private
Limited

IRIS Development LLP
Casagrand Millenia Private
Limited

Casagrand Millenia Private
Limited

Casagrand Millenia Private
Limited

Casagrand Milleni®&rivate
Limited

Chengalpattu Logistics
Parks Private Limited
Chengalpattu Warehousin

Parks Private Limited

ChengalpattuVarehousing
Parks Private Limited
Gallante Promoter LLP
Gallante Promoter LLP

IRIS Development LLP

Casa Grande Coimbator
LLP

Nature of
Transaction

Reimbursement
expenses
recovery
Facility
Management
services
Interest income

Lease hold
improvements

Rental income
Advertisement

expenses

Loan given

Interest income

Rental income

Income

Rental income

Interest income

Reimbursement
expenses
recovery
Advertisement
income

Interest expenses

Project
management &
consultancy
income
Revenue
Construction

on
Trade receivable
i Received

Interest income

Interest expenses

Brokerage and

commission

Advertisement
income

Nature of relationship

Entities in which key managemer

personnel exercise significar
influence

Entities in which key managemer
personnel exercise significar
influence

Entities in which keynanagement
personnel exercise significar
influence

Entities in which key managemer
personnel exercise significant

influence

Entities in which key managemer

personnel exercise significar
influence
Entities in which key managemer
personnel exercise significar
influence
Entities in which key managemer
personnel exercise significar
influence
Entities in which key managemer
personnel exercise significar
influence
Entities in which key managemer
personnel exercise significar
influence
Entities in which key managemer
personnel exercise  significar
influence
Entities in which key managemer
personnel exercise significar
influence
Entities in which key managemer
personnel exercise significar
influence
Entities inwhich key managemen
personnel exercise  significar
influence
Entities in which key managemer
personnel exercise significar
influence
Entities in which key managemer
personnel exercise significar
influence
Entities in which key managemer
personnel exercise significar
influence

Entities in which key managemer

personnel exercise significar
influence
Entities in which key managemer
personnel exercise significar
influence

Entities in which key managemer

personnel exercise significant
influence
Entities in which key managemer
personnel exercise  significar
influence
Entities in which keynanagement
personnel exercise significar
influence
Entities in which key managemer
personnel exercise significar
influence

For the year
ending
March 31,
2024

1.15

184.68

5.40

6.15

1.26

1.70

0.48

0.14

NA

0.12

NA

NA

NA

NA

NA

89.23

88.66

15.36

0.01

411

For the year
ending
March 31,
2023

152.52

5.40

12.12

0.17

70.00

0.01

NA

59.24

NA

NA

NA

NA

25.04

82.27

79.61

3.43

0.08

NA

For the year
ending
March 31,
2022

48.98

5.40

14.56

NA

246.95

20.44

370.70

3.07

48.44

20.82

4.65

NA
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Name of related party

Casa Grande Coimbator

LLP

Casa Grande Coimbator

LLP

Casa GrandeCoimbatore

LLP

Casa Grande Coimbator

LLP

IRIS Development LLP

IRIS Development LLP

Arun Hope Foundation

Arun MN

Sumanth Krishna

Raghunathan
Casagrand Luxor Privatt
Limited

Casagrand LuxorPrivate
Limited

AAK Realty Services LLP
AAK Realty Services LLP

Arun Hope Foundation

Casa Grande
Private Limited

Propcar

Domyhome Interior Desigr
&  Solutions Private
Limited Changed(Cast
Interior Studio  Private
Limited)

Casagrand Arun  MN
Academy Foundation

Chengalpattu Logistics
Parks Private Limited

Gallante Promoter LLP
IRIS Development LLP
Casagrand Millenia Private
Limited

Gallante Promoter LLP

Gallante Promoter LLP

Nature of
Transaction

Interestexpenses

Interest income

Rental expenses

Reimbursement
expenses
recovery

Interest expenses

Interest income

Interest income

Directors
remuneration
Directors
remuneration
Trade receivable
T Received

Loan given

Loan given

Loan recovered
Loan given

Loan given

Loanrepaid

Loan given

Loan given

Loan given

Loan given

Loan repaid

Loan repaid

Loan taken

Nature of relationship

Entities in which key managemer

personnel exercise significar
influence
Entities in which key managemer
personnel exercise significar
influence
Entities in which key managemer
personnel exercise significar
influence
Entities in which key managemer
personnel exercise significar
influence
Entities in which key managemer
personnel exercise significar
influence

Entities in which key managemer

personnel exercise significant
influence
Entities in which key managemer
personnel exercise  significar
influence

Key Managerial Personnel
Key Managerial Personnel

Entities in which key managemer

personnel exercise significar
influence
Entities in which key managemer
personnel exercise significar
influence
Entities in which key managemer
personnel exercise significar
influence
Entities in which key managemer
personnel exercise significar
influence
Entities in which key managemer
personnel exercise significar
influence
Entities in which key managemer
personnel exercise  significar
influence
Entities in which key managemer
personnel exercise significar
influence

Entities in which key managemer

personnel exercise significar
influence
Entities in which key managemer
personnel exercise significar
influence
Entities in which key managemer
personnel exercise significar
influence
Entities in which key managemer
personnel exercise significar
influence
Entities in which key managemer
personnel exercise significar
influence
Entities in which key managemer
personnel exercise significar
influence
Entities in which keynanagement
personnel exercise significar
influence

For the year
ending
March 31,
2024

7.15

0.01

0.09

111.47

0.17

4.87

0.80

9.62

4.52

0.14

7.09

175.19

7.38

0.16

131.67

NA

0.34

NA

0.10

0.10

For the year
ending
March 31,
2023

NA

NA

NA

NA

8.16

NA

0.21

204.55

1.17

5.40

9.36

19.06

NA

0.86

For the year
ending
March 31,
2022

NA

NA

NA

NA

8.16
NA

NA

NA

6.68

5.24

11.23

0.10

6.75

119.35

7.37

82.96

162.20

1.01
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Name of related party

IRIS Development LLP

IRIS Development LLP

Casagrand Starpark Prival
Limited

AAK Realty Services LLP

Domyhome Interior Desigr
& Solutions Private
Limited Changed(Cas:
Interior Studio  Private
Limited)

Chengalpattu Logistics
Parks Private Limited

Gallante Promoter LLP

Casa Grande Propcar
Private Limited
Casagrand  Arun MN

Academy Foundation

Casagrand Arun  MN

Academy Foundation
IRIS Development LLP

IRIS Development LLP

Domyhome Interior Desigr

& Solutions Private
Limited Changed(Cast
Interior Studio  Private
Limited)

AAK Realty Services LLP
Chengalpattu Logistics
Parks Private Limited

AAK Realty Services LLP
AAK Realty Services LLP
Casa Grande Coimbator

LLP

Casa Grande Coimbator
LLP

Casa Grande Coimbator
LLP

Arun MN

Sumanth Krishna
Raghunathan
Ashok Kumar R
Rajneesh Jain

Nature of
Transaction

Loan repaid

Loan taken

Loan taken

Loan taken

Loan given

Loan taken
Loan recovered
Trade payablei
Paid

Trade payablei
Paid

Trade receivable
i Received

Trade receivable
T Received

Trade payablei
Paid

Trade payablei
Paid

Trade receivable
i received

Trade receivable
i received

Interest received

Interest paid

Loan given

Loan taken

Trade receivable

1 received

Loan from
Director

Salary

Salary
Salary

Nature of relationship

Entities in which key managemer

personnel exercise significar
influence
Entities in which keynanagement
personnel exercise significar
influence
Entities in which key managemer
personnel exercise significar
influence
Entities in which key managemer
personnel exercise significar
influence

Entities in which key managemer
personnel exercise significant
influence

Entities in which key managemer

personnel exercise significar
influence
Entities inwhich key managemen
personnel exercise significar
influence
Entities in which key managemer
personnel exercise significar
influence
Entities in which key managemer
personnel exercise significar
influence

Entities in which key managemer

personnel exercise significant
influence
Entities in which key managemer
personnel exercise significar
influence
Entities in which keynanagement
personnel exercise significar
influence

Entities in which key managemer
personnel exercise significant
influence

Entities in which key managemer

personnel exercise significar
influence
Entities in which key managemer
personnel exercise  significar
influence
Entities in which key managemer
personnel exercise  significar
influence
Entities in which key managemer
personnel exercise  significar
influence
Entities in which key managemer
personnel exercise significar
influence
Entities in which key managemer
personnel exercise significar
influence

Entities in which key managemer
personnel exercise significant
influence

Key Managerial Personnel

Key Managerial Personnel

Key Managerial Personnel
Key Managerial Personnel

For the year
ending
March 31,
2024

21.97

0.08

NA

0.57

13.16

NA

0.10

172.42

2.58

54.76

2.76

6.90

NA

23.59

882.84

24.16

48.62
NA

NA
15.43

For the year
ending
March 31,
2023

0.78

3.15

3.93

2.63

6.45

141.86

70.00

0.92

11.20

158.83

21.98

33.06

0.83

NA

NA

NA

5.40

3.26
12.91

For the year
ending
March 31,
2022

0.30

4.03

15.17

1.42

21.79

3.73

NA

NA

NA

2.65

8.27
10.56
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Name of related party Nature of Nature of relationship For the year For the year For the year

Transaction ending ending ending
March 31, March 31, March 31,
2024 2023 2022
Nisha Abhishek Jha Salary Key Managerial Personnel 2.68 1.94 0.97
N Sivasankar Reddy Salary Senior Management* 19.45 11.77 10.00
Chakravarthy Gopalan Salary SeniorManagement 19.67 9.98 7.95
Sathish
Gautam Agarwaal Salary Senior Management 15.37 12.38 8.14
Bharaneeshwaran N Salary Senior Management 8.48 6.45 7.55
Sai Pratap Reddy Salary Senior Management 9.32 19.62 5.91
Karthik R G Salary SeniorManagement 4.10 4.56
2.81
Jagmohan T Salary Senior Management 7.32 8.59 8.30

*N Sivasankar Reddy was appointed as the Chief Financial officer of our Company with effect from June 19, 2024 and igyaadoegtin
Managerial Personnel of our Company.

For details of the related party transactions, #estated ConsolidateBlinancial Information 1T Note 41(b):
Transactions with related partiéson page451

Financing Arrangements

There have been no financing arrangements whereby our Prontbbéeditrectors of our Corporate Promoter,
members of the Promoter Group, our Directors and their relatives have financed the purchase by any other person
of securities of our Company during a period of six months immediately preceding the date of this Draft Red
Herring Prospectus

Weighted average price at whichequity shareswere acquired by our Promotersand Selling Shareholders
in the one year preceding the date of this Draft Red Herring Prospectus

The weighted average price at which our Promotens are also ouBelling Shareholderacquired equity shares
of our Companyn the one year immediately preceding the date of this Draft Red Herring Prospeseidant
below

Promoters Number of equity sharesof face value Weighted average priceof
of 2 eachacquired in the one year acquisition per equity share( i
preceding the date of this Draft Red
Herring Prospectus
Arun MN* Nil Not Applicable
Casagrand Luxor Privatémited® Nil Not Applicable
* As certified by Vaithisvaran & Co. LLBur Statutory Auditors, pursuant to thekertificate datedSeptember 12024.
# Also the Individual Promoter Selling Shareholder.
% Also the Corporate Promoter Selli@hareholder

For further details, sd#Capital Structured on pagel06.

Detalils of the price at which specified securities were acquired in the last three years immediately preceding
the date of this Draft Red Herring Prospectus by our Promoters, members of our Promoter Group, Selling
Shareholders and Shareholders with right® nominate directors or other special rights

Except as stated below, none @mfr Promoters(who are also our Selling Shareholders)neembers of our
Promoter Groughave acquired any specified securities in the last three years immediately preceding the date of
this Draft Red Herring Prospectus:

S.No. Name of the acquirer/ Date of acquisition Number of Face value of  Acquisition

shareholder of equity shares equity shares  equity share price per
acquired (in equity share
(in

Promoters

1. Arun MN# September 62023 74,850,000 2 A

2. Casagrand Luxor Privat September 29, 202: 2,495,000 10 453.02**

3. Limited® September 6, 2023 74,850,000 2 N

PromoterGroup

4. Arun MN Estate and Family June 19, 2024 1,000 2 S

Welfare Trust
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* As certified by Vaithisvaran & Co. LLBur Statutory Auditors, pursuant to thekertificate datedSeptember 1202.

** Pursuantto gift deed dated June 18, 2024, AruN Mstate and Family Welfare Trust acquired 1,000 equity sharesAramMN on June
19, 2024.

¥k 2,495, 000 equi t havebeenmawmuwreddy Casagrdnd LuroaRrivate Limited pursughet®&heme ofArrangement

between Casagrand Millenia Private Limited and Casagrand Luxor Private Limiteidh were initially acquired by Casagrand Millenia
Private Limited for an aggregate consideratiori 4fL3,02,75,000at anacquisition price of 453.02 perequityshareof f ace val ue
each.The cosbf such acquisition by Casagrand Luxor Private Limiteals beercalculated based on the cost of acquisition of Casagrand

of

Millenia Private Limited without adjustment for subsequentdivision and bonus issuance of equityshafe® r f ur t h e Capithlet ai | s,

Structurei Notes to Capital Structuré Build-u p o f Promoter sé shabe hdidtdrfiandCeitam Casporate Co mpany
Matters - Details regarding material acquisitions or divestments of business/undertakings, mergers, amalgamations, any revaluation of

assets, etc., in the last ten yearScheme of Arrangement between Casagrand Millenia Private Limited and @asa Luxor Private
Limitedd o n sli@Gagd@75 respectively

74,850,000 Equity Shares were allotted to AruN &hd 74,850,000 Equity Shares were allotted to Casagrand Luxor Private Limited
pursuant to a bonus issue of Equity Shares in the ratio of six Equity Shares allotted for every one Equity Spareuaeidto a resolution

of the Board of Directors dated September 6, 2828 a resolution of the Shareholders of the Company dated August 23F2023rther
details,s e €apifial Structurei Notes to Capital Structuré Share Capital Historp o n 1@6a g e

#Also the Individual Promoter Sellinghareholder.

$ Also the Corporate Promoter Selling Shareholder.

As on the date of this Draft Red Herring Prospectus, there are no Shareholders holding any special rights in our

Company, including the right to nominate Director(s) on our Board.
Average cost of acquisition for Promotes and the Selling Shareholders

The average cost of acquisition per Equity Share acquired by our Pronwtersare also ouiSelling
Shareholdepsas on the date of this Draft Red Herring Prospectsstiforth below

S. Name ofPromoters Number of Equity Sharesof o f Average Cost of Acquisition per
No. eachheld on a fully diluted basis  Equity Shareof o f @i ¢
1. Arun MN# 87,324,000 0.07
2. Casagrand Luxor Privatémited® 87,325,000 12.94*

* As certified by Vaithisvaran & Co. LLBur Statutory Auditors, pursuant to thekertificate datedSeptember 1202.

# Also the Individual Promoter Selling Shareholder.

" Also theCorporate Promoter Selling Shareholder.

*2, 495, 000 equi t yhave lbeanraegsiredobfy Casagrand Lugoa Rrihate Limited pursuahet®&heme ofArrangement

between Casagrand Millenia Private Limited and Casagrand Luxor Priviatéed which were initially acquired by Casagrand Millenia
Private Limited for an aggregate consideratiofi @13,02,75,000at anacquisition price of 453.02 per Equity Share f =  1TBecest c h .
of such acquisition by Casagrand Luxor Private Limited beercalculated based on the cost of acquisition of Casagrand Millenia Private
Limited, as adjusted for subsequent dlisision of equity shares and bonus issuafce.r f ur t h e CapithkStructurei Nptesgoe e

Capital Structurei Build-up of Pr omot er s 6 shar ehod da rHgtonfiand @ertain C@porate Mattgrs Details
regarding material acquisitions or divestments of business/undertakings, mergers, amalgamations, any revaluation of assétsthe
last ten years Scheme of Arrangement between Casagrand Millenia Private Limited and Casagrand Luxor Private Liriregpagel10
and 275, respectively

Weighted average cost of acquisition afquity sharestransactedin the one year, 18 months and three years

preceding the date of this Draft Red Herring Prospectus

The weighted average cost of acquisition of all shares transacted in the one year, 18 months, and three years

preceding the date of this Draft Red Herring Prospectus is set forth:below

Period Weighted averagecost Cap Pr i ce i Range ofacquisition
of acquisition of equity  the weighted average  price: lowest price’i
shar es ofn cost of acquisitiori highest priceof equity
b) shares ofn
Last one yeapreceding the date of th Nil# N.A. Nil*#
Draft Red Herring Prospectus
Last eighteen monthweceding the datt Nil## N.A. Nil##
of the Draft Red Herring Prospectus
Last three yearpreceding the date ¢ 6.97 [ 6] 0- 90.60***

the Draft Red Herring Prospectus
* To be updated upon finalization of the Price Band
** As certified by Vaithisvaran & Co. LLBur Statutory Auditors, pursuant to theiertificate datedSeptember 12024.

¥k 2 495, 000 equi t phavebeenmawmureddy Casagrdnd LuxoaRrivate Limited pursuant to the Scheme of Arrangement
between Casagrand Millenia Private Limited and Casagrand Luxor Private Limited, which were initially acquired by Casadjeamid Mi
Private Limited for an aggregateonsideration of 113,02,75,000, at an acquisition price'@53.02 perequityshareof f ace val ue
each The cosbf such acquisition by Casagrand Luxor Private Limited been calculated based on the cost of acquisition of Casagrand
Millenia Private Limited, as adjusted for subsequent-givision of equity share or f ur t h e rCapdaé $tractuteis Noteste e

Capital Structurei Build-up o f Promoter sd s haroe haotidornragd Certain ©orporateOMaiters dDetajils
regarding material acquisitions or divestments of business/undertakings, mergers, amatgam, any revaluation of assets, etc.,time
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last ten years Scheme of Arrangement between Casagrand Millenia Private Limited and Casagrand Luxor Private Limited n 130a g e
and275, respectively

#Only transaction during the one year prior to thigaft Red Herring Prospectusas a gift of equity shares.

#0nly transactions during the 18 months prioDmaft Red Herring Prospectusas a gift and a bonus issuance of equity shares

Details of PrelPO Placement

Our Company, in consultation with the BRLMs, may consider afP@ePlacement, prior to filing of the Red
Herring Prospectus with the RoC. The ##P© Placement, if undertaken, will be at a price to be decided by our
Company, in consultation with the BRLM$ the PrelPO Placement is completed, the amount raised pursuant
to the PredPO Placement will be reduced from the Fresh Issue, subject to compliance with rule 19(2)(b) of the
SCRR.The PrelPO Placement, if undertaken, shall eaceed 20% of the size of the Fresh Is§uér to the
completion of the Offer and allotment pursuant to thelP@ Placement, our Company shall appropriately
intimate the subscribers to the PRO Placement, that there is no guarantee that our Company may proceed with
the Offer or the Offer mabe successful and will result in listing of the Equity Shares on the Stock Exchanges.
Further, relevant disclosures in relation to such intimation to the subscribers to #fOPRacement (if
undertaken) shable appropriately made in the relevant sections of the Red Herring Prospectus and Prospectus

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

Our Company has not issued any Equity Shares through ligsueor for consideration other than caishthe
one year preceding the date of this Draft Red Herring Prospectus

Split / Consolidation of Equity Shares in the last one year

Our Company hasot undertaken a split or consolidation of the Equity Shares in the one year preceding the date
of this Draft Red Herring Prospectus

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

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

An investment in Equity Shares involves a high degree of risk. Investors should carefully consider all the
information in this Draft Red Herring Prospectus, including the risks and uncertainties described below, before
making an investment in the EquityaB#s. The risks described below are not the only ones relevant to us, our
Equity Shares or the industry in which we operate. Additional risks and uncertainties, not currently known to us
or that we currently do not deem material may also adversely affebuginess, results of operations, cash flows

and financial condition. If any or a combination of the following risks, or other risks that are not currently known
or are not currently deemed material, actually occur, our business, results of operatshsflavs and/or
financial condition could be adversely affected, the price of our Equity Shares could decline, and investors may
lose all or part of their investment. In order to obtain a more detailed understanding of our Company, its
Subsidiaries, our bsiness, financial performance and the industry in which we operate in, prospective investors
should read this section in canp ¢ t i o mdustry ©Overvief® , OufiBusines® , RegtatedConsolidated
Financial Informationd0 amMén@agement s Discussion and Analysis of
Operation® o n 168 826 853 and 659 respectively, as well as the other financial and operational
information contained in this Draft Red Herring Prospectus. In making an investment decision, prospective
investors must rely on their own examination of us and our business and the tern@ffefrtimeluding the merits

and risks involved. Prospective investors should consult their tax, financial and legal advisors about the particular
consequences of an investment in the Equity Shares.

Our fiscal year ends on March 31 of each year, and references to a particular Fiscal are to the 12 months ended
March 31 of that year. Unless otherwise indicated, or if the context requires otherwise, the financial information
included herein is based onmoRestated Consolidated Financial Information for the Fiscals 2024, 2023 and 2022

included in this Draft Red Herring Prospectus. Unless the context otherwise requires, in this section, references

to Aweo, Auso, or fAour o0 r dimieed® actoonsolidated lBagsandraferefcesaami e r |
ithe Companyod or four Companyo refers to Casagrand Pr

This Draft Red Herring Prospectus also contains certain fordaoking statements that involve risks,
assumptions, estimates and uncertainties. Our actual results could differ from those anticipated in these forward
looking statements as a result of cantéactors, including the considerations described below and elsewhere in

this Draft Red Herring Pr oslpoavartd-losking Statements uoh Rpageéenf or
For furt her RestatedrCorsdlidatechFjnansiat Iaformatian page353

Unless otherwise indicated, industry and market data used in this section has been derived from (i) the report

titled Alndustry Reporf Residential, Commercial Office and Warehousingd at e d ¥e2024dtmeb e r

ACBRE Repord pr epared and issued by CEBEREOPBoahHd Asipa Phevae
ADubai Real Estate Mar k@oliebsRdpardo pdpdepsr a8 MENAREKU s § 1 & @
Estate Solutions LLC (Dubai Branch) trading as Collier@olliersd ) and bot h CBRE Report an
were exclusively commissioned and paid for by us to enable the investors to understand the industry in which we
operate in connection with the Offer. We engaged CBRE and Colliers in connection with the pnemedrii#o

CBRE Report and Colliers Report pursuant to an engagement letter dated January 20, 2023 read with an
addendum dated June 10, 2024 and a constitaervices agreement dated July 15, 2024, respectively. The

CBRE Report and Colliers Report are available on the website of the Company at
https://casagrand.co.in/investoelation-category/industryreport/. Any reference to the CBRE and Colliers

reports must be read in conjunction with the CBRE Report & Colliers Report, respectively\CBRthand

Colliers are independent agencies and are not a related party of our Company, our Subsidiaries, Directors,
Promoters, Key Managerial Personnel, Senior Managéroerthe Book Running Lead Managers. The data

included in this section from theBRE Report and Colliers Report may have beeromdered by us for the

purposes of presentatiomhere are no parts, data or information (which may be relevant for this Offer), that has

been left out or changed in any mann@ny potential investor in Equity Shares should pay particular attention

to the fact that we are subject to extensive regulatory environments that may differ significantly across cities in
which we operateUnless otherwise indicated, financial, operational, industry and other related information

derived from the CBRE Report and Colliers Report and included herein with respect to any particular Calendar
Year/Fiscalrefersts uch i nf ormation for the r elCernaa@dnver@iens,endar )
Presentation of Financiallndustry and Market Data Industry and MaketDatad o n 1§ ag e
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Internal Risk Factors

1. A majority of our real estate development activities are geographically concentrated in Chennai, Tamil
Nadu (representing82.38%, 78.72% and 79.16% of the total Saleable Area ai@laed Projects
Ongoing Projects and Forthcoming Projects, respectively as of May 31, 202d)ying market
conditions in Chennai, Tamil Nadu may affect our ability to ensure sale of our projects and the pricing
of units in such projects, which may adversely affect our business, results of operations and financial
condition.
We ders whesdt aant i al portion of our revenue from the res
the | ast three Fiscals. The table below sets forth d
Chennai ( Tamil Naed) in the years indicat
Particul ar s Fiscal Fiscal 2 Fiscal 2
Revenue from reside 19, 14 22,80 16, 14
Chennai ( T@mi i INlaid a1
Percentage of tot al 74.7 92. 9 86. 9
devel opment and j
agreement
"Excluding modification income and cancelled customer incom
The table below sets forth details of Compl et ed, On.
Chennai, Tamil Nadu:
Compl eted Pro Ongoing Proj¢ Forthcoming P
(Chennai, Tami (Chennai , Tami (Chennai, Tami
Nu mb Sal ea Perce Numb Sal ea Perce Numb Esti mi Perce
of Area(Mof th of Area(Mof th of Sal ea of th
Proj Square Saleg¢Proj Square Saleeg¢Proj Area(M Estim
Ar ea Ar ea Square Sal ece
Ar ea
81 17.6° 82.3:i 29 26.4! 78.7. 13 10. 4. 79. 1

Thttabl e below also setsalfferivihl ume detdaivias uef i auChgmae a
ndi

cated:

Fi scal 202 Fi scal 202 Fi scal 202

Partic Numb Sal e Pr-£al Numb Sal e Pr-«al Numb Sal e Pr-2al

of u Are val(u of u Are val(u of u Are val(u

(Mil mil/ (Mil mildl (Mil mildl

Squa Squa Squa

Feei Fee: Fee:
Project 3,6 5.4 34,5 2,8 3.9 24,3t 2,3. 3.3 20, 1¢
Chennai
Tami | N

Percent 75.3 75.4 72.1 72.4 70.7 68.6 82.8 82.2 81.1
tot ak alg
vol ume/

"o Eo T o ®T H
-0 >SS D®T T~ T

S n —

nw<T DO

O Cc T~ 70 —<

real estate market in Chennai ( Tamil Nadu) may be
ai l-e agnesmicd oconditions, changes in supply of and
icable govasnmandt alel a¢gud!l aoil i ci es, availability
|l opers and customer s, changes in demographic tr
ness, financi al conditiaod andlresosnti auef topbreatiul
he performance of, and the prevailing conditions
e our revenue from operations has grows aefanaoCAGI
re you that occurrence of any of the aforesaid f:
nci al condition, we cannot assure you that such i
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2. We had 42 Ongoing Projects and 17 Forthcoming Projects as of May 31, 2024. Our inability to

complete such projects by their respective expected completion dates or at all could have an adverse

effect on our business, cash flows, reputation, results of afiens and financial condition.

We had42 Ongoing Projectsiith a Saleable Area of 33.60 million square fed17 Forthcoming Projectwith

an Estimated Saleable Area of 13.15 million square feet as of May 31,T2@24dverage time period required for

completion of the Completed Projects (which were completed in the last three Fiseathg period from the
date of the launch to the date of the completion certificate/ occupancy certificate, was 2 years and 10hmonths.
table below sets forth a summary of our Ongoing Projects as of May 31, 2024:

Expected date of

completion as per

RERA

Fiscal 2025
Fiscal 2026
Fiscal 2027
Fiscal 2028
Fiscal 2029
Fiscal 2030
Total

3,660
2,417
5,128
5,765
2,671
2,747
22,388

Number of Units

Ongoing Projects

Saleable Area
(Million Square Feet)

4.84
3.31
7.89
8.36
4.27
4.93
33.60

The table below sets forth details of darthcoming Projects as of May 31, 2024:

S. N o

Locati on

Chennai (Tamil Nadu)

P RPRPPOONOOURAWNE

WN PP O

Melakottaiyur
lyyapanthangal
Thirumudivakkam
Pammal

Pallavaram
Kelambakkam (Pudupakkam)
Ayanambakkam (Koladi)
Arumbakkam

Perungudi

Pallavaram
Vengambakkam

Anna Nagar

Adyar Canal Road

Total (A)

Hyderabad (Telangana)

1.

2.
3.
4

Mankhal
Attapur
Gowdavelli
Kompally
Total (B)
Total (A + B)

Esti mated

( Mi ||

3.78
0.64
0.31
0.65
0.32
0.95
1.14
0.03
0.39
1.83
0.24
0.09
0.04
10.41

0.11
1.18
0.27
1.18
2.74
13.15

Sal eal

i on Squar e

Note: The expected completion date of the Forthcoming Projects has not been provided as it cannot be determined asafritiseRtaft

Red Herring Prospectus, given thhese Forthcoming Projects are yet to be registered with the relevant RERA authorities.

Our ability to complete our Ongoing Projects and Forthcoming Projects in a timely manner or at all is subject to

a number of risks, including, challenges to our land titles, collaboration with third parties including land owners,
changes in applicable relgtions, shortage of labour, shortage or disruption in the supply chain of raw materials,

availability of adequate financing arrangements on commercially viable terms and delays in securing necessary
approvals. For instance, in July 2018, we commencedrcatisn of a residential project comprising 136 units
for the economically weaker section upon obtaining the necessary approvals for development. However, our

progress was impeded by the presence of ateigsion wire running through the project areadieg to the

construction of a few units. The RERA registration for the project has expired and we are not undertaking any
construction activity as on the date of this Draft Red Herring Prospectus. The total construction cost towards the
on.

completed units wa 35. 65 mi

construction of certain of our projects from our initial estimated date, we have had one such instance of time

Wh i

e

we

overrun in the last three Fiscals, brief details of Wiiiave been set out hereunder.
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Project Name Targeted date of completion Actual completion date

Casagrand Verdent* September 2020 November 2021

* This project was completed by CG Coimbatore prior to March 30, 2024, during the period in which CG Coimbatore was oarysubsidi
Our Company ceased to have equity holding and control over CG Coimbatore with effect from March 30, 2024.

We cannotassure you that we will not experience any delays in respect of any of our Ongoing Projects and
Forthcoming Projects in the futuféurther, construction activities in Fiscal 2021 were delayed due to COVID 19
related lockdown restrictions imposed in India, for which extended timelines were permitted by RERA. We cannot
assure you that such extensions will be provided by RERA or otkierrgnental authorities in the future in case

our projects are affected by similar external factors.

Our inhouse execution capabilities which include designing and planning, obtaining regulatory approvals and
construction are critical to meeting project timelines. Given a large number of Ongoing Projects and Forthcoming
Projects, we may experience chalies such as availability of skilled workforce, design or planning errors,
miscommunication within the project team, which may impact our ability to deliver these projects in a timely
manner and further impact our project margins. While we have not ercedrany instances in the last three
Fiscals in relation to the lack of skilled workforce, design or planning errors, or miscommunication within the
project team which had an impact on the timeline of projects, our business, results of operationsow,cash f
cannot assure you that such instances will not arise in the future.

Further, in the event our projects do not receive completion or occupancy certificates from competent authorities
within the specified timelines, the agreements we typically enter into with customers may require us to pay interest

(i .e., SBI 6cserM@L M pplewrsc eant age as specified in the rel
until we hand over the possession of the projects. While we have not experienced any instances in the last three
Fiscals wherein an interest was paid on account of durddo complete a project (i.e., not receiving a completion

certificate within specified timelines) which had an adverse impact on our business, results of operations, financial
condition and cash flows, we cannot assure you that any such instance willra r i se i n-Wehae f ut ur e
subjectto interest clauses under the agreements entered into with our customers for any delay in the completion

of the projects and are required to rectify any structural defects with respect to the apartdentgage5s3.

3. Our residential projects primarily cater to midnd category of customers which accounted for 92.19%,
77.71% and 71.48% of our revenue from contract with customers in Fiscal 2024, 2023 and 2022,
respectively. Our inability to anticipate and address consumeferences in the various categories,
specifically in the midend category, may adversely affect our business, cash flows, results of
operations and financial condition.

We categorize our residentjalojectsinto luxury, midend and affordabl@ he table below sets forth our revenue
from contract with customers from various residential categories for the years indicated:

Category Fiscal 2024 Fiscal 2023 Fiscal 2022
Revenue from Percentage of  Revenue Percentage of Revenue from Percentage of
Sale of Revenue from from Sale of Revenue from Sale of Revenue from
Residential Contract with  Residential Contract with Residential Contract with
Projects Customers Projects Customers Projects Customers
(' million) (' million) (' million)
Luxury® 1,713.80 6.64% 3,146.31 12.75% 657.11 3.54%
Mid-end? 23,790.84 92.19% 19,180.99 77.71% 13,283.09 71.48%
Affordable® 65.97 0.26% 1,879.95 7.62% 4,434.64 23.86%
Plotd® 52.39 0.20% 339.22 1.37% 208.28 1.12%
Total 25,623.00) 99.29% 24,546.4P 99.44% 18,583.19) 100.00%
@ Luxury projectsare categorised by our Company asthpse 0j ects i n which the average selling
million.
@ Mid end projectsare categorised by our Compaag those projects in which the averagee | | i ng price of units i
million and less than ~ 15 million.
®  Affordable projectsre categorised by our Compaay those projects in which the average selling price of unitséss s t han ~ 5
million.

@ Plots refers to those projects where plots have been developed and infrastructure such as roads, water supply, sredrtlighgie,
and sewerage have been provided.
®  Represents revenue from real estate development and revenue from joint development agreement.

The table below provides details of total units and units unsold in various categories for the years indicated:
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Category

As at March 31, 2024

As at March 31, 2023

As at March 31, 2022

Total Units Unsold Units Total Units Unsold Total Units Unsold Units
Units
Completed Projects
Luxury® 480 5 253 2 185 2
Mid-end? 9,279 38 8,718 26 6,291 24
Affordable® 3,637 31 3,288 25 3,030 18
Plotg® 655 13 655 13 655 37
Total 14,051 87 12,914 66 10,161 81
Ongoing Projects
Luxury® 2,167 1,434 317 28 234 21
Mid-end? 12,860 4,055 8,401 2,738 6,678 1,493
Affordable® 2,328 1,218 1,326 751 260 3
Plotd® - - - - - -
Total 17,355 6,707 10,044 3,517 7,172 1,517
@ Luxury projectsare categorised by our Compaag thosgpr oj ects in which the average selling
million.
@ Mid end projectsare categorised by our Compaag those projects in which the averagg@ | | i ng price of uni ts
million and less than ~ 15 million.
®  Affordable projectsre categorised by our Compaagthosgg r oj ects in which the average sellin

)

drainage, and sewerage have been provided.

We rely on
class and highh n c o

our

me

abi

ity t
househol

under
have i

o}
ds

stand t he

ncreased in

Plots refers to those projects where plots have been developed and infrastructure such as roads, water supply, sgeet lightin

preferences

number , i

(Source: CBRE RepgrtFurther, this shift may impact customers by influencing their buying behaviour and
demand for more upscale offerings that align with their evolving lifestyles, which may impact the demand for
mid-end residential projects. §nay not be able to adapt to the changiedgpences of our customers in a eost

effective manner, or at all and our inability to respond to customer preferences may adversely affect our business,
reputation and prospects.

4,

Our business is capital intensive and is therefore dependent on the availability of real estate financing,

which may not be available on terms acceptable to us in a timely manner or at all, which could have
an adverse effect on our business, results ofrapiens and cash flows.

Development of real estate projects involves significant expenses and cash outlay. We typically acquire land
parcels and meet our working capital requirements from extéemalavailed from financial institutions such as
banks, NBFCs and alternate investment funds. A significant portion of the external debt availed by us is used for
land acquisition purposes. As of March 31, 2024, our total outstanding borrowings on aatesdlasisvas

36,336.54 million. Our ability to borrow and the terms of our borrowings will depend on our financial condition,
the stability of our cash flows and our capacity to service debt in a rising interest rate environment. For further

informai on on

our

secur ed

a nHnangial hdelotadmesdd olmo6Agracgvei n g s ,

see

As on June 30, 2024e interest rates of the loans availed by us from financial institutions (i.e. banks and NBFCs)
vary from 7.00% to 30.60% per annum and the interest or coupon rate-cdmeertible debentures issued by us
vary from 11.50% to 21.75% per annudmy increase in interest rates would result in an increase in our interest
expenses and impact our cash outflow and profitabilibe table below sets forth certain details regarding our
borrowings as of and for the years indicated:

Particulars As of/ for the year ended As of/ for the year ended  As of/ for the year ended

March 31, 2024 March 31, 2023 March 31, 2022

( million, except percen!

Total outstanding 36,336.54 24,502.05 12,026.03
borrowings
Cost of Borrowing® 4,477.74 3,123.76 1,991.71
Cost of Borrowings as ¢ 12.32% 12.75% 16.56%
percentage of tota
outstanding borrowings
Net Debt to Equity Ratio 4.68 4.73 4.87
Interestcoverage rati@ 1.76 2.00 2.00
Debt service coverage rafib 0.75 0.93 0.73
Liquidity ratio® 1.76 1.64 1.72

@
construction activity expenses.

38

Includesinterest on borrowings, interest on lease liabilities, other borrowings costs before deducting the borrowing cost transferred



@ Interest coverage ratio is calculated BBIT divided by cost of borrowings. EBIT is calculated as total profit/(loss) for the year plus tax
expense and cost of borrowings.

®  Debt service coverage ratio is calculatedret profit after taxes plus finance cost including interest considered as operation cost plus
norncash operating expenses divided by sum of finance cost including interest considered as operation cost, lease payimeigaland pr
payments.

@ Liquidity ratio is calculated asurrent assets divided by current liabilities.

Our ability to make payments on our indebtedness will depend on our future performance and our ability to
generate cash, which, to a certain extent, is subject to general economic, financial, competitive, legislative, legal,
regulatory and other factors,amy of which are beyond our control. The table below sets forth our repayment
schedule for Fiscals 2025 and 2026 based on the total outstanding borrowings as of June 30, 2024:

Total outstanding borrowings as of Repayment in Fiscal 2025* Repayment in Fiscal 2026
June 30, 2024 ( mil lion) (' million)
( million)
40,207.12 2,711.06 6,133.34

" Does not include 8,349.28 million which has been repaid between April 1, 2024 and June 30, 2024.

We have experienced negative cash flows from operating activities in each of the last three Fiscals. We may
continue to have negative cash f |-Wekvefexperiemceo pegativet i ng a
cash flows from operating activities in each of the last three Fiscals and we may continue to have negative cash

flows in the future which could have an adverse effect on our business, results of operations and cash flows

on paged?. If our future cash flows from operations and otheriteapesources are insufficient to pay our debt

obligations, we may be forced to restructure or refinance our existing indebtedness. In addition, any failure to

make payments of interest and principal on our outstanding indebtedness on a timely badikelorgdult in

a reduction of our creditworthiness and/ or credit rating, which could harm our ability to incur additional
indebtedness on acceptable terms.

Our presales enables us to derive the benefit of receiving instalment payments from our customers, which we use
as working capital which in turn reduces our dependence on external debt. Any decrease isales pray

cause delay in repayment of borrogs or increase our working capital requirement. We may be unable to timely
find alternative sources of working capital, which could adversely affect our financial position. While we have
not experienced a decrease in ourgates in the last three Fissalve cannot assure you that such instances will

not occur in the future. For details regarding ourgakes in terms of amount, number of units, Saleable Area, see
fiOur Business Overviewd o n 236a g e

The actual amount and timing of our future capital requirements may also differ from estimates as a result of,
among other thingsinforeseen delays or cost overruns in developing our projects, change in business plans due
to prevailing economic conditions, unanticipated expenses, regulatory changes and engineering design changes.
The table below sets forth details regarding our working capital turnover ratio, trade receivable days and trade
payable days for the years indicated:

Particulars As of/ for the year As of/ for the year As of/ for the
ended March 31, ended March 31, 2023 year ended
2024 March 31, 2022
Working capitaturnover ratié¢" 1.40 1.05 1.04
Trade receivable days 54 39 45
Trade payabléd( i n million) 4,442.58 4,442.28 4,163.26
Trade payable da{fs 74 76 72

@ Working capital turnover ratio is calculated asrking capital divided by revenue from operations

@ Trade receivable days is calculatedeagrage of trade receivables for the current and previous year divided by revenue from operations,
multiplied by 365 days.

® Out of the total payables of = 4,442.58 million as odtherMarch 31,
than MSMEs amounting to - 1,530.72 million had been oduestanding
to (i) the retention money amounting ~ 473.54 millimedby whi ch wo
vendors and (ii) deferred payment to landowners.

@ Trade payable days is calculated agerage of trade payables for the current and previous year divided by the total direct cost for the
current year, multiplied by 365 days.

Further, we have entered into agreement to sale to acquire lands or economic interest in land parcels, for which
we have made certain advance payments. While we have paid a portion of such land acquisition cost, a substantial
amount aggr e ge@ltmilliangis yietdo be dal asdobMay 31, 2024, which will require cash inflow
either through internal accrual s -Wehaverenterad qto M@Us/t er n a |
agreement to sale to acquire land or economic interests imdlafor which we have made certain advance
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payments. Norcompliance with such agreements or our inability to pay the balance land acquisition

consideration may i mpair our abilityontpagedd ompl et e t he

To the extent our planned expenditure requirements exceed our available resources, we will be required to seek
additional debt or equity financing. Our ability to raise funds from capital markets on acceptable terms and at
competitive rates continues top#md on various factors including our credit ratings, the regulatory environment
and policy initiatives in India, investors and/or lenders perception of demand for debt and equity securities of real
estate companies, and our current and future resulfgeoétions, cash flows and financial condition. If there are

any unfavourable changes in above factors, it may adversely affect our business and results of operations. While
we have not experienced downgrade in our credit rating resulting in adverse amgagt business, results of
operations, financial condition and cash flows, we cannot assure you that such instances will not arise in the future.
Al s o ,- Owr &bdity th access capital at attractive costs depends on our credit ratings. Downgrade of credit
ratings or a poor rating may restrict our access to capital and thereby adversely affect our business and results

of operation® onpage52.

Further, we may have not completed financing of certain Ongoing Projects and thus future shortfall will be met
either from cash flows of other projects or external funds. We may not be successful in obtaining additional funds
in a timely manner, or on fauoable terms or at all. Without sufficient liquidity, we may not be able to complete
Ongoing Projects and Forthcoming projects and acquire additional/existing land parcels, which would adversely
affect our results of operations. If we do not have accesdditional capital, we may also be required to postpone

or abandon some or all of our projects or the size of our operations, any of which may adversely affect our
business, financial conditions and results of operations.

5. There are certain outstanding litigatioproceedings involving our Company, Subsidiaries, Promoter
and Directors, an adverse outcome in which, may have an adverse impact on our reputation, business,
financial condition, results of operations and cash flows.

There are outstanding legal proceedings involving our Company, Subsidiaries, Promoters, and Directors, which
are pending at varying levels of adjudication at different forums. Such proceedings could divert management time
and attention and consume finahaiesources in their defence or prosecution. The amounts claimed in these
proceedings have been disclosed to the extent ascertainable and quantifiable and include amounts claimed jointly
and severally from our Company, our Subsidiaries, our PromotersiaBirectors. The summary of outstanding
matters set out below includes details of outstanding criminal proceedings, tax proceedings, statutory and
regulatory actions and other material pending litigation involving our Company, Subsidiaries, Promoters and
Directors:

Name of Criminal Tax Statutory or Disciplinary Material Other Aggregate
Entity Proceedings Proceedings Regulatory  actions by the Civil Pending Amount
Proceedings SEBI or Stock Litigations* Litigation® | nv ol \
Exchanges Million)*
against our
Promoters
Company
By the - - - N.A. 3 - Not
Company quantifiable
Against the 3 15 1 N.A. 5 17 1,043.2°
Company
Subsidiaries
By the - - - N.A. 2 - 272.9¢
Subsidiaries
Against the 5 25 1 N.A. 9 171 1,767.5(
Subsidiaries
Promoters
By the - - - N.A. - - -
Promoters
Against the 1 2 - - 1 - 26.3¢
Promoters
Directors*™
By the - - - N.A. - - -
Directors
Against the 4 1 - N.A. - - 554.8¢
Directors

#In accordance with the Materiality Policy.
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Given the nature of business of our Company and Subsidiaries, majority of the legal proceedings initiated against oy &ampan
Subsidiaries are complaints filed under tReal Estate (Regulation and Development) Act, 2@&6of the date of this Draft Red Herring
Prospectus, there are88 proceedings involving our Company and Subsidiaries, and the aggregate amount involved in such proceedings is
~  6433million.

** |nvolving our Directors other than our Promoter, Arun MN

*To the extenfuantifiable.

Further, there are no pending litigations involving our Group Companies which will have a material impact on
our Company.

We cannot assure you that any of these matters will be settled in favour of our Company, Subsidiaries, Promoters,

or Directors (other than Promoters), respectively, or that no additional liability will arise out of these proceedings.
Should any new develagents arise, such as any rulings against us by appellate courts or tribunals, we may need

to make provisions in our financial statements that could increase expenses and current liabilities. Further, an
adverse outcome in any of these proceedings may &aadverse effect on our business, growth strategy,
financi al position, prospect s, resul ts dltstandingr at i ons
Litigation and Material Developments o n 692a g e

We cannot assure you that no such proceedings will be initiated by customers against our Company or our
Subsidiaries in the future. Any additional proceedings by customers in the future could divert management time
and attention, and consume financial teses in their defence. Further, in December, 2023, the income tax
department carried out searches in our premises. While we have not received any notices in relation to such search,
and no case has been initiated against us, an adverse outcome in agdgimial proceedings may affect our
reputation and have an adverse effect on our business, prospects, results of operations and financial condition.

6. Significant increases in prices or shortage of or delay or disruption in supply of construction materials
could adversely affect our construction cost and timelines.

Principle construction materials used in our projects include cement, sand, steel, brickjireealycrete, wood

and aluminium. We do not have any letegm agreements with our construction material suppliers and raw
materials are typically procured dmetbasis of purchase orders placed with such suppliers. The prices and supply
of these construction materials depend on factors beyond our control, including general economic conditions,
production levels, transportation costs and government taxes. fepeBRE Report, post Covitd pandemic,

many global markets, including India, witnessed resurgence in construction activity in 2021. While recovery
remained on track in 2022, the industry faced challenges such as impact on regional supply chainedue to th
RussiaUkraine conflict along with rising inflation globally as the prices of raw materials such as cement and steel
increased during the period. However, the prices stabilised in the year 2023. Real estate market would continue
to be sensitive to suclvents and its ability to adapt to market conditions would be critical for success. The table
below provides details of our cost of raw materials, components and stores consumed for the years indicated:

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Revenue from real estate development and 25,623.0C 24,546.47 18,583.12
devel opment agreemen

Cost of raw materials, components and st 5,579.47 5,949.76 3,517.33
consumed ( mi Il lion)

Cost of raw materials, components and st 21.78% 24.24% 18.93%

consumed as a percentage of revenue from
estate development and joint developm
agreement

Our ability to develop projects profitably and within estimated timeframes is dependent on the availability of
adequate and timely supply of quality construction materials within our estimated biiglet.we are not
dependent on any single or a few suppliers,nhbility of our suppliers of construction materials to deliver in
guantities or the specifications required and at commercially acceptable prices may affect construction timelines
and costs. While there have not been any instances in therbestFiscals where we experienced any delay or
disruption in the supply of construction materials and the same had an adverse impact on our business, results of
operations, financial conditions and cash flows, we cannot assure you that such instancasavgerin the

future. We may also not be able to pass on any increase in the costs incurred for construction materials to our
customers, which could adversely affect our results of operations and financial condition. Further, if the suppliers
do not prowde quality construction materials, it may lead to safety hazards and compromise the durability and
reliability of our projects which may adversely affect our reputation. While we have not experienced any instances
in the last three Fiscals where the pectgevere compromised due to laality construction materials, resulting
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in adverse impact on our business, results of operations, financial condition and cash flows, we cannot assure you
that such instances will not occur in the future.

7. Our inability to identify and acquire land or development rights or shortage of land or a significant
increase in cost of land in the regions in which we operate, may affect our business and growth
prospects. Further, we may not be able to identify risksl diabilities associated with the land which
we may acquire in the future, which may adversely impact our business prospects and financial
performance.

We may experience increased land prices and competition in the regions in which we operate due to increased
land demand or shortage of land for residential, warehousing and commercial office properties. We may decide
not to acquire parcels of land due to various factors, including the price or other defects in the title of such land.
Further, our competitors may hasignificant land holdings that they can develop over time, and we will have to
regularly acquire suitable land at the right price to grow our business and we cannot assure you that we will be
able to secure the necessary land at a favourable price. f-utheperations are focused on Chennai (Tamil
Nadu) and we are also present in Bengaluru (Karnataka), Hyderabad (Telangana) and Coimbatore (Tamil Nadu).
Further, we have also entered into agreements to purchase the land parcels in Pune (Maharabhipa) and
(UAE), each, for real estate developmeft&e may experience several challenges while acquiring new land in
these cities or jurisdiction, such as the acquisition process being highly competitive and costly.

Our ability to identify and acquire suitable land parcels is crucial to growing our business and is dependent on a
number of factors, some of which may be beyond our control, such as identifying land with clean title at suitable
prices, the willingness dand owners to sell land or assign development rights or interest in the land on terms
acceptable to us, our ability to acquire contiguous parcels of land, the availability and cost of financing,
encumbrances on targeted land, Government directives oof uard, and consents and approvals for land
acquisition and development. We have an internal process for land selection and acquisition, which includes a due
diligence to assess the title of the land and its feasibility for development. However, tmeatiiorand
assumptions guiding our decisions may not always be accurate, complete, or current, and therefore may result in
certain risks and liabilities associated with the acquisition of such land, which could adversely affect our business
and growth prgsects.

The land acquisition process involves risks, including identifying land with a clean title and at locations that are
preferred by our target customers. While we typically obtain title opinions from local counsel and relevant experts
before acquiring any tal parcel, these opinions are based on assumptions and subject to limitations including
with respect to availability and veracity of documents. These opinions may indicate defects in historical
documentation that we may not be able to rectify or absencert#in documentation such as encumbrance
certificate or relevant deeds and also include observations with respect to the payment of land tax. The original
title of lands may often be fragmented and the land may have multiple owners. There have bems inwstere

while the land has been acquired by us, they are yet to be mutated in our name in the relevant government records.
Further, in certain instances, the Company and certain of its subsidiaries, as may be applicable, have not yet paid
the land tax mount in respect of certain parcels of land acquired. Further, there is no central title registry for land
property in India and the documentation of land records in India has not been fully digitized which further limits
the title examination process. Awdingly, we may not be able to identify all the risks and liabilities associated

with the land, such as faulty or disputed title, unregistered encumbrances or pending litigation or other conditions
such as remittance of land tax, Aisauance of public riwes, however, based on our internal risk assessment we
may proceed to acquire such land. For instance, we are unable to apply for the requisite approvals for the
development of our land parcel located at Thalambur, Chennai, admeasuring 0.64 millierfestuarhich was
acquired vide a sale deed dated May 10, 2019, on accc
its ownership is currently undetermined, by the Additional Chief Secretary/ Commissioner of Land
Administration, Chennai. As dhe date of this Draft Red Herring Prospectus, our appeal dated April 27, 2021
explaining our ownership on the land parcels is pending before the Commissioner of Land Administration,
Chennai.

Further, the rights or title in respect of such land parcels acquired by us may be adversely affected by unregistered
encumbrances in favour of third parties, irregularities in the process followed by the land development authorities
and other third parteewho acquired the land or conveyed or mutation of the land in favour of our Company or its
Subsidiaries, irregularities or mismatches or lacuna in rdoeeding, norissuance of public notice prior to
acquisition or when the title report is issued oraipd, the absence of conveyance by all right holders, rights of
adverse possessors, ownership claims of family membersawrmers or prior owners or other defects that we

may not be aware of. For instance, with respect to Progsagrand Hazeran application has been filed by the

seller of property against CG Garden City alleging thahawee defaulted on our obligations under the sale deed
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and transfer deed by failing to pay the entire amount due to seller thereunder and have started construction activity

on the property, without the sellersd consent. The se
CG Garden City frontreating third party interests in the property by selling apartments constructed upon the
property to customers. The matter is currently pending. Further, with respect to our Project Casagrand Galileo,

K. S. Prema Reddy, Pr a RPlaiftifis0 ) ahav Suksihlkeetl aaRpddyn{ iagai
Garden City and others, alleging that CG Garden City had purchased certain land situated at K.R. Puram Village,

Hobl i, Bangal or e Ea Scheduled Praperty) ) B ainng aw hoirceh (tthhee Hil ai nt i f
certain share. Pursuant to register SaeDeegr)eermemtordfi one
the Scheduled Property was sold to CG Garden City for project Casagrand Galileo and such portion of Scheduled

Propetywasmr t gaged by CG Garden City to avail |l oan of 1

(t MertgdgpeDeedd ) . The Plaintiffs have prayed for, among ot

and separate possession of the Scheduled Property by allotting certain share of the Scheduled Property to each of

the Plaintiffs, declare the Sale Deed not bigdam the share of Plaintiffs, and declare the Mortgage Deed not

binding on the share of the Plaintiffs. The amount involved in thismatteri2 16 . 15 mi |l |l i on and i
pendingFor i nformation with respect to pendiOuatgtandingt i gati o
Litigation and Material Developments o0 n 692 &cc@dingly, we cannot assure you that we will be able to

identify any title defects prior to acquisition of the lands or that we will be able to rectify any defects in title or

that any such defects will not have an adverse impact on our projects oésyderations and reputation.

8. We have entered into joint development arrangements with landowners which contribute the
underlying land for the project and such land may be subject to title disputes and impose liabilities
and obligations on us.

Weenterintg oi nt devel opmédid) awi am gl anedintbweatigefisderlyirg dand for

the project where we are responsible for the development and execution of the project on sudte ltatde

below sets forth the split between the development of projects on acquired land and developments through JDAs
as of May 31, 2024:

Description Compl et ¢ Ongoing Forthcor
Project ¢ Project ¢ Project:
Devel opments where 53 36 14
us
Devel opments throug 48 6 3
Tot al 101 4 2 17

The table below sets forth details of the Saleable Area of Completed, Ongoing and Forthcoming Projects
developed through JDAs as of May 31, 2024:

Projects Saleable Area/ Estimated Saleable Area Percentage of TotalSaleable Area/
through JDA Estimated Saleable Area
(Million Square Feet)
Completed Projects 6.52 30.38%
Ongoing Projects 2.51 7.47%
Forthcoming Projects 1.59 12.09%

We conduct due diligence before entering into JDAs to verify whether the landowners have necessary legal and
regulatory approvals for the land. However, any underlying irregularities with respect to title or use of such land
parcels may present us from pursuing such projects, which could have an adverse effect on our brand, business
prospects and financial perfoance.

While we have the right to create mortgages to raise funds for the projects, such arrangements do not convey any
ownership interest in the immovable property toliee JDAS typically set out the extent of the economic interest

of the landowner, which is expressed as a percentage of the sale proceeds from the projects or the defined area.
The JDAs that we enter, may impose monetary penalties focampliance with our obligations such as
completion of a project within a specified timeline from the datddAs. We may also be required to pay
refundable security deposits in case of certain JDAs. The outstanding amount of refundable security deposit paid
pursuant to our JDAswas 1, 1 3 7 . & Bf Marchl31, 2024 with certain instances of high ageing up to
1,826days.

Further, while we have not paid any monetary penalties in the last three Fiscals in connection with such

arrangements resulting in adverse impact on our business, results of operations, financial condition and cash flows,
we cannot assure you that we widit incur any such liability in the future.
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Further, we need the cooperation and consent of our joint development partners in connection with the operations
of such projects, which may not always be forthcoming in a timely manner or at all. There are certain risks
associated in operating with joidevelopment partners, including the risk that our joint development partners

may have economic or business interests or goals that are inconsistent with our interests and goals; exercise veto
rights in relation to our proposals in respect of joint ventperations and future financing requirements; be
unable or unwilling to fulfil their obligations under the relevant joint development or other agreement and have
disputes with us or terminate such agreements; take actions contrary to our instructigunegis;réake actions

that are not acceptable to regulatory authorities; or experience financial or other difficulties.

As per the terms of the JDAs, we are typicéityple to repair or cause repairs at our own costoonpensate
landowners for any structural defects in the projects we develop. However, the defects liability period, during
which we are responsible for rectifying such issues in the project building, rangesiXxnmonths to five years

from the date of handing over to the owners and association. While we have not incurred any liability in the last
three Fiscals towards structural defects under our JDA pspjge cannot assure you that such instances will not
arise in the future. We do not accrue any provisions for liabilities related to structural defects. If we experience
structural issues within the defects liability period, it could have an adversetiompaar business, results of
operations, cash flows, and reputation.

Further, any dispute between us and our joint development partners may cause delays in completion, suspension
or complete abandonment of a project, which may adversely affect our business, financial condition and results
of operations. While no dispute hassen with any joint development partner in the last three Fiscals that had an
adverse impact on our business, results of operations, financial condition and cash flows, in the event any dispute
arises, we may be required to make additional investmebtscome liable or responsible for the obligations with
respect to the projects, which could restrict the completion of such projects and result in reduced profits or losses

and a diversion of our managementéés attention.

9. We have entered into MOUs/ agreement to sale to acquire land or economic interests in land, for
which we have made certain advance payments. fdompliance with such agreements or our
inability to pay the balance land acquisition consideration may impair @bility to complete the
acquisition of such land parcels.

We have entered into agreement to sale with land owners to acquire lands or economic interest in land parcels.
We typically make partial or advance payments to such landowners and we pay the remaining amount upon the
successful completion of due diligendes of May 31, 2024, we have entered into an agreement to sale or
memorandum of understanding to acquire 14 land parcels admeasuring 11.24 million square feet. With respect to
these land parcels, as of May 31, 2024, we have paid a total amouy7@2.® million and the balance amount

of 12,451.61 million is yet to be paid. The tabl e
S. NLocati on Land /Tot al Amount Amoun Whet het
(i n mi Cost as of M unpai: a relze
squar (in 20214 of May party
feet mi |l i (in m 2024 | transa
mi | |
1. Pazhant handal 0. ¢t 751. 20. 731. N o
(Thirumudi vak
Chennai
2. Kundrat hur , ( 0. ¢ 336. 5. C 331. N o
3. Perumbakkam, 0. ¢k 1708 402. 1, 30! N o
4 . Padappai, Che 3. C 1,02: 426 . 596 . N o
5. Thirumudi vaksk 1. ¢ 980. 581. 398. N o
6 . Tambar am, Che 0.1 233. 30. 203. N o
7. Doddagubi , B e 0. ¢ 970. 10. 960. N o
8. El ectronic Ci 0. 7 560. 10. 55. N o
9. Kogil u, Benge 0. ¢ 750. 267. 482 N o
10. Holiday Ville 0. ¢ 1,32 - 1,32 N o
11. Karthikeya 0.1 731. 50. 681 N o
(Singanal lur)
12. Gahanpahad, 3 1. ¢ 2, 84 100. 2,74 N o
13. Wagholi Bhav 0.7 906. 180. 726 No
Pune
14. Greenwood Nak 0. ¢ 2,11 690.19 1, 421 N o
Dubai
Tot al 11 15, 22 2,77 12, 45
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These agreements typically stipulate that all or a part of the advance monies paid to these third parties may be
forfeited in the event that the acquisition process is not completed due $atigfaction of conditions. If we fail

to successfully completeuch transactions where we have paid an advance, we may lose a portion of, or the
entirety of, the advanc#®loreover, ageing of these advances under the agreements could have an adverse impact
on our business and cash flows. For instance, the advande paiglire land parcels in Perumbakkam, Chennai
(Tamil Nadu) has been outstanding for 825 days as of March 31, 2024.

Further, we cannot guarantee that we will be able to close the above transaction successfully. There are a variety
of factors that can affect our ability to close, some of which may not be in our control. For example, we may have
insufficient funds to conlpte the purchase or we may decide not to purchase the land whether because of changes
in economic conditions, political conditions or social infrastructures. We could also find ourselves liable to the
sellers of the land for losses suffered by them. Wihédéehave not encountered a situation in the last three Fiscals
where we were unable to close transactions or were liable to the sellers for losses suffered by them which had an
adverse impaatur business, results of operations, financial condition and cash fl@vsannot assure you as to

how much of the advance would be refunded to us or how much we would need to compensate the seller in excess
of the advance, should such land acquisition transactions not close.

10. Our registered trademark 6éCasagrandd may be infr|
intellectual property disputes.

Our oO0Casagr an «iwnbresidemtéhl biargl in &hennail(Tlamil NadBprce: CBRE Repgrand
we leverage our brand recognition to strengthen our position in the real estate sector. We develop our residential
projects under luxury, mid nd and aff or dabl e Casagtaredg dorriaensd,. al | under ¢

As of the date of this Draft Red Herring Prospectus,
under class 36. Any failure to renew such trademark may affect our right to use it in future. We have also entered

into a trademark license andn-compete agreement dated June 5, 2024t h our I ndi vi dual Pr ot
and Managing Director Arun MN for a one time I|icense
Ar u n helkensing rights to our registered trade mark, on aerolusive and royalty free basis and the

right to enable him to further sulicense the trade mark in accordance with the agreement. For further details,

p | e a sHistosy arel Cdrtain Other Corporate MatteiisSummary of key agreementsTrademark License

and Noni Compete Agreemeat. Pursuant to such arrangement, shoul
businesses that may not be successful or receive negative publicity, it could have an impact on our brand and its
perception, and consequently on our @amy and subsidiaries and our reputation.

We al so cannot assure you that the Casagrand brand n:
that are beyond our control, including customer comp!
from any ot herges aduwr coeur AMhays adgarmraand br and name, i f not
could have an adverse effect on our business and c¢omj

Further, our efforts to protect our intellectual property may not be adequate and any third party may infringe or
copy our registered trademark or may be operating or may commence operations under similar brand names which
may lead to erosion of our busgsevalue and our reputation, which could in turn adversely affect our operations.

We may not be able to detect any unauthorized use or take appropriate and timely steps to enforce or protect our
trademarks. Negative publicity in relation to persons opegainder similar brand names as us may have a
negative impact on our brand or reputation.

Further, we may also be vulnerable to claims from th
Whil e we ensure that we comply with the intellectual
whet her we are infipiamdiyng ndrey |l exi stai ngohoirier dwa hrail @ hkxtms
Enterprises, an entity involved in the construction
Court of Judicature at Mad r(aas) agraitnastti omurofCanhpeamy ,t ra
artistic work including the word 60MG6 | eading to pas
and (c) issuing a false disparaging adcvwedaWdei.lsewme ndl sd ¢
received a notice from Autodedk tlima.t i dant enck dJ wlty o6 ,i n.
Del hi Hi gh Court Mediation and Conciliation Centre, r
of Askotlec. d6s software programmes by us.
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11. We have availed shoriterm borrowings from certain noffinancial institutional companies,
partnership firms, HUF and individuals which may cause us to incur higher finance costs and impact
our cash flows.

A portion of our working capital requirements are met by stesrh borrowings availed by our Company and
Subsidiaries from certain ndimancial institutional companies, partnership firms, HUF and individuals. Such
borrowings are availed to meet financimgeds in relation to the land acquisition, construction and development
of our projects. The following table sets forth details of outstanding borrowings froffinaoial institutional
companies, partnership firms, HUF and individuals, as of June 38; 20

Particulars Number  Borrowings Percentage  Interest Rate Repayment Whether it
of outstanding as of total Schedule is a related
Lenders  of June 30, 2024 outstanding party
( mi | | i borrowings transaction
as of June 30, (Yes/ No)
2024
Norn+Financial 11 112.38 0.28% Ranging from Repayable No
Institutional 15% to 30% within 10
Companies months  from
Date of
Disbursement
Partnership 28 329.07 0.82% Ranging from Repayable Out of 28
firms 18% to 30% within 10 partnership

months from firms, five
the date of are related
disbursement. parties. See,
ft  Certain
unsecured
loans have
been availed
by us which
may be
recalled by
| endeon
page59.
Individuals 60 991.85 2.47% Ranging  from Repayable Out of 60,
15% to 34% within 10 two are
months  from related
the date of parties. See,
disbursement. f+Certain
Few instances unsecured
repayable on loans have

demand been availed
by us which
may be
recalled by
| endeon
page59.

HUFs 5 133.70 0.33% Ranging from Repayable No
21% to 34% within 10

months  from
the date of
disbursement

Total 104 1,567.00 3.90% - - -

Given the capital requirements of our business, we may continue to avail such borrowings to meet any shortfalls
in financing from external sources. Theterest rategor the various shoiterm borrowings availed from nen

financial institutional companies, partnership firms, individuals and HUFs ranges from 15% to 34.00% per annum
as compared to interest rates for the borrowings availed from banks ranging fromt@.08%0%per annum.

Such high interest rates, as set out above, have resulted in us having to repay our borrowings at a high effective
cost of repayment. For instance, with respect to certain of the-tehmrtloans availed by certain of our
Subsidiaries, Wile the interest rate charged was 34.00%, we were required to repay the borrowing at an effective
cost of 54.75%, which included the interest amount as well as certain prepayment and other penalties charged to
us under the terms of the loan agreemensredtinto in this regardrurther, the repayment of such borrowings

may constrain our cash flows and increase our vulnerability to a downturn in buBimgksr, in the past, we
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had availed shottierm borrowings at high interest rates from certain individuals/entities for which there were no
documents/ agreements entered into with such parties. While these borrowings are not outstanding as of June 30,
2024, we cannot assure yoathve will not face any claims for such past transactions.

12. We have experienced negative cash flows from operating activities in each of the last three Fiscals
and we may continue to have negative cash flows in the future which could have an adverse effect on
our business, results of operations and cash flows.

We have had negative cash flows from operating activities in each of the last three Fiscals, details of which are
set out below:

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022

( million)
Net cash flows from/ (used in) operatir (1,201.30) (6,742.43) (42.20)
activities

We experienced negative cash flows on account of increase in inventory, advances paid for the acquisition of land
parcels and advances paid t dMahhA epmemttesr D.i skEars sfi omt ha
Financial Condition and Results of OperatiorisCash Flowsi Operating Activite® o0 n 685 &Vg eannot

assure you that we will be able to generate positive cash flow from operating activities in the future.

13. Certain of our Subsidiaries have incurred losses in the pasbur subsidiaries continue to incur
losses, we may be required to continue providing financial support to thachit may also have an
adverse effect on our reputation and business.

Some of our Subsidiaries have incurred losses in the past due to factors such as our accounting policy on revenue
recognition. We use Ind AS 115 with effect from April 1, 2021, under which the revenue from real estate projects

is recognized only at a poiim time upon we satisfying our performance obligation, as compared to earlier
percentage of completion method as per the Guidance Note on Accounting for Real Estate Transactions.
Accordingly, revenue from real estate development of residential unibignised at the point in time, when the

control of the asset is transferred to the customer, which generally coincides with transfer of physical possession
of the residential unit to the customer i.e., handover/ deemed handover of the residentiBletailts of our
Subsidiaries which have incurred losses after taxes, as per Restated Consolidated Financial Information, for the
past three Fiscals are set out below.

Name of the Subsidiary Fiscal 2024 Fiscal 2023 Fiscal 2022

Losses after tax

( million)

CasaGrande Garden City Builders Private Limited (4.77) (172.07) -
Dawning Developers LLP (138.32) (48.38) -
Gazy Mag Private Limited - (27.48) (10.72)
Casagrand Spaceintell Private Limited (1.21) (1.89) (4.27)
Casagrand Bizpark Private Limited (9.34) (39.77) (32.25)
Casa Grande Smart Value Homes Private Limited - - (4.42)
Danub Homes Private Limited - (1.58) (14.04)
Casagrand Horizons Private Limited - (0.52) (0.08)
Casagrand Stage7 Private Limitéd (0.21) (0.03) -
Casagrand Perch BuildBrivate Limited” (45.97) (10.95) -
Casagrand Fittedhomes Private Limited (30.13) (2.53) -
Casagrand Astute Private Limit€d (4.00) (2.00) -
Casa Grande Vallam LLP - (20.27) -
Casagrand Regale Private Limited (1.47) (0.03) (0.03)
Casagrand Fresh Private Limited (2.74) (0.06) (0.02)
Upstay Builder Private Limited (2.70) - (0.98)
Casagrand Anchor Private Limitéd (0.68) (0.12) (0.02)
Casagrand Zingo Private Limitéd - (0.01) (0.02)
Casagrand Vivacity Private Limit&d (0.29) (0.03) (0.02)
Casagrand Everta Private Limited - (0.04) (0.02)
Casagrand Exotia Privare Limitéd (0.21) (0.15) (0.14)
Casagrand Vivaace Private Limited (0.21) (0.09) (0.60)
Casagrand Hyderwise Private Limited (9.32) (7.58) (3.33)
Casagrand Beacon Private Limitéd (2.63) (0.05) -
Casagrand Lotus Private Limit&d (0.14) (0.03) -
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Name of the Subsidiary Fiscal 2024 Fiscal 2023 Fiscal 2022
Losses after tax

( million)
Casagrand Blue Horizon Private Limitéd (0.26) (0.03) -
Exotia Builder Private Limited (0.20) (0.03) -
Flock Builder Private Limited (0.19) (0.03) -
Casagrand Alphine Builder Private Limit&d (0.13) (0.03) -
Headway Ace Induspark Private Limited**** (0.23) - -
Casagrand Contracts Private Limited**** (0.98) - -
Casagrand Gallantee Real Estate LLC**** (13.60) - -
CasagrandCovaan Private Limited**** (0.23) - -
Casagrand Urbano Private Limited**** (0.112) - -
Casagrand Avalon Private Limited**** (3.52) - -
CGD Industrial Parks Private Limited**** (0.16) - -
Casa Grande Realtors LLP (0.67) - -
Casa Grande Homéxivate Limited (146.00) - -
Casa Grande Axiom Private Limited (46.44) - -
Casa Grande Civil Engineering Private Limited (7.81) - -
Casagrand Vistaaz Private Limited (4.29) - -
Headway Premier Induspark Private Limited (0.63) - -
Vision Premiednduspark Private Limited (0.10) - -
Beacon Premier Induspark Private Limited (0.10) - -

*The table above only includes the losses made by the Subsidiaries in the relevant periods. In the event, any SubsalifEy ks in
the relevanperiods, such numbers are not included in the table above.

**Incorporated during Fiscal 2022.

***|ncorporated during Fiscal 2023.

****|ncorporated during Fiscal 2024.

In the event our Subsidiaries continue to incur losses, we may need to provide financial support to such entities
and our consolidated results of operations and financial condition will be adversely affected. Further, we may not
be able to recover our insnent in such entities. We have, over time, also provided corporate guarantees on
behalf of our Subsidiaries. The details of outstanding balance of loans of our Subsidiaries for which corporate
guarantees has been provided by our Company is set forth: belo

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
( million)

Outstandingralance of loans of our Subsidiaries for whi 19,589.25 14,923.52 10,505.69

corporate guarantees have been provided

While we have not had such instances in the past three years, in the event that our Subsidiaries are unable to repay
their debt in a timely manner, our Company may be required to repay their lenders as the corporate guarantor
under the relevant financing@ements or we may not be able to recover the loans given by us to such entities.
Such additional financial obligations may adversely affect our financial condition and results of operation.

Further, we have not, in the past, made provisions for any additional costs to be incurred to complete the project
post issuance of completion certificate at the time of revenue recognition. These costs are instead expensed in the
income statement as anchen they are incurred in subsequent financial years. As a result of shortfall in cost
estimation, some of our projects may actually witness lower margins than initially anticipated.

14. There have been certain instances of delays in payment of statutory dues by our Company and our
Subsidiaries in Fiscals 2024, 2023 and 2022. Any delay in payment of statutory dues by us in future,
may result in the imposition of penalties and in turn mayve an adverse effect on our business,
financial condition, results of operation and cash flows.

The table below set forth details of EBI€CO)idemttr if bwntdi, o
tax deduct®&0)at proafreesi(dnal tax, gratuity, GST, Inco
2024, 2023 and 2022

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022

ProvidentFund St at ut ory dues pa 161.44 94.84 74.97
Statutory dues un 0.54** 0.23* 0.50
Average Number of employees cover 3,648 2,149 1,713

ESIC Statutory dues pa 5.25 3.41 3.26
Statutory dues un 0.13* Nil 0.16*
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Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Average Number of employees cover 587 389 380
TDSonsalary Statutory dues pa 203.54 155.33 99.14
Statutory diliems un Nil Nil Nil
Average Number of employees cover 544 409 304
TDS on other Statutory dues pa 552.20 494.84 321.09
than salary Statutory dues un Nil Nil Nil
Professional Tax St at ut ory dues pa 9.06 5.62 4.32
Statutory dues un Nil Nil Nil
Average Number of employees cover 3,812 2,356 1,795
Gratuity Statutory dues pa 2.54 4.69 1.67
Statutory dues un Nil Nil Nil
Total Number of employees covered 3,783 2,501 1,759
GST Statutory dues pa 1,576.25 1,341.22 741.29
Income Tax Statutory dues pa 175.03 712.12 913.00

*Fully paid as of the date of this Draft Red HerriAgpspectus.
** The outstanding amount is attributed to the-neconciliation of Aadhaar details of the employees

There have been delays in payment of statutory dues, including employee state insurance corporation, provident
fund, GST, GST returns and TDS remittance amongst others towards regulatory authorities by our Company and
our Subsidiaries as highlighted below:

Nature Fiscal 2024 Fiscal 2023 Fiscal 2022
of Due Numbe Penalty/Interes Due Numbe Penalty/Interes Due Numbe Penalty/Interes
Statutor Amoun  r of t paid Amoun rof t paid Amoun  rof t paid
y Dues t Days t Days t Days
(in million, except otherwise
GST® 808.51 1 to 11( 12.92 768.17 1to63 9.03 542.42 1to9¢ 10.38
TDS? 49.73 7to 23i 180 62.87 3to 18¢ 277 2412 1to 32¢ 1.01
Providen 0.57 1toE Negligible 0.34 1to31 Negligible 151 1to57 Negligible
t Fund®
ESI® 0.01 4to7C Negligible 0.01 1to27 Negligible 0.01 1to57 Negligible

(1)Delays primarily due to issues relating to various reasons such asng&reconciliation and employee absence on due dates.

(2) Delays primarily due to issues relating to inadvertent errors in capturing TDS while processing payment.

(3) Delays primarily due to issues relating to technical problems with the government portals and mismatch of employetsdocume
(4) Delays primarily due to issues relating to technical problems with the government portals and mismatch of employetsdocume

While we have enhanced our internal processes to avoid delays in the paystahitofy dues by deploying a
software to automate the reconciliation of GST and TDS as well as providing training to employees responsible
for processing such payments wannot assure you that there will not be such delays in the future or that we will

not be subject to such penalties and fines in the future for such delays, which may have an adverse impact on our
financial condition and cash flows.

15. Certain of our existing lenders received a letter from a purported employee of our CompHeging
significant financial irregularities and instances of fraudulent activities within our Company.

InApril2024,cert ain of our | enleterdy ,r dc@imv ead pairlpetrtterd (etmpéd of
(t lCempldinanto ) , al l eging significant financi al irregul ari
Company It has been alleged thapproximately 30% of the loans availed by us from NBFCs/AIFs had been
fraudulently claimed byur affiliate entity, which operates under false pretences and submits counterfeit invoices

to substantiate its claims, and these gains were diverteigoral accounts of our Directors. It has been further

all eged that based on the Complainantés analysis, W
obligations.The Letter was copied to the Joint Director, Enforcement Directorate, Director of Enforcement, New

Delhi andthe DirectorCentral Bureau of Investigation.

Our Company has responded to the lenders denying the allegations made under the Letter owing to the lack of
evidentiary support and vague nature of the allegation and also submitted to the lenders that we did not have any
employee by the name of the Coniplaant on our e of fhadate 6fshis PrafyRed Hetring
Prospectus, we have not received any further correspondence from our lenders indicating adverse actions taken
against us in relation to our borrowings. We have also not receivedamyunications from the Joint Director,
Enforcement Directorate, Director of Enforcement in New Delhi, or the Director of the Central Bureau of
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Investigation or any other regulatory or statutory authority in relation to the abovesaid Letter or any matters stated
therein.

As of the date of this Draft Red Herring Prospectus, we neither aware of any further correspondence from the
aforesaid Complainant nor have we received any other comphaigt.such complaints in the future may
adversely affect our business prospeatsireputation.

16. Our success depends in large part upon our Directors, Key Managerial Personnel, Senior
Management and other key employees, and the loss of or our inability to attract or retain such persons
could adversely affect our business, results of operations andrfaial condition.

Our operations are dependent on our ability to attract and retain qualified personnel. While we believe that we
currently have adequate qualified personnel, we may not be able to continuously attract or retain such personnel,
or retain them on acceptabérins, given the demand for such personnel. The loss of the services of our qualified
personnel may adversely affect our business, results of operations and financial condition.

As of May 31, 2024, we hatl358employeesThe following table sets forth the attrition rate for our permanent
employees and Key Managerial Personnel and members of Senior Management of our Company for the years
indicated:

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022

Number of Employees 4,170 2,540 1,774
Number of Employees Resigne! 1,121 456 270
Attrition Raté 33.41% 21.14% 15.14%
Total number of Key Managerie 4 2 2
Personnel

Attrition rate of Key Managerial Nil Nil 50.00%
Personnel (%)

Total number of members of th 7 7 7

Senior Management (other the
Key Managerial Personnel)
Attrition rate of members of the Nil Nil Nil
Senior Management (other the
Key Managerial Personnel) (%)
"Attrition rate is calculated as exits in the relevant category divided by average number of employees in the relevamtiéseevant
category.

Further, we are significantly dependent on our sales team for sales of units of our projects. If we are unable to
retain attract or retain such persons, our business, results of operations and financial condition could be adversely
impacted. The table sditsrth details of the units sold by our sales team in the years indicated:

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Pre-Sales (number of units) 4,872 3,966 2,817
Presales (number of units sold t 4,412 3,533 2,592
our sales team)

Percentage of total psales 90.56% 89.08% 92.01%
Total number of employees in ot 769 391 331
sales team as at year end

Number of employees in our sals 255 94 85

team who resigned during th
relevant Fiscal
Attrition rate of members of the 43.97% 26.04% 27.82%
sales team (%)
"Attrition rate is calculated as exits in the sales team divided by average number of employees in the relevant Fisafdsrahen.

We may require a significant amount of time to hire and train replacement personnel when qualified personnel
terminate their employment with our Company. We may also be required to increase our levels of employee
compensation to remain competitive in attirag the qualified employees that our business requires.

Any loss of our Directors, Key Managerial Personnel, Senior Management or key employees or our inability to
recruit further senior management or key managerial personnel could impede our growth by impairing our day
to-day operationsFor information regarding changes in Directors, Key Managerial Personnel and Senior
Ma n a g e me nQur, Masageeent- €hanges in our Board during the last three yearsnd fOur
Management Changes in Key Managerial Personnel and Senior Management during the last three §ears
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pages334and343 respectively. Further, on April 14, 2024, our erstwhile chief financial officer, Rajneesh Jain,
exited our Company on account of personal reasons. We cannot assure you that attrition rate of employees, KMPs
and Senior Management will not increase in fetwr there will not be any changes in KMPs and Senior
Management in the futur@dditionally, any leadership transition that results from the departure of any members

of our senior management team and the integration of new personnberdéficult to manage and may cause
operational and administrative inefficiencies, decreased productivity amongst our employees and loss of personnel
with deep institutional knowledge, which could result in significant disruptions to our operationsillWe w
required to successfully integrate new personnel with our existing teams in order to achieve our operating
objectives and changes in our senior management team may affect our results of operations as new personnel
become familiar with our businesBor further information in relation to the experience of our Individual
Promoter, Key Management Per Ouw Rroneters and RromBteriGiodpr a Md nager
fiOur Managemend o n 3p6aryl828 respectively.

17. If we are not able to sell our project units in a timely manner, it may adversely affect our working
capital requirements, cash flows and business, resultsprationsand financial condition.

As of May 31, 2024, we had unsold residential project units of an aggregate Saleable0X28andfion square

feet in our Completed Projects, representing 1.07% of the total Saleable Area in our Completed Projects and an
aggregate Saleable Area of 15rfllion square feet in our Ongoing Projects, represermth@1%of the total

Saleable Area in our Ongoing Projects. If we are unable to sell such inventory at acceptable prices and in a timely
manner, our business, cash flows, results of operationsiremcial condition could be adversely affected.
Further,we focus on selling a portion of units in our projects within six months from the date of the launch of
such projectsThe table below sets forth details of the residential projects launched and the units sold within six
months from the launch in the years indicated:

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Number of projects launched 18 14 7
Aggregate number of units in suc 7,406 5,901 563
projects

Number of units sold within six months ¢ 2,924 1,898 233

the launch of such projects

Percentage of units which were sc 39.48% 32.16% 41.39%

within six months from the launch c
projects of the total number of units
such projects

We cannot assure you thae may be able to effectively market and sell our projects in a timely manner and in
entirety in the future, which could also have an impact on our business, results of operations and financial
condition.Further, if our construction costcreases during construction, we may not be able to pass such cost to
our customers and we may need to absorb the increased costs, which could adversely affect our results of
operations and financial condition.

18. Our business operations may be adversely affected by delays in the collection of receivables from our
customers.

Our arrangements with our customers typically include payment schedules that stipulate timeframes for receipt of
payments from our customers. There may be delays indltection of payments from our customers. As we

often need working capital for construction of our projects, delayed collection of payments could impact the levels
of working capital maintained by us and may lead to delays in completion of the constnfgiimjects and
therefore adversely affect our business, cash flows, financial condition and results of operations. The table below
sets forth details of amount outstanding from customers for a period exceeding six months from their respective
due dateghe average debtor cycle as of and in the periods indicated:

Particulars As off for year ended  As of/ for year ended As of/ for year
March 31, 2024 March 31, 2023 ended March 31,
2022
Trade Receivablég million’ 4,542.61 3,172.86 2,186.77
Amount outstanding from customers for 783.61 465.12 1,106.44

period exceeding six months from the

respective due dat«

Percentage of trade receivables (%) 17.25% 14.66% 50.60%
Average debtor cycle(in days) 63 45 29

51



*Out of the total trade receivables of 7 4,542.61 mibretodwo as of M:
years and - 92.19 million had been outstanding f oftheimoitsduetohan t wo
their unavailability in India and delayed loan disburseméno r f ur t her i nformati on, see fANRestated Cc
Note15i Tr ade receivables &%eing schedul ed on page

**Average debtor cycle is calculated as trade receivables other than receivables from related parties divideddwetatalfrom operations

multiplied by number of days in a year. Our average debtor cycle increased in Fiscal 2024 as we laaneheésidential projects in the

last quarter of Fiscal 2024.

Further, some of the projects that we are currently undertaking, and propose to undertake in the future, are projects
with relatively longer gestation periods, which have inherent risks flowing from uncertainty in the business
environment. Changes in thaidiness environment and external economic factors can affect their paying
capacities which can result in delayed payments made to us. Delays in our collections can adversely affect our
working capital requirements, the cash flow position as well as thenweg or profits of our Company,
consequently affecting its business and operations.

Further, under the agreements with customers, payment terms are typically linked to specific project milestones
or stages of completion. If a project experiences significant delays, our customers may postpone or delay payment
until the respective milestosare achieved. This delay in payment may have adverse effects on our cash flow,
business and results of operations.

19. Our ability to access capital at attractive costs depends on our credit ratings. Downgrade of credit
ratings or a poor rating may restrict our access to capital and thereby adversely affect our business
and results of operations.

The cost and availability of capital depends on our credit ratings. The following table sets forth the credit rating
received by our Company during the last three Fiscals and from April 1, 2024 till the date of this Draft Red Herring
Prospectus:

Rating Agency Instruments Credit Rating/Outlook Date
ICRA Long Term Loans BBB+/Stable November 29, 2023
ICRA Long Term Loans = BBB+/ Stable August 3, 2022
CRISIL Long Term Loans  BBB/ Positive* June 7, 2022
CRISIL Long Term Loans B/ Stable (Issuer Nafooperating)* October 13, 2021
India Ratings Long Term Loans BBB-/Stable October 11, 2021

*CRI SI'L provided AB/ Stable (Il ssuer Not Cooperating) therequisiie ng due t
informationwitht hem, the rating was changed ABBB/ Positiveo.

**The aforesaid table does not include credit ratings received from certain agencies during the last three Fiscals whiearhaitbdrawn

on account of repayment of loan facilities for which the relevant credit ratings were provided.

Credit ratings reflects the opinion of the rating agency on our management, track record, diversified clientele,
increase in scale and operations and margins, medium term revenue visibility and operating cycle.

While we have not experienced a downgrade in our credit rating in the last three Fiscals, any downgrade in our
credit ratings or our inability to obtain such credit rating in a timely manner or angvadability of credit

ratings, or poor ratings, couidcrease borrowing costs, will give the right to our lenders to review the facilities
availed by us under our financing arrangements and adversely affect our access to capital and debt markets, which
could in turn adversely affect our interest margins business, results of operations, financial condition and cash
flows.

20. A majority of our Directors are or were not directors of listed companies and hence lack of such
adequate experience to address complexities associated with listed companies, could have an adverse
impact on our business and operations.

Except Rohini Manian, an Independent Director of our Company, who is also an independent director on Go
Fashion (India) Limited which is listed on stock exchanges in India and Raju Venkatraman who was a director of
Firstsource Solutions Limited which issallisted on stock exchanges in India, none of our other Directors are
currently, or have been in the past directoOw on the
Managementi Board of Director® 0 n 328 &Vg eannot assure yafithe lack of adequate experienoé

being on the Board of listed companies will affdwir ability to effectively address the specific complexities
associatedvith being a listed companyhich may not have any adverse impact on our operations as a listed
company.
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21. An inability to maintain adequate insurance cover in connection with our business may adversely
affect ouroperationsand profitability.

We have obtained a number of insurance policies in connection with our operations. Our insurance policies cover

risks which we envisage for each project, which may include physical loss or damage, including natural perils. In
addition to the insurance fphysical risks, we also procure adequate liability policies to cover for identified risks,
which may affect our Company such as insurance pol i c:
subcontractorsd scope of insu@nckfor oMemplayaes. 8he dablghrelowspts forte al t h
details relating to aggregate coverage of the insurance policies as a percentage of the total insurable assets in the
periods indicated:

Partic As of Mar c h As of Mar c h As of Mar c h

Amouni Percent Amouni Percent Amouni Percent

( mi | the to ( Mi | the to ( mi | the to

Il nsur al Il nsur al Il nsur al

Asset s Asset s Asset s

Covera 1,849, 49.62% 174. 7 11. 59% 28. 64 3.24%
Il nsur a
Pol i ci

*Net book value of property, plant and equipment (excluding right cdassgs and freehold land), capital werkprogress and investment
property of our Company and Subsidiaries as at the end of the relevant Fiscal

For further OunBusiresddrsiranae) on ageebe f

We cannot assure you that any claim under the insurance policies maintained by us will be honoured fully, in part,
or on time, or that we have taken out sufficient insurance to cover all our losses. The table below sets forth details
of the insurance amotinlaimed and insurance amount received for the years indicated:

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
( Mi | Iion)

Insurance amount claimed 29.05 Nil Nil

Insurance amount received 5.75 Nil Nil

We cannot assure that our insurance policies may provide adequate covegaggrircircumstances and are not
subject to certain deductibles, exclusions and limits on coverage. In addition, our insurance coverage expires from
time to time. We apply for the renewal of our insurance coverage in the normal course of our busimess, but
cannot assure you that such renewals will be granted in a timely manner, at an acceptable cost or at all. To the
extent that we suffer loss or damage for which we did not obtain or maintain insurance, and which is not covered
by insurance or exceedsransurance coverage or where our insurance claims are rejected, the loss would have
to be borne by us and our results of operations, cash flows and financial condition may be adversely affected.

Further, we may also be subject to claims resulting from defects in our projects and in certain cases, insurance
claims may be charged to lenders for specific projects. The proceeds of any insurance claim with respect to
insurance that we have taken mayirmifficient to cover any expenses faced by us including higher rebuilding
costs as a result of inflation, changes in building regulations, environmental issues as well as other factors. Should
an uninsured loss or a loss in excess of insured limits oageumay lose the capital invested in and the anticipated
revenue from the affected project. We cannot assure you that losses in excess of insurance proceeds will not occur
in the future. In addition, any payment we make to cover any uninsured lossegedambabilities could have

an adverse effect on our business, financial condition and results of operations.

22. We are subjecto interest clauses under the agreements entered into with our customers for any delay
in the completion of the projects and are required to rectify any structural defects with respect to the
apartments.

The agreements that we enter into with our customers require us to complete development and construction on
time and provides for interest clauses wherein we are liable to pay interest to the customers for any delay in the
completion of project (i.e., nereceipt of a completion certificates within the stipulated timelines). We cannot
assure you that we will always finish the construction or development of our projects in accordance with the
timelines specified in such agreements. The construction of ppajeay be delayed due to various factors
including issues pertaining to the title of the land, disputes with joint development partners, scrutiny from relevant
governmental authorities as well as factors beyond our control including prevailing geogragutizd! and

climatic conditions.
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Our inability to complete construction in a timely manner or at all, could result in cancellation by customers of
any commitment to purchase in our projects or refund of any advance deposited withnysdomgtomer as a
guarantee for purchase in our projects, and all these factors could adversely affect our business, financial condition
and results of operations. Further, any delays in completing our projects as scheduled could result in dissatisfaction
among our customers, resulting in negative publicity, consumer litigation and lack of confidence among future
buyers for our projects. Additionally, we may not achieve the economic benefits expected of such projects. In the
event there are any delays i ttompletion of such projects, our relevant approvals may expire or be terminated.
We may also be subject to claims resulting from defects in our developments, including claims brought under the
RERA. For f ur t h ekey Regulfations rarad tPolicigs, o 183 €@0aFgreconsolidated details
concerning |itigation i nvol viOugtanding ditigation anch Mateiriaht ed by
Developmert  a Redtatdd Consolidated Financial InformatidgiiNote40: Commitments and Contingenciés

on pags692and448

We have in the past experienced delays in handing over the units to the customers. The following table sets forth
the amount paid to our customers in Fiscal 2024, 2023 and 2022 for delays in handing over the units:

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Total amount paid due to delay in hand 1.32 0.27 0.15
over the units ( n

Revenue from operat 26,139.90 24,919.53 18,768.22
Amount paid as a percentage of revenue f Negligible Negligible Negligible
operations

Moreover, customers may object to any change that we may propose in the project layout, specifications and
amenities. No+fulfilment of any such conditions or other conditions as stipulated in the agreemerggpoag

us to the risk of liquidated damages or termination of the agreement by the landowners with whom we enter into
such agreements.

23. We have in the past entered into related party transactions and may continue to do so in the future,
which may potentially involve conflicts of interest with the equity shareholders.

We enter into various transactions with related parties in the ordinary course of business. These transactions
principally include rental income, advertising income, directersuneration, loans given, loans repaid, loans
availed, revenue on construction, project management and consultancy income, reimbursement of expenses
recovery and facility management servicHse table below provides details of our related party transactions in

the relevant years:

Particulars As at/ forthe  As at/forthe  As at/ for the
year ended year ended year ended
March 31, March 31, March 31,
2024 2023 2022
(T million, excepl
Aggregate Amount of related party transactions 2,304.63 1,454.56 1,321.88
Revenue from operations 26,139.90 24,919.53 18,768.22
Aggregate amount of related party transactions as a percente 8.82% 5.84% 7.04%
revenue from operations
Loans given to related parties (outstanding as of date) (unsecu 611.95 833.77 603.59
Loans taken from related parties (outstanding as of date) (unsec 69.48 16.63 17.49
(repayable on demand)
Trade Receivables from related parties 22.12 76.07 696.92
Trade Payables to related parties 62.52 45.72 35.06
For further i nformation r el at iSangnary aftheoQffer Dacwemerdit ed par

Summary of Related Party Transactiohs a Reabtatddl Consolidated Financidhformation 7 Note 41:

Related Party Disclosue o0 n 27 and42$ respectively Further, for information relating to transactions

with related parties aft er RedtatechConsaliddted Rinarciatbrmption or t o €
i Note 4Xb): Related Party Disclosuré Transactions with related partiégs a Rebtatdd Consolidated

Financial Information i Note 41f): Related Party DisclosureRe | at ed party transactions
on pagse 451 andb40.

We cannot assure you that our existing agreements and any such future transactions, will be in the interest of our
Company and minority shareholders or will perform as expected. We derive rental income from various members

54



of our Promoter Group, such as AAK Realty Services LLP, Casagrand Arun MN Academy Foundation, Iris
Development LLP and our Corporate Promoter, CG Luxor. We have also entered into a service provider
agr e e mervice Proviiler Agreemend) with one of the members of our
Propcare Private Limited for certain technical and facility management services orerchmive basis for a

fixed fee payable by our Company to Casa Grande Propcare Private Limited, imther anad as set ouhder

the Service Provider AgiGmep@enpanies Retated Business Transactidéet ai | s,
onpage5la n d a | Restated @oasolidated Financial InformaticghNote 41b): Related Party Disclosure

I Transactions with related partiés o n 45l dngrelation to the loans extended to our related parties, we

cannot assure you that such loans will be repaid, as these related parties may face financial constraints that could
necessitate writing off these loans. For instance, inFigc& 2, we had to write off 3
owed by one of our related parties due to their financial constraints.

The transactions with our related party customers have been conducted in the ordinary course of business, in
accordance with the provisions of applicable | aws anj
the interests of our Company. ltlikely that we will continue to enter into such related party transactions in the

future. Some of these transactions may require significant capital outlay and there can be no assurance that we

will be able to make a return on these investments. Althalighlatedparty transactions that we may enter into

will be subject to our audit committee, board of directors or shareholder approval, as may be required under the
Companies Act, 2013 and the SEBI Listing Regulatiargsgannot assure you that such transactions, individually

or in the aggregateyill perform as expected/ result in the benefit envisaged therein, or that we could not have
undertaken such transactions on more favourable terms with any unrelated parties.

24, Our Company has pledged some of the equity shares of certain of our Subsidiaries. Further our
Promoters have executed a nalisposal undertaking in relation to certain portion of their
shareholding in our Company, in favour of lenders. Such lenders may tak&ml of our Subsidiaries
or our Company upon the occurrence and continuance of a default under the relevant financing
documents.

Our Company has pledged some of the equity shares which it holds in its Subsidiaries as described below:

Name of the Pledgee(s) Shareholding  Shareholding Amount
Subsidiary of our of our Secured by the
Company in Subsidiary Pledged Shares
the Subsidiary pledged by our ( mi | |

Company

Casagrand  Vivaace Infavour ofVistra ITCL India Limited 100.00%* 100.00% 2,500.00
Private Limited (Debenturetrusteeto Kotak Realty

Excellence Fund X (Debentur

Holders)
Casagrand Zes Infavour of Vistra ITCL India Limited 100.00%* 100.00% 480.00
Private Limited (Debenture trustee to India Real

Excellence Fund V (Debenture

Holders))
Headway Ace In favour oflDBI Trusteeship Service! 71.65% 100.00% 5,000.00
Induspark Private Limited (Debenturetrusteeto Kotak
Limited Realty Excellence Fund X (Debentu

Holders)
Casagrand Blue In favour oflDBI Trusteeship Service: 71.65% 100.00% 838.00
Horizon Private Limited (Debenture trustee to
Limited LICHFL  Trusteeship  Compan

Private Limited (Debenture Holders)
Vision Premier In favour ofIDBI Trusteeship Service! 71.65% 100.00% 387.00
Induspark Private Limited (Debenturdrusteeo Acendas
Limited IT Park Chennai Limited (Debentur

Holders)
Beacon Premiel In favour ofIDBI Trusteeship Service: 71.65% 100.00% 384.00
Induspark Private Limited (Debenturdrusteeto Acendas
Limited IT Park ChennaLimited (Debenture

Holders)
Headway Premier IDBI Trusteeship Services Limite 71.65% 100.00% 1,087.00
Induspark Private (Debenturdrustego Acendas IT Park
Limited Chennai Limited (Debentur

Holders)

“Includingonee qui ty share held by the Companyo6s nominee sharehol d
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#Our Subsidiary CG Spaceintell holds 100.00% of the equity shares of the subsidiary including one equity share held by the

CG Spaceintell 6s nomi nee s hhaorledhso|7dle.r6,5 % roufn QVBN . S pQaucre i ot nepl a ndys
one equity share held by the Companyés nominee sharehol der
of the respective pledgees.

Further, our Promoters, Arun MN and Casagrand Luxor had executeddisposal undertaking datéday 27,

2024 NDUh)e iin rel ation to their entire sharehol ding in
(India) Limited (in its capacity as the debenture trustee) for certain NCDs issued by our Canpdiypmoters,

Arun MN and Casagrand Luxor, each propose to offer Equity Shares aggregating 2@0t60 million in the

Of f er fQF8 Sharasl )¢istrd INCL (India) Limited has throughsifetter dated August 23 0 2 ¥istra fi

Consentlette® ) , subject to certain conditions mentioned th
nondisposal undertaking on the (a) OFS Shares; and (b) the Equity Shares forming part of the minimum
promotersdé cbPCQShare®yt ipon oft hew A he filing of the Draft

set out in the Vistra Consent Letter (which has since been completed); and (ii) waive-digpogal undertaking

on the remaining NDU Shaseprior to the filing of an updated draft red herring prospectus with the SEBI.
Accordingly, as of the date of this Draft Red Herring Prospectus, 72.99% of the equity share capital of our
Company (held by our Promoters) is subjecttothe NBlb r f ur t h e CapidleStruaturd en,pags e e #i
106

If our Subsidiaries default on their obligations under the relevant financing documents, the lenders may, upon the
expiry of the applicable cure periods, exercise their rights under the share pledged, have the shares transferred to
their names and take nagement control over the pledged companies. If this happens, we will lose the assets
residing in our Subsidiaries, value of any such pledged shares and we will no longer be able to recognize any
revenue attributable to them.

observati

25. There have been certai t
s Report)

the Companies (Auditor
and March 31, 2024.

r Compa

n ons ou
o] Order , 2020, for

The statutory auditors o03%ubosuirdiCaormpeasn yh aavned cceerrttaaiinn oobf

reports under Companies (Auditorés Report) Order, 2072
summary of such observations disclosed in the Restat ¢
Period Name of the Details of Observation Companyds Re: Impacton
entity Observation the
Financial
Statements
and
Financial
Position of
our
Company
Fiscal Casa Grande CARO: Clause (i)(c} the title deeds of al The land was held as inventol NIL

2024 Magick Rufy the immovable properties disclosed in t till 2022 for whichCasa Grande
Private Limited financial statements of Casa Gran Magick had general power o
( Gasa Grande Magi c k Rufy P r Casa attorney. On January 202,
Magicko ) Grande Magicko ) ar e hel ¢gotanapproval from CMDA foli

except a land having gross carrying val construction of commercia

of 160. 56 mil | i ¢ building. It has transferred th

name of V. Gurusamy Naidu & Co. Priva land from inventory to

Limited from 20192020. investment property for the yee
ended March 31, 2023. The tit|
deeds were supposed to
transferred in the name Gfasa
Grands Magickin Fiscal 2024,
but due to technical reasons, t
transfer of title was delayed, bt
Casa Grande Magick is
confident that the same will b
transferred in its name in Fisci
2025.
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Period

Fiscal
2024

Fiscal
2023

Fiscal
2023

Name of the
entity

Casagrand

Premier Builder

Limited and its
Subsidiaries

Casa
Magick

Casagrand

Premier Builder

Limited and its
Subsidiaries

Grande

Details of Observation

CARO: Clause (vi))(a): Undisputed
statutory dues of the group includir
provident fund, em
incometax, goods and service tax, cess ¢
other material statutory dues, as applical
have generally been regularly deposit
with the appropriate whorities by the
Company, except for the dues mentior
below. The following are the arrears

outstanding undisputed statutory dues
the last day of financial year for a peric
more than six months from the date th
become payable.

(vii)(b)There are no dues in respect of t
statutory dues which have not be
deposited for the group on account of a
dispute except the following:

Particulars | Disputed | Undisputed
Dues Dues
( mi |
million)
Indirect 160.88 42.27
Tax
Exposure
Direct Tax| 1,102.82 1.85
Exposure

CARO: Clause 3(i)(c) the title deeds of
all the immovable properties disclosed
the financial statements of Casa Grar
Magick are held in its name except a la
having gross carry
million which is held in the name of Vv
Gurusamy Naidu& Co. Private Limited
from 20192020.

CARO: Clause (vi)(a): Undisputed
statutory dues of the group includir
provident fund, em
incometax, goods and service tax, cess ¢
other material statutory dues, as applical
have generally been regularly deposit
with the appropriate whorities by the
Company, except for the dues mentior
below. The following are the arrears

outstanding undisputed statutory dues
the last day of financial year for a peric
more than six months from the date th
become payable.

(vii)(b)There are no dues in respect of t
statutory dues which have not be
deposited for the group on account of a
dispute except the following:

Companybs Re:

Observation

The company is having variou
direct and indirect tax orders
for which appeal / further appei
are filed. Pending the outcorr
of the appeal, the company h
not recognised the tax liabilit
in its accounting books.

The company will pay and clos
undisputed direct and indirec
Tax amount at the earliest.

The land was held as inventol
till year 20212022. During
Fiscal 2023, it was transferred-
investment property. The titl
deeds will be transferred @asa
Grande Maagne cik
Fiscal 2024.

The company is having variou
direct and indirect tax orders
for which appeal / further appe:
are filed. Pending the outcorr
of the appeal, the company h
not recognised the tax liabilit
in its accounting books.

Thecompany will pay and clos:
undisputed direct and indirec
tax amount at the earliest.

Impact on
the
Financial
Statements
and
Financial
Position of
our
Company
Nil

NIL

NIL

57



Period Name of the Details of Observation Company6s Re: Impacton

entity Observation the
Financial
Statements
and
Financial
Position of
our
Company
Particulars | Disputed | Undisputed
Dues Dues
( ( mi |
million)
Indirect 22.03 36.88
Tax
Exposure
Direct Tax 924.76 2.05
Exposure
Fiscal CARO: Clause (vii)(a): Undisputed The company is having variou Nil
2022 statutory dues of the group includir direct and indirect tax orders
provident fund, e m forwhichappeal/furtherappe:

incometax, goods and service tax, cess ¢ are filed. Pending the outcornr
other material statutory dues, as applicat of the appeal, the company h.
have generally been regularly deposit not recognised the tax liabilit
with the appropriate whorities by the in its accounting books.
Company, except for the dues mentior ]

below. The following are the arrears 1he company will pay and clos
outstanding undisputed statutory dues Undisputed direct and indirec
the last day of financial year for a peri¢ 8 amount at the earliest.
more than six months from the date th

become payable.

(vii)(b)There are no dues in respect of t
statutory dues which have not be
deposited for the group on account of a
dispute except the following:

Particulars | Disputed | Undisputed
Dues Dues
( mi |
million)
Indirect 83.14 22.59
Tax
Exposure
Direct Tax 915.57 127.42
Exposure

Such observations did not require any corrective adj.
SeeReBtated ConsolidatetlotFré n&bci &t eadtedteannmandifoadj ust me
regr ouPpairntg D: Non cadgmuGfglgeg it ems

We cannot assure you that our auditorsé reports for
which could subject us to additional liabilities due to which our reputation and financial condition may be
adversely affected.

26. Our Company and its Subsidiaries have availed borrowings from certain lenders which are affiliates/
subsidiaries of the Book Running Lead Managers (A
not be perceived as a current or potential conflict of irest.

Our Company and its Subsidiaries have availed borrowings from certain lenders which are affiliates/ subsidiaries
of the BRLMs. For example, JM Financial Products Limited and JM Financial Credit Solutions Limited are
subsidiaries of JM Financial Limited abtilal Oswal Finvest Limited, Motilal Oswal Home Finance Limited
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and Motilal Oswal Real Estate Investment Advisors Il Private Limited are affiliates of Motilal Oswal Investment
Advisors Limited. The table below sets forth details of the nature of borrowings and outstanding balances with
respect to the aforesaid borrogm

Entity Nature of Borrowings Amount outstanding as of June 30, 2024
(in millio

JM Financial Products Limited Term loan 107.84

JM Financial Credit Solutions Limited NCD 1,030.00

Motilal Oswal Finvest Limited NCD 2,735.00

Motilal Oswal Home Finance Limited Term loan 890.33

India Realty Excellence Fund (IV) NCD 1,260.00

managed by Motilal Oswal Real Esta

Investment Advisors Il Private Limited

India Realty Excellence Fund ¥hanaged NCD 562.97
by Motilal Oswal Real Estate Investme

Advisors Il Private Limited

India Realty Excellence Ill, managed t NCD 335.00
Motilal Oswal Real Estate Investmel

Advisors Il Private Limited

Total 6,921.14

While the Net Proceeds are not proposed to be utilised for repayment or prepayment of borrowings availed by us
from any of the lenders who are affiliates/ subsidiaries of the BRLMs to the ®&eannot assure you that the
aforesaid will not be perceived as a current or potential conflict of interest. For further information with respect
to the af or Eimaacialdnddbtedmess , o rs @ga dgie

27. Certain unsecured loans have been availed by us which may be recalled by lenders.

As of June 30, 2024 we had unsec 6058ldilibnavasia geoefal 3,47
corporate purposes which could be repayable on demand by lenders (including financial institutions, entities and
individuals). Further, we have availed unsecured loans from our certain of the directors of our Company and
Subsidiares, and certain members of the Promoter Group. In the event that any lender seeks a repayment of any
such loan, we would need to repay from our internal accruals which fieay eur ability to undertake new

projects or complete our ongoing projects or find alternative sources of financing, which may not be available on
commercially reasonabl e t er msinandgatIndabtednasB| onbB4ageurt heri

28. Several of our financing agreements provide for borrowings at floating or variable rates. An increase
in interestrates could increase our borrowing costs under such facilities and adversely affect our
business, results of operations and financial condition.

We have incurred borrowings which bear interest at floating or variable rates linked to the prime lending rates and
marginal costoffund ased | e MCLRDg rodt eou(ri |l enders, as deter mined
30, 2024, out of our total outstanding borrowings (ir
interest rates, which constitutes 49.60% of our total outstanding borrowindertBebelow is our exposure to

variable rate borrowings for the fiscal years indicatedta@densitivity to a reasonably possible change in interest
rates:

Particulars As of March 31,

2024 2023 2022
Variable rate borrowing 18,218.99 11,019.41 2,966.14
( million)
Percentage  of tot: 50.14% 44.97% 24.66%

outstanding borrowings

Interest Rate Sensitivity

Particulars Change in interest rate Increase/ (Decrease) in profit
( mi |l |lion)
March 31, 2024 +1% (144.61)
-1% 144.61
March 31, 2023 +1% (69.93)
-1% 69.93
March 31, 2022 +1% (26.16)
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Particulars Change in interest rate Increase/ (Decrease) in profit
( mi |l |l ion)
-1% 26.16

Upwardfluctuations in interest rates could increase the cost of both existing and new debt (for floating or variable
interest rate borrowings), which may have an adverse effect on our business, results of operations and financial
condition.

29. Certain of our corporate records and filings with the RoC are not traceable or have discrepancies. We
cannot assure you that regulatory proceedings or actions will not be initiated against us in the future
and we will not be subject to any penalty impo&sdhe competent regulatory authority in this regard.

Certain of our Companyés corporate regulatory filin
information was not available in the records maintained by our Company or in the physical records available at

the relevant registrars of companieseTollowing documents in relation to certain corporate actions undertaken

by our Company as mentioned hereunder are untraceable:

Forms filed

@) Form 32 filed, correspondi nrgsoldidnafbrthainitialappdintnbeotar d an
of Arun MN in our Company on November 19, 2003;

(b) Form 18 filed and the corresponding challan in relation to the address of the registered office of our
Company on incorporation and the change thereto;

Challans for forms filed

(c) Challan for return of allotment (Form 2) for (i) the allotment of 800 equity shares in relation to a bonus
issue undertaken by our Company on December 29, 2011; (ii) the allotment of 1,000 Class B equity
shares in relation to a further issue of undertaiygerour Company on December 29, 2011; (iii) the
allotment of 1,980,000 equity shares in relation to a bonus issue undertaken by our Company on August
2, 2012; (iv) the allotment of 3,494,020 equity shares in relation to a bonus issue undertaken by our
Company on June 10, 2013; and (v) the allotment of 3,630 equity shares in relation to a further issue
undertaken by our Company on June 10, 2013;

(d) Challan in relation to the Form 32 filed for redesignation of Arun MN as Managing Director of our
Company;
(e) Challan for Form SH and Form MGT14 for (i) amendment to the memorandum of association of our

Company on October 16, 2014 and (ii) amendment to the memorandum of association of our Company
on March 9, 2015;

) Challan for Form MGT14 for (i) amendment to the memorandum of association of our Company on
May 30, 2017 and (ii) amendment to the memorandum of association of our Company on April 1, 2019;
and

(9) Challan for Form IN€24 for amendment to the memorandum of association of our Company on June
30, 2017

Our Practising Company Secretary conducted a physical search of our records at the relevant registrars of
companies and has pr eparmRedSeachRep@do)r ta mdh wvseu chha vsee aa cccho r(d
on other supporting documents available in our records. We have included these details in the Draft Red Herring
Prospectus basis the other documents available or maintained by our Company. We have also relied on the search
report dated June 24, 2024 prepared by M/s. P Muthukumaran and Assddetdse(ship number:-E1218),

as well as their certificate dated August 8, 2024. The aforesaid RoC Search Report and the certificate has been
included infiMaterial Contracts and Documents for InspectidnMaterial Document® on page774. Further,

our Company has sent a letter dated August 16, 2024 to the Registrar of Companies, Tamil Nadu at Chennai to
inform them about our inability to trace the corporate records as set out above.

While as on the date of this Draft Red Herring Prospectus, no legal proceedings or regulatory action has been
initiated against our Company in relation to the untraceable secretarial and other corporate records and documents
mentioned above, we cannot agsyou that the aboveentioned corporate records will be available in the future,

and that we will not be subject to any proceedings initiated by any regulatory or statutory authority (including the
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RoC) in this respect. Any actions, including legal proceedings if initiated by regulatory or statutory authorities,
may have an adverse effect on our financial condition or reputation.

30. Our Ongoing Projects and Forthcoming Projects require us to obtain approvals or permits. Any
failure to obtain the necessary approvals may result in material delays in our Ongoing Projects and
Forthcoming Projects, which could have an adverse impact on mputations, cash flows, results of
operation and prospects.

As of May 31, 2024, we hatl Ongoing Projects anti7 Forthcoming Projects. To successfully execute each of
these projects, we are required to obtain statutory and regulatory approvals, and permits and applications need to
be made at appropriate stages of the projects with various government authoritesrfole, each project is

required to be registered with the RERA under the RERA Act. We are also required to obtain no objection
certificates from relevant fire departments, planning permits from mlst@e municipal corporations, building

permits from relevant state municipal corporations, no objection certificates for height clearance in relation to the
construction of highrise projects from the Airports Authority of India, consents to establise Bamil Nadu

Pollution Control Board, Telangana Pollution Control Board and Karnataka Pollution Control Board under the
Water (Prevention and Control of Pollution) Act, 1974, the Air (Prevention and Control of Pollution) Act, 1981,
environment clearanseissued by the Ministry of Environment and Forests or State Environment Impact
Assessment Authority, as applicable, licenses to employ-stage migrant workmen under the Infate

Migrant Workmen (Regulation of Employment and Conditions of Servicg)1®79, registrations permitting the

empl oyment of buil ding workers under t he Buil ding
Employment and Conditions of Services) Act, 1996 and certificates of registration as a principal employer under
the Contact Labour (Regulation and Abolition) Act, 1970. Further, our ability to launch some of our projects are
dependent on us obtaining the completion/occupancy certificate in a timely manner or at all.

For further details regarding the material pending approvals and approvals that are yet to be applied for our
Ongoing Projects and Gévermnterit and @then Apprdvadso jo & c/Gbshgy dasligee 1

to obtain the necessary approvals in time or at all may result in material delays in our Ongoing Projects and
Forthcoming Projects, which may prejudice our growth strategy and could have an adverse impact on our
reputations, castiows, results of operation and prospects.

31. We have certain contingent liabilities, which if they materialize, may adversely affect our business,
financial condition and results of operations.

As of March 31, 2024our contingent liabilities that have been disclosed irRibgtated Consolidated Financial
Informationwere as follows

S. No. Particulars Amount
( million

1. Income tax 1,226.89

2. Service tax and GST 173.46

3. Stamp duty -

4, Shelter fee -

5. Sales tax -

6. Other matters 2,297.03

Total 3,697.38

It is not practicable for us to estimate the timing of cash outflows, if any, in respect of above matters pending rethetiespective
proceedings. We have ongoing disputes with direct tax authorities relatingttea&xent of certain items in the Company and some of our
Subsidiaries. These mainly include timing difference of expenses claimed, tax treatment of certain items of incomefexpehese, tax
computation.

If a significant portion of theskabilities materialise, it could have an adverse effect on our business, financial
condition and results of o Restated domsolidated Aancial ihfarmatidtne r i n f |
T Note 40: Commitments and Contingencies o n 448a g e
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32. Our Subsidiary, CG Regale is in AmMmbojpirmicePsomér
Devel opers Privatda hktiomigthedad of pAmaadijei ninG) | vency r e:c

under the I nsolvency and Bankruptcy Code, 2016, a
complete such acquisition and successfully integr
téh acquisition not deliver the intended results,

could be addv.ersely affecte

Pursuant to an application filed by M/s Nuvoco Vistas
Law Tribunal, New Delhi Bench to initiate the corporate insolvency resolution process against Ambojini, our
Subsidiary, CG Regale submitted a tafon plan dated December 1, 2020 read with the addendum dated
December 3, 2020 for a pr opRematdnPla@hleoWad/err ¢ hiev &Kle sofl 1
CG Regale (or our Company) would infuse (815.00 million into Ambojini by way foequity infusion, debt,

ICDs or any other quasi debt/quasi equity instrument (includingcoamertible debentures and compulsorily
convertible debentures); and (b) 700.00 million by w
funds asdeemed fit with the purpose of seamless implementation of the resolution plan. Under the Resolution

Plan, CG Regale proposed aarganisation of the capital structure of Ambojini by cancellation of 100% of its

equity shares and simultaneous subscriptidnesh equity by infusion of funds by CG Regale or our Company.

The RP was approved by the NCLT MNOLTOWMeaEd)Y t o an order

While the monitoring committee of Ambojini, in its meeting held on July 1, 2024, approved the induction of CG
Regale (together with our Individual Promoter, Arun MN as a nominee shareholder) as a shareholder of 100% of
the outstanding share capital of Anjibg as of the date of the Draft Red Herring Prospectus, the equity shares of
Ambojini have not been allotted to CG Regale or our Company. Further, directors nominated by CG Regale to
the board of directors of Amboijini are yet to be inducted . Accordidghboijini is not a subsidiary of CG Regale

or our Company as on the date of this Draft Red Herring Prospectus.

Certain reliefs sought by us under the Resolution Plan, including grant/renewal of approvals required for the
business acquired and waiver of claims by governmental authorities andaimphance by Ambojini of certain

laws, have not been granteiie the NCLT Order and are for the relevant authorities to consider. We cannot
assure you that such approvals/waivers will be granted in a timely manner oFatthir, our ability to realize

the anticipated benefits of the acquisition of Amboijini will degheto a large extent, on our ability to integrate its
business. The combination of two independent businesses is a complex, costly and time consuming process. The
overall integration of the businesses may result in material unanticipated problems, £gpengmbilities. As a

result, we will be required to devote significant management attention and resources to integrate our business
practices and operations with Ambojini.

For further dHistoy and &ther QolperaiesMattess Betails fiegarding material acquisitions
or divestments of business/undertakings, mergers, amalgamations, any revaluation of assets, etc., in the last
ten years Acquisition of Ambojini Property Developers Private Litatd o n 2747.a g e

If we areunable to successfully overcome the potential difficulties associated with the integration process and
achieve our objectives following the acquisition, the anticipated benefits and synergies of the acquisitions may
not be realized fully, or at all, or magke longer to realize than expected and we may be unable to recover our
investment in such initiatives. Any failure to realize these anticipated benefits in a timely manner could have an
adverse effect on our growth, business, financial condition, sesfuliperations, cash flows and prospects. Upon
acquisition of Amboaijini, all the liabilities including dues to financial creditors, operational creditors, unpaid CIRP
costs, liabilities of related parties and litigations involving Ambojini may have teseeed as our liabilities,

could also have an adverse effect on our business and results of operations.

33. We have provided guarantees to lenders on behalf of certain members of our Promoter Group, and
any failure to repay such loans by such members of ®womoter Group, may affect our business,
results of operations and financial condition.

We have provided guarantees on behalf of certain members of our Promoter Group to lenders for financing
provided to such entities, and any failure to repay such loans by such members of our Promoter Group, may
require us to repay the loans availed, whicyraffect our business, results of operations and financial condition.
Thetablebelow provides details of guarantees provided by us to members of our Promoter Group as of the periods
indicated:
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Name of the member Relationship As of March 31, Nature of the loan against

2024 2023 2022 which guarantee has been
Total Guarantee ( Mi | provided

AAK Realty Services LLP Promoter Group - 350.00 - Cashcredit facility
Casa Grand Propcare Privi Promoter Group 350.00 250.00 170.00 Cash credit facility
Limited

Domyhome Interior Design ¢ Promoter Group 50.00 50.00 50.00 Cash credit facility
Solutions  Private  Limitec

(formerly known as Cas

Interior Studio Private Limited

Total 400.00 650.00 220.00 -

While we have not experienced any instances in the last three Fiscals wherein the guarantees provided by us to
lenders on behalf of third parties were invoked, we cannot assure you thanstaclees will not arise in the
future.

34. Certain of our previous statutory auditors have tendered their resignation prior to the completion of
their respective terms.

Our erstwhile statutory auditors Brahmayya & Co., appointed on September 28, 2018, resigned with effect from
October 8, 2020 citing inordinate delay in finalisation of financials as a reason. Walker Chandiok & Co. LLP,
appointed on October 8, 2020 alsodered their resignation with effect from March 1, 2021, citing inability to
complete the audit for Fiscal 2020 within stipulated timelines based on flow of information requested for the audit.
Subsequently, our Company appointed Vaithisvaran & Co. LLPt&kd Accountants, who have served as our
current statutory auditors with effect from March 4, 2021. We cannot assurance that our current statutory auditors
or any future statutory auditors will not resign prior to the completion of their terms andesigiation may

affect our reputation and business.

35. Failure to successfully implement our business strategies and our expansion plans may adversely
affectour business prospects, financial conditions and results of operations.

While Chennai (Tamil Nadu) remains our primary focusoperate in other regions within South India such as
Bengaluru (Karnataka), Coimbatore (Tamil Nadu) and Hyderabad (Telangana) and we intend to deepen our
presence in such regions. We have also entered into agreements to sell to purchase two land parcels in Pune
(Maharashtra) and Dubai (UAE) for real estatwalopments. Operations in such cities or jurisdiction outside
Chennai, Tamil Nadu are subject to different competitive environments and regulatory regimes in respect of which
we have limited knowledge and expertise. In addition, the customer base iitieswrcnew jurisdictions may

be more limited than in Chennai (Tamil Nadu). We may not be able to leverage our brand and reputation to grow
our business outside Chennai (Tamil Nadu) at a similar rate as we grew our business in Chennai (Tamil Nadu)

Further, as we expand our operations and attempt to execute more projects, we may be unable to manage our
business efficiently, which could result in delays, increased costs and affect the quality of our projects, and may
adversely affect our reputationu& expansion also increases the challenges involved in developing and
improving our internal administrative infrastructure, particularly our financial, operational, communications,
internal control and other internal systems, recruiting, training andirgiananagement, technical and marketing
personnel in the relevant geographies, our failure to manage our growth could have an adverse effect on our
prospects, business and financial condition.

New project initiatives carry risks including low acceptance by customers, ineffective marketing strategies, and
failure to reach the targeted consumer base or generate desired consumption. Further, we may incur costs
exceeding our estimates as a resulthef continued development and launch of the new projects; and we may
experience a decrease in sales of certain of our existing projects as a result of the introduction of new projects
nearby; and any delays or other difficulties impacting our abilityescebbp and construct projects in a timely

manner in connection with launch of new project initiatives. In the event we fail to successfully implement our
business strategies and our development plans for any of the foregoing reasons, our businessciahd finan
condition could be adversely affected. While our-gaes has increased in last three Fiscals, we cannot assure

you that new project initiatives will not face the aforesaid challenges. For details regardingow pre Our s e e
Business Overviewdo o n 226.a g e

We intend to enhance our capabilities as As doefveMaoyper
31, 2024, we had four warehousing projects |l ocated a
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million @&md alred fteed commerci al office projects at Che

Area of 0.51 million square feet, which are ongoing
at Chennai (Tamil Nadumidfl itomt slqgulagas dleldt e Avha e hefmsul
devel opment of these projects involves sever al ri sks
zoning | aws, di fficulties ian sseccuhrailnge nrgeecse sisnarfyi npde rnn
buyers, competition from other developers, and potent
be able to successfully complete theserpiojest smeat .t FK
del ay or failure in the development of these projects
our business, financial condition and results of opetl
36. Our financing agreements impose certain restrictions on our operations, and our failure to comply

with operational and financial covenants may adversely affect our reputation, business and financial

condition.
As of June 30, 20214, our total outstanding borrowi ng¢

fiFinancial Indebtedness o n 64@ &g Bnancing agreements contain certain restrictive covenants and events

of default that limit our ability to undertake certain types of transactions, which may adversely affect our business

and financial condition. These financing agreements alsoreegsito maintain certain financial ratios such as

debt and equity ratio, current ratio and security cover. & have not breached any covenants (including
requirement to maintain certain financial ratios) in the last three Fiscals, we cannot assure you that such instance
will not arise in the future. Further, in the past, certain of the terms of theamwerible debentures issued to

one of our Subsidiaries, CG Grace, were suMligoggyct t o r
and Certain Corporate Matters Defaults or rescheduling/restructuring of borrowings with financial
institutions/barksd o n 242a g e

Certain restrictive covenants under our financing agreements require seeking a prior consent from the respective
lenders of our Company or Subsidiaries including restrictions on amending or modifying the constitutional
documents of our Company; issue oy @mployee stock options by our Company; undertaking any merger, de

merger , consolidation, reorgani sation, di ssoluti on,
creditors or Shareholders; declaring or paying any dividend for any year;reffeciany change to our
or Subsidiariesdéd capital structure; changing the mana

the accounting method or policies; and paying, repaying or prepaying certain borrowings of the Company or the
Subsidiaries or entering into agreements for sale of units of Projects completed by us. Further our financing
agreements for our projects also require us to take consents from such lenders if any additional borrowings are
being availed and utilised towardsch projects.

Failure to meet the conditions listed above or obtain consents from lenders, as may be required, could invoke
certain penalty clauses or any other consequence of events of default set out in the respective financing
arrangement, which could have signifit@onsequences for our business including levy of penal interest rate,
appropriation of amounts in designated escrow accounts under the terms of the facility documents, appointment
of a third party developer to develop, construct, operate and maintairelévant project, conversion of
outstanding amounts under the borrowings into Equity Shares of our Company and our Subsidiaries, requiring
our Individual Promoter to purchase outstanding debentures, and appointment of a nominee director in the
Company or bange in the composition of board of directors and management or change in the key managerial
personnel or change in contr@Ve have had an instance in the past wherein a credit facility sourced from a bank
was utilised towards certain projects without obtaining prior approval from the relevant project lender for utilizing
the facility for such projeespecific needs and thuse may be subject to action or recall of borrowings from such
project lender. However, as of the date of this Draft Red Herring Prospectus, we have received all consents
required from our lenders in connection with the Offer. Certain of our consents maytingent upon continuing
satisfaction of the conditions set out in the financing arrangements. Should any such conditions not be met, the
waiverand/orconsent, as provided by the lenders, may be revoked.

Compliance with the various terms of such financing arrangements, however, is subject to interpretation and it

may be possible for a lender to assert that we have not complied with all applicable terms under our existing

financing documents in a timely maar or at all. Any failure to comply with the requirement to obtain a consent,

or other condition or covenant under our financing agreements that is not waived by our lenders or is not otherwise
cured by us, may lead to a termination of our credit fagdljitacceleration of all amounts due under such facilities

and trigger cross default provisions under certain of our other financing agreements, and may adversely affect our
ability to conduct our business and operations or implement our business plans.

64



37. It is difficult to compare our performance between periods, as our revenues and expenses may vary
significantly between fiscal periods.

Our income may fluctuate significantly due to a variety of factors including size and stage of our developments,
completion of new projects and general market conditidhe following table sets forth certain financial
performance indicators:

Particulars As of and for the year ended March 31,
2024 2023 2022
( million, except percenta
Revenue from operations 26,139.90 24,919.53 18,768.22
EBITDA®W 8,137.14 6,418.03 4,109.47
EBITDA Margin® 31.13% 25.76% 21.90%
Total Profit/ (loss) for the year 2,569.47 2,261.24 1,460.75
PAT Margirf® 9.62% 9.00% 7.72%
Return on Equityp 36.72% 50.89% 66.25%
Return on CapitaEmployed 15.80% 19.17% 17.24%
Net Debt to Equity Rati® 4.68 4.73 4.87
1. EBITDA is calculated as total profit/(loss) for the year plus tax expense, interest on borrowings, interest on leass liathikr

borrowings costs andepreciation and amortization expense.

EBITDA Margin is calculated as EBITDA divided by total revenue from operations for the relevant Fiscal.

Profit after taxmargin is calculated as total profit/(loss) for the year divided by total income for the relevant Fiscal.

Return on Equity is calculated as total profit/(loss) for the year divided by total equity.

Return on Capital Employed is calculated as EBIT divided by capital employed. Capital employed is calculated as td¢aisatssats

current liabilities whereas EBIT is calculated as total profit/(loss) for the year plus tax expense, interest omigstrimdérest on lease

liabilities and other borrowings costs.

6. Net Debt to Equity Ratio is calculated as net debt divided by total equity foeltvant year. Net Debt is calculated as rnrent
borrowings plus current borrowings less cash and cash equivalents and bank balances other than cash and cash equivalents.

arpOD

The following table sets forth certain operational indicators:

Particulars As of and for the year ended March 31,

2024 2023 2022
PreSale& ( million) 47,835.56 35,468.12 24,842.14
PreSale® (Saleable Area) (million square feet) 7.24 5.60 4,12
Collectiorf® million) 33,590.00 27,340.63 20,247.27

@ Pre-Sales for any year refers to tialue of all units sold (net of any cancellations) during such year, for which the booking amount has
been received.

@ saleable Area refers to the total carpet area and tupltarea along with certain common areas such as amenities provided that are
usable by the occupants.

®  Collection refers to gross collection from sale of units including indirect taxes and facility management charges.

Unt il Mar ch 31, 20 1A8countingpfer Ré&alEstateaTnansactioio (t feoronemt i t i es t o
AS is applicable) issued by the ICAl in May 2016 was applicable. On March 28, 2018, the Ministry of Corporate

Af fairs, GoveMOAmgnhoof fledi an@AiAS 115, Revenue from C
from April 1, 2018,i.e,, Fi scal 20109. We apply principles wunder
customerd to recognize revenue i onlhicerddewithdahe &dve,Cons ol
we recognize revenue, when possession and title of the unit is transferred to the customer, at an amount that
reflects the consideration, i.e., the transaction price.

Consequently, our revenue from contract with customers may vary significantly befigeafs, depending on

the size of projects under development and construction, and the stage of development. Variation of project
timelines due to project delays and msties may also have an adverse effect on our ability to recognize revenue

in a particular fiscal period. Our revenues from sale of constructed projects are also potentially subject to
adjustments in subsequent fiscal periods based on finalisation oftestitoats of project completion. In addition,

our revenues and costs may vary significantly between Fiscals due to a combination of various factors beyond our
control, including registration of sales deeds in a particular period.

In addition, our results of operations, financial condition and cash flows reflected in our Restated Consolidated

Financial Information included in this Draft Red Herring Prospectus may not be comparable to those in future
Fiscal.
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38. We may be liable to pay a prepayment penalty of up to 2.00% in each of the proposed loans that we
intend to repay / prepay, in full or in part, as part of the Objects of the Offer.

Our Company proposes to utilise an estimated amount
or partial repayment or prgayment of certain borrowings availed by our Company, and an estimated amount of
6,500. 00 mill i canrepaymentor pdpayméntidbdrrovdngs, thraughtinvestment in certain

of our wholly owned Subsidiaries and whetlyvned steglown SubsidiariesOur Company may avail further
loans and/or draw down further funds under existing loans from time to tirecfollbwing table provides the
details of borrowings availed by our Company, out of which we propose-fzagrer repay, in full or in part, up
to an amount aggregating

1,500.00 million from t

Name of the lender Outstanding amount as per
books of accounts as at June
30, 2024

DCB Bank Limited
DCB Bank Limited
Hero Fincorp Limited
ICICI Bank Limited
LIC Housing Finance
Limited

State Bank of India
Total

188.13
278.28
343.95
120.00
1,293.03

189.68
2,413.07

(in

Prepayment penalty conditions

2% on outstanding / prepaid amount, minimt
10,000

2% on outstanding amount/ prepaid amot

minimum 10,000

2% of outstanding facility amoumeixcept via project

prepayment/ mandatory prepayment

1% of the principal amount prepaigart or full)

subject to 15 days prior notice in writing

2% on theprincipal amount prepaid ahead of tl

repayment schedule

2% of the drawing power

The following table provides details of certain borrowings availed by our wholly owned Subsidiaries and wholly
owned steglown Subsidiaries as dune 30, 2024ut of which we propose to ppay or repay, in full or in part,

up to an amount aggregating to6 , 5 Onfllio® filom the Net Proceeds, through investment in such
Subsidiaries/step down Subsidiaries:

Name of the lender

CG Magick
ICICI Bank Limited

CG Civil Engineering
ICICI BankLimited

Tata Capital Housing Finance Limited

Kotak Mahindra Investment Limited

CG Garden City
ICICI Bank Limited

StandardChartered Capital Limited

Outstanding amount as

Prepayment penalty conditions

per books of accounts as

atJune 30,2024 i n

million)

255.00

336.63

461.92

225.82

330.95

350.00

398.42

156.64
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1% of the principal amount prepa{gart or full)
subject to 15 days prior notice in writing

1% of the principal amount prepafgart or full)
subject to 15 days prior notice in writing

Nil prepayment charges in case of prepayment 1
own sources or from sales receivables

2% plusapplicable taxes on the principal repaid
any other event.

Prepayment charge of 2 % p.a. not exceeding 2.
on the outstanding loan amount. No charges
prepayment via project cashflows and prom:
equity.

Prepayment charge of 2 % p.a. not exceeding 2.
on the outstanding loan amount. No charges
prepayment via project cashflows and proms
equity.

Prepayment charge of 2 % p.a. not exceeding 2.
on theoutstanding loan amount. No charges u
prepayment via project cashflows and prom:
equity.

1% of the principal amount prepaid (part or fu
subject to 15 days prior notice in writing

Prepayment charges / prepayment per
calculated at the rate of 1% of the facility or

he



Name of the lender

Kotak Mahindra Investment Limited

CG Milestone
Kotak Mahindra Investment Limited

CG Grace
State Bank of India

CG Horizons
Tata Capital Housing Finance Limited

Tata Capital Housing Finance Limited

CG Smart Value Homes
Tata Capital Housing Finance Limited

CG Bizpark
ICICI Bank Limited

CGEverta
HDFC Bank Limited

CG Hyderwise
Aditya Birla Finance Limited

CG Lotus
Aditya Birla Finance Limited

CGZingo
Standard Chartered Capital Limited

CG Anchor

Standard Chartered Capital Limited
Danub Homes

LIC Housing Finance Limited

Outstanding amount as
per books of accounts as
at June 30,2024 i n

million)

640.00

467.39

539.94

500.00

536.21

1,079.63

2,780.00

450.00

576.93

2,000.00

2,790.00

1,648.00

1,619.82
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Prepayment penalty conditions

thereof prepaid

Prepayment charge of 2 % p.a. not exceeding 2.
on the outstanding loan amount. No charges
prepayment via project cashflows and prom:
equity.

Prepayment charge of 2 % p.a. not exceeding 2.
on the outstanding loan amount. No charges
prepayment viaproject cashflows and promot
equity.

There will be no prepayment charges if the princ
is prepaid from the sales proceeds of the secu
mortgaged projects / properties and from
p r o modquety/corgribution.

Amount prepaid from any other sources will attr
charges of 2% on the principal repaid.

Nil prepayment charges in case of prepayment
own sources or from sales receivable.

2% plus applicable taxes on the principle prepa
the time of prepayment in any other event.

NIL prepayment charges in case of prepayn
from own sources or from sales receivables.

2% on the principal prepaid at the time
prepayment, in any other event.

Nil prepayment charges in casgoépayment fron
own sources or from sales receivables.

2% on the principal prepaid at the time
prepayment, in any other event.

No prepayment premium on proceeds of the IPt
borrower or parent company.

2% of the facility or part thereof prepaid subjec
the borrower giving at least 15 days prior writ
notice to the lender

Prepayment through refinancing: 2% of #maount
so repaid

Prepayment through own sources: 1% of the am
so repaid

Prepayment through refinancing: 2% of the amc
so repaid

Prepayment through own sources: 2% of the am
so repaid

If the prepayment is more thar20 million, then
prepayment penalty will be 1% of the loan be
repaid with applicable taxes

1% of the loarbeing repaid with applicable taxes

2% of the principal amount prepaid ahead of



Name of the lender Outstanding amount as Prepayment penalty conditions
per books of accounts as
at June 30,2024 i n
million)
repayment schedule
Total 18,143.3C

For further Obiedtsofthe®tfei Brapaymsneos redayment, in full or part, of all or a portion

of certain outstanding borrowings availed by our wholly owned Subsidiaries namely CG Magick, CG Civil
Engineering, CG Garden CityCG Milestone CG Grace, CG Horizons, CG Smart Value Homes, CG Bizpark,

CG Everta, CG Hyderwise, CG Lotus, CG Zingo, and wholly owned-dtepn Subsidiaries namely CG Anchor

and Danub Homes, through investment in such wholly owned Subsidiariestdteyn Subsidiaries on page
128

As per the terms of our financing agreements, we are liable to pay a prepayment/repayment penalty of up to 2.00%
on majority of the loans that we intend to repay. If the Net Proceeds are insufficient for making payments for such
pre-payment penalties, preams or interest, such excessive amount shall be met from our internal accruals. There
can be no assurance that we will be able to pay such repayment / repayment penalty for all our loans should we
decide to repay / prepay these loans in their entiretichath turn could have an adverse impact on our financial
condition and results of operations.

39. Our Registered ancorporateOffice and other offices are located on leased premises. If the lease for
such premises is terminated or not renewed on terms acceptable to us, it could adversely affect our
business, financial condition, results of operations, and cash flows.

Our Registered and CotBboate BOPEiPevis NéewuBbNoedlat, 5
Thiruvanmi yea00 Chdpnaamil Nadu and is held by us on &
January 1, 2024 to November 30, 2024. Théffokbowsngft
date of this Draft Red Herring Prospectus:

Partic Addr ess Nat ur Lease Per Whet her the
Ri ght / related pa
Bengal Sal ma Bi zhdawms! LeasehFebruary 1 No
Of fice Floor , Meanee December 31
Opposite Lake
Bengals6m0u 042,
Hydera AR Square, JayiLeasehDecember 2 ¢ N o
Of fice NO.5@/1P 13, bes December 22
school , Gachi
Serilingampal |
Reddy distrisor
032, Telangana
Mumbai Uni t nolfFladd, LeasehJdanuary 2, N o
Oof fice B, Peninsul a January 1,
Tower , 1102,
Mar g, Lower -B&:
013, Mahar asht
Dubai 4F/ 20, Pl-o,t Biw:LeasehMay 5, 2021 N o
Village, Port 2025
Chenna 2nd Fl oor , Baid LeasehJuly 1, 202 N o
(Baid) 1298B, E asstt R 2026
Thiruvanmiyur
Tami |l Nadu
5%l oor, Baid HLeasehDecember 1 No
1298B, E asstt R November 30
Thiruvanmiyur
Tami |l Nadu
6'"Fl oor , Baid HLeasehNovember i, N o
1298B, E asstt R September 3
Thiruvanmiyur
Tami |l Nadu
Chenna No. 60/ 3, LLeasehSeptember 1 N o
Of fice Thiruvanmiyur, August 31,
Tami | Nadu
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We have entered into lease agreements with third parties for periods ranging from 11 months to 5 years. Typically,
they are subject to cost escalation ranging from 5.0020.60% and require us to submit a security deposit. We

may not be able to renew or extend the agreement for the lease of our Registered and Corporate Office and other
offices at commercially acceptable terms, or at all. Further, we may be requiretetpdiate rent or other terms

and conditions of such agreement and may also be e€lqoivacate the premises at short notice as prescribed in

the lease agreement, and we may not be able to identify and obtain possession of an alternate location, in a short
period of time. Occurrence of any of the above events may have an adversereffactboisiness, results of
operations, financial condition, and cash flows. We may also face the risk of being evicted in the event that our
landlords allege a breach on our part of any terms under these lease agreements. While we have not experienced
anyinstances in the last three Fiscals wherein we breached any terms of the lease agreements and the same had
an adverse impact on our business, results of operations, financial conditions and cash flows, we cannot assure
you that such instances will not arignd that we will be able to identify suitable locations ttocate our
operations.

40. We have notncurred certain required portions of our profits towards corporate social responsibility
(ACSRO) requirements under the Companies Act 2013

The Companies Act 2013 stipulates the requirement of formulation of a corporate social responsibility policy and
mandates our Board of Directors to ensure that our Company spends, in each Fiscal, at least two percent of the
average net profits of our Compaduring the three immediately preceding Fiscals, in accordance with its CSR
policy. In Fiscal 2024, 2023 and 2022, while our Company has made profits and accordingly allocated certain
portion of such profits towards CSR activities formulated under ol @s#licy, our Company has not incurred

the requisite portion of the expenditure towards such activities in the last three Fiscals. The fodibleisgts

forth the details with respect to the amount required to be spent, amount incurred and amount transferred to
unspent CSR account in the years indicated:

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Amount required to be spent by our Compa 37.53 1.85 11.42
during the year (

Amount of expenditu 0.60 - -
Amounttransferred to unspent CSR accoun 36.93 1.85 14.95

( million)

During Fiscal, 2022, we could not spend the total required to be spent towards the CSR activities and as a result,

an amount 14.95 mil |l i on (shortfalllduridgi Fisogl 2021) S/as Seposited ih | i o n
an unspent account. Similarly, during Fiscal 2023 and 2024, we could not spend the total amount required to be
spent towards the CSR activities and as wasdepesgged!| t , an

in an unspent account, respectively. We cannot assure you that we will be able utilise the aforesaid amount towards
any CSR activities. We may be subject to imposition of notices or penalties under the Companies Act, 2013 from
the Ministry ofCorporates Affairs, Government of India for heompliance in relation to our CSR expenditure,

which could adversely affect our reputation and business.

41. Our Promoter and certain Directors have interests in entities which are in businesses similar to ours.
In addition, certain of ourPromoter Group entities and Group Companiare in businesses similar
to ours. This may result in potential conflict of interest with us.

As on the date of this Draft Red Herring Prospectus, certain of our Promoter, and Directors have interests in
entities that are engaged in businesses similar to ours. For instance, Rohini Manian, our Independent Director, is
also a director in Propciergeobhes Private Limited, Propcierge Private Limited, and Global Adjustments
Services Private Limited which are also engaged in similar line of business as ours.

As on the date of this Draft Red Herring Prospectus, certain of our Promoter Group entities and Group Companies
are engaged in businesses similar to ours. For instance, our Promoter Group entities AAK Reality Services LLP,
Casagrand Coimbatore LLP and IR8velopment LLP and our Group Compan{ésengalpattu Logistics Parks

Private Limited and Chengalpattu Warehousing Parks Private Linaitecengaged in a business similar to that

of our CompanyWhile, our Company will adopt the necessary procedurepaatices as permitted by law and
regulatory guidelines to address any conflict of interest situations as and when thesuahigactors may have

an adverse effect on the results of our operations and financial condition.
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Further, our Individual Promoter, Chairman and Managing Director, Arun MN has also entered into a trademark
license and nocompete agreement dated June 5, 2024 with us through which the Individual Promoter has
undertaken that he will not amongst othengjs directly or indirectly acquire any entity or other ownership
interest in or participate in the management or ownership of any business which directly or indirectly competes
with the business of inter alia constructions, development, marketing anafsadsidential, commercial,
industrial and warehousing real estate projects in India and any other markets in which our Company operates,
presently or in the future. Under the agreement, the restricted business means the business of constructions,
developnent, marketing and sale of residential, commercial and warehousing real estate projects in India and
other markets in which our Company operates, presently or in future and any other business that our Company
may undertake, provided that restricted busirggmll not include the businesses and projects being carried out by
Casa Grande Coimbatore LLP as of the date of the said agreement and other companies (including entities forming
part of the Promoter Group) as listed in the agreement. We cannot asstivatyaur Promoter and Directors will

not provide competitive services or otherwise compete in business lines in which we are already present or will
enter into in future. Such factors may have an adverse effect on the results of our operations aad financ
condition.

42. Occupancy or completion certificates with respect to certain of our projects are not traceable. Any
liability with respect to these projects or penalty arising from our inability to furnish records in the
future may adversely affect our business and fingdccondition.

We require completion or occupancy certificates to be delivered to us upon completion of a project or a phase
thereof Apart from the 101 Completed Projects, we have undertaken 11 other residential projects in the past with
a Saleable Area of 1.48 million square feet for which we are not able to trace occupancy certificates or completion
certificates. Despite having conded a search of our records, we have not been able to retrieve the
aforementioned documents. Accordingly, these projects are not indludeel list of Completed Projects. We
cannot assure you that these records will be available in the future or that we will not be subject to any liability
under these projects or that we will not incur additional expenses/penalty arising from ouryit@abilihish

records.

43. We face competition from various national armegional real estate developers and our inability to
compete with the existing players in the industry may affect our business prospects and financial
condition.

We compete for land, customers, manpower and skilled personnel with other real estate deVéofers.
competition from various national and regional real estate developers. Other players in the markets we operate in,
such as Chennai (Tamil Nadu), Bengaluru (Karnataka), Coimbatore (Tamil Nadu), and Hyderabad (Telangana),
include Shriram PropertieBrigade, Mahindra Lifespaces, Appaswamy Real Estate, Prestige Group, Baashyam,
and Urbanrise Projects, among otheBoyrce: CBRE RepqrAs we seek taliversify into newcities, we face
competition from competitors with a pamdia presence as well as with competitors that have a stegnonal
presenceEor mor e i n fOorBusiaesd @ompetitisne eo i 256.a g e

Our success in the future will depend significantly on our ability to maintain and increase market share in the face
of suchcompetition. Our inability to compete successfully with the existing players in the industry, may affect
our business prospects and financial condition.

44, The average cost of acquisition of Equity Shares by our Promoters, Arun MN and Casagrand Luxor
Private Limited may be lower than th@ffer Price.

The average cost of acquisition of Equity Shares by the Promoters, Arun MN and Casagrand Luxor Private
Limited may be less than the Offer Price. The details of the average cost of acquisition of Equity Shares held by
the Promoters are set out below:

S. Name of Promoters Number of Equity Shares of Average Cost of Acquisition

No. f ace v &leackheldooh a per Equity Share of face value
fully diluted basis of 2each( i )

@ Arun MN* 87,324,000 0.07

2 Casagrand Luxor Private Limited® 87,325,000 12.94**

* As certified by Vaithisvaran & Co. LLBur Statutory Auditors, pursuant to thekertificate datedSeptember 12024.

# Also the Individual Promoter Selling Shareholder.

~ Also theCorporate Promoter Selling Shareholder.

2,495, 000 equi t yhave beanraegsirecbly Casagrand Lueca Briwate Limited pursuahiet@&heme ofArrangement

between Casagrand Millenia Private Limited and Casagrand Luxor Private Limiteidh were initially acquired by Casagrand Millenia

Private Limited for an aggregate consideratiori 4f1.3,02,75,000at anacquisition price of 453.02 perequityshareof f ace val ue of
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each.The cosbf such acquisition by Casagrand Luxor Private Limiteas beercalculated based on the cost of acquisition of Casagrand

Millenia Private Limited without adjustment for subsequentdivision and bonus issuance of equityshafe® r f ur t h e Capithlet ai | s, s
Structurei Notes to Capital Structuré Build-u p o f Promoter sdé shabe hdidtdrfiand Ceitain Corporate Co mpany
Matters - Details regarding material acquisitions or divestments of business/undertakings, mergers, amalgamatigne\atuation of

assets, etc., in the last ten yearScheme of Arrangement between Casagrand Millenia Private Limited and Casagrand Luxor Private

Limiteddo o n s1i@Gagd@75 respectively

45, Certaininformation contained in this Draft Red Herring Prospectus including that in relation to our
Completed Projects, Ongoingrojects Forthcoming Projects and the area expressed to be covered by
our projects are based on management estimates and may be subject to change.

Some of the information contained in this Draft Red Herring Prospectus with respect to our Completed Projects,
Ongoing Projects and Forthcoming Projects such as the amount of land or development rights owned by us,
location and type of development, the ezddle Area, estimated construction commencement and completion
dates, capital investment, description of amenities, are based on certain assumptions and estimates and have not
been independently appraised or verified by any bank or financial institutiotheF, certain information in

relation to our Completed Projects, Ongoing Projects and Forthcoming Projects have been cedifieiteby;

Srighti Designergursuant to a certificate dat&eptember 12024

Saleable Area of our Completed Projects, Ongoing Projects, and Forthcoming Projects have been calculated based
on the current rules and regulations which govern the construction area of the respective projects. The total area
of a project that is ultimatgldeveloped and the actual Saleable Area may differ from the descriptions of the
project presented herein and a particular project may not be completely booked, sold, leased or developed until a
date subsequent to the expected completion date. We mayalsoto revise our assumptions, estimates,
development plans (including the type of proposed development) and the estimated construction commencement
and completion dates of our projects depending on future contingencies and events, including, ameng others
changes in our business plans due to prevailing economic and market conditions, and changes in laws and
regulations. Further, the information we have provided in relation to our Completed Projects, Ongoing Projects
and Forthcoming Projects are not repreative of our future results.

We may also change our management plans and timelines for strategic, marketing, internal planning and other
reasons. Therefore, managementdés estimates and pl ans

46. Industry information included in this DraftRed Herring Prospectus has been derived from industry
reports prepared by CBRE and Colliers exclusively commissioned and paid for by us for such purpose.

We have used ( industty Reporir Regidentidl, Cammertiad dfficdiand Warehouéingd at e d
September?,2024pr epar ed by CBRE; 8ubdi RdaliEstgte Markée draetpeodr tJ utliyt |1e8d,
prepared by CollierBoth the reports were exclusively commissioned and paid for by us to enable the investors

to understand the industry in which we operate in connection with the Offer. We engaged CBRE and Colliers in
connection with the preparation of the CBRE Report@oliiers Report prsuant to an engagement letter dated

January 20, 2023, read with the addendum dated June 10, 2024 and a consultancy services agreement dated July
15, 2024, respectively.

Other than specific services such as land advisory, technical and valuation of projects, capital markets assignments
and any other real estate advisory services availed from CBRE in the ordinary course of our business in the past
and the report issued byBRE in connection with the Offer, it does not have any other business relationship with

our Company, Promoters, Subsidiaries, Directors, Key Managerial Personnel or Senior Management. Further,
CBRE does not have any direct/ indirect interest in our Compaayr Promoters, Directors or the management

of our Company and its engagement does not create any material or direct/ indirect interest for CBRE in the
projects of our Company. Further, Colliers does not have any direct/ indirect interest in our Company
Promoters, Directors or the management of our Company and its engagement does not create any material or
direct/ indirect interest for Colliers in the projects of our Compahgre are no parts, data or information (which

may be relevant for the@posedOffer), that have been left out or changed in any manner. Both reports are paid
reports and are subject to certain limitations and based upon certain assumptions that may be subjective in nature.
Al s o Certaia Convientions, Presentation of Financial, Industry and Market Daténdustry and Market

Datab on l1l% age
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47. Our Individual Promoter, certain Directors, KMPs and Senior Management hold Equity Shares in
our Company and/ or options wunder ESOP 2023 and
performance in addition to their normal remuneration and reimbursemeneapenses.

Our Individual Promoter, Chairman and Managing Director, Arun MN, is interested in our Company, in addition

to normal remuneration or benefits and reimbursement of expenses, to the extent of his shareholding and the
dividends received/receivable, if anyurpuant to such shareholding. Our Directo8ymanth Krishna
Raghunathan and CG Sathish, and our KMP, N Sivasankar Reddy and certaifBefiouManagement, Gautam

Agarwaal, and Jagmohanadlso hold Equity Shares as nominee of our Corporate Promoteagréad Luxor.

Further our KMPs and Senior Management also hold options under ESOP 2023, and are accordingly interested in
the Companyés performance in addition to their nor mal

For further information on the interest of our Directors, KMPs and Senior Management other than reimbursement

of expenses incurred or n OurRranoterrardwmoter Grauplrdenest®of benef i
our Promoter® a @uil Mamagement Interest of Director® 0 n s3g7anp833 respectively. For further

detail s on ES@PStracu®ddn pagel®e

48. Significant differences exist between Ind AS and other accounting principles, such as®&ASP and
IFRS, which investors may be more familiar with and may consider material to their assessment of
our financial condition.

Our Restated Consolidated Financial Information for Fiscals 2024, 2023 and 2022, have been prepared and
presented in conformity with Ind AS. Ind AS differs in certain significant respects from IFRS, U.S. GAAP and
other accounting principles with which ppextive investors may be familiar in other countries. If our financial
statements were to be prepared in accordance with such other accounting principles, our results of operations,
cash flows and financial position may be substantially different. Pragpeicivestors should review the
accounting policies applied in the preparation of our financial statements and consult their own professional
advisers for an understanding of the differences between these accounting principles and those with which they
may be more familiar. Any reliance by persons not familiar with Indian accounting practices on the financial
disclosures presented in this Draft Red Herring Prospectus should be limited accordingly.

49. Grantsof stockoptionsunder our employee stock option plan may result in a charge to our profit and
loss account and, to that extent, reduce our profitability and financial condition.

As of the date of this Draft Red Herring Prospectus, our Company has granted 17,073,972 stock options under the
ESOP Plan 2023, which may result in the issuance of a total of 17,073,972 Equity Shares. Grants of stock options
resultin a charge to our statent of profit and loss and reduce, to that extent, our reported profits in future periods.
Any issuance of the equity or equityiked securities by us, including through exercise of employee stock options
pursuant to the ESOP 2023 or any other employ@ek option scheme we may implement in the future, may

dilute your shareholding in the Company, adversely affecting the trading price of the Equity Shares and our ability

to raise capital through an issuance of new securities. For further detailsrelatt o t he E&@t@a 202 3,
Structurei Employee stock option scheimen pagell7.

50. We have in this Draft Red Herring Prospectus included certain i@AAP financial and operational
measures and certain other industry measures related to our operations and financial performance
that may vary from any standard methodology that is applicadteoss the real estate industry. We
rely on certain assumptions and estimates to calculate such measures, therefore such measures may
not be comparable with financial, operational or industrglated statistical information of similar
nomenclature computa and presented by other similar companies.

Certain norGAAP financial measures and certain other industry measures relating to our operations and financial
performance have been included in this Draft Red Herring Prospectus. We compute and discloseGAétiPnon
financial and operational measurasd such other industinglated statistical and operational information relating

to our operations and financial performance as we consider such information to be useful measures of our business
and financial performance, and because such measures arenfigqised by securities analysts, investors and
others to evaluate the operational performance of real estate business, many of which provide-GégkPnon
financial and operational measures, and other industayed statistical and operational infotioa.

These nofGAAP financial and operational measures, and such other inge$dtgd statistical and operational
information relating to our operations and financial performance may not be computed on the basis of any standard
methodology that is applicablacross the industry and therefore may not be comparable to financial and
operational measures, and industelated statistical information of similar nomenclature that may be computed
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and presented by other companies pursuing similar business. We have derived certain industry information in this
Draft Red Herring Prospectus from the CBRE Report, and the CBRE Report highlights certain industry and market
data relating to us, which maytrize based on any standard methodology and are subject to various assumptions.

Further, as the industry in which we operate continues to evolve, the measures by which we evaluate our business
may change over time. Our internal systems and tools have a number of limitations, and our methodologies or
assumptions that we rely on fordking these metrics may change over time, which could result in unexpected
changes to our metrics, including the metrics we publicly disclose, or our estimates of our category position. In
addition, if the internal tools we use to track these measures-ocodiet or oveicount performance or contain
algorithmic or other technical errors, the data and/or reports we generate may not be accurate. We calculate
measures using internal tools, which are not independently verified by a third party. Any realeorederc
inaccuracies in such metrics may harm our reputation and materially adversely affect our stock price, business,
results of operations, and financial condition.

Such supplemental financial and operational information is therefore of limited utility as an analytical tool, and
investors are cautioned against considering such information either in isolation or as a substitute for an analysis
of our Restated Consolitial Financial Information disclosed elsewhere in this Draft Red Herring Prospectus.

51. Certain of our land parcels on which projects are being developed are mortgaged with our lenders for
securing the loans availed by us.

Under the terms of certain of our financing agreements, a charge has been created by way of mortgaged, in favour

of the lenders, over the land parcels being developed by us, in respect of the projects for which financing has been
availed along with a chaegon the receivables from the respective projects. Such security may be invoked by the

l enders in the event of defaults under t hedinangatpecti ve
Indebtedness o n 643 dngaddition, there are dain ongoing litigations with respect to title of such land

parcels mortgaged by us in favour of the lenders such as the land mortgaged by CG Garden City for project

6 Cas agr awittVidtalZGL (indlia) Limitedand and mort gaged by Danub Homes
Fi r st witlCLIQG Mo@sing Finance LimitedFori n f o r ma t Quistandirg d.itggationfiand Material
Development3 o n 692a g e

52. Work stoppages oshortage of labour could adversely affect our business. Our operations are
dependent on contract labour and an inability to access adequate contract labour at reasonable costs
at our project sites may adversely affect our business prospects and results of opgratio

We operate in a labotintensive industry and if our relationships with our personnel deteriorate or if we are unable

to negotiate favourable terms with our personnel or their contractors-oostractors, we may experience labour
unrest, shortage of lalr, work stoppages, strikes or other labour action. Although none of our employees or
workforce are currently unionized, we cannot assure you that our employees or workforce will not unionize, or
attempt to unionize in the future and that they will ndteolvise seek higher wages and enhanced employee
benefits. The unionization of our employees or workforce could result in an increase in wage expenses and our
cost of employee benefits, any of which could have an adverse effect on our business, finaditieth @nd

results of operations. In addition, disputes with employees could also adversely affect our reputation. While we
have not experienced any labour unrest, strikes, or other labour action and work stoppages from our employees in
the last three Feals which had an adverse impact on our business, results of operations, financial condition and
cash flows, we cannot assure you that such instance will not arise in the future.

Further, we also depend on contract | abourers proc.t
construction work. As of May 31, 2024, we had 6,169
| abourers directly, owe amygy waeg eh @lads meend o 1t ©i thlee nfade t
of defaultpdbytywucthnttrmactdors to pay the | abourersé wa
wage requirements may have an advercieali mpamrcdi toinom.urW
have not experienced any instances in the | ast three
on account of -paret yd ecfaarutlrta cotfortshiandd t he same had an ¢
ofper ati ons, financi al condition and cash fl ows, we |
future. The cost and supply of contract | abour depen
economic conditdomisni mompwewadgeéi oat asc.onpn itame ee Wen tc omft
with statutory requirements, |l egal proceedings may a
proceedings initiatenplaigan epesatrbtgtsrtcubutreadrtso imon he | ast

cannot assure you that such an instance wil/ not 0 C (
business, financi al position, results of operations ¢
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53. Sales of oumprojectsmay be adversely affected by the inability of our prospective customers to obtain
financing or changes in taxation laws for purchase of property.

Any changes in the tax treatment with respect to the repayment of principal on housing loans and interest paid on
housing loans is likely to affect demand for residential real estate. There are various tax benefits under the Income
Tax Act which are availde to purchasers of residential premises who utilize loans from banks or financial
institutions. This could adversely affect the ability or willingness of our potential customers to purchase residential
apartments. Further, adverse changes in interest adfiect the ability and willingness of prospective real estate
customers, particularly customers of residential properties, to obtain financing for the purchase of our projects. A
decision by the Reserve Bank of India to increase the repo rate coukkimpanflation risk as the interest rates
charged by banks on home loans from our prospective customers have in the past, and may continue to, be
increased. Interest rates at which our customers may borrow funds for the purchase of our projectsaffects th
affordability of our real estate projects. Any changes in the home loans market, making home loans less attractive
to our customers may adversely affect our business, future growth and results of operations. ASimendee

(No.2) Act, 2024, the lonterm capital gain would be taxed at the rate of 12.5% without any indexation benefits

for any transfer of a lonterm capital asset which takes place on or after July 23, 2024 and at the rate of 20% for
transfers done befe July 23, 2024. There is no @nty on the impact of Finance Act (No. 2) 2024 on tax laws

or other regulations, which may adversely affect the
or on the industry in which we operate.

54. We are dependent on our IT systems for the execution and management of our projects. Any disruption
in the functioning of our IT systems could have an adverse effect on our business.

We use information and communication technologies to manage and execute our projects and to improve our
overall efficiency.We have implemented the SARERP system across various business functions to integrate
systems among our departments, including engineering and accounting. We have also implemented a marketing
and customer relationship management software for automatrgies and postales customer management
functions.

These systems may be susceptible to outages due to fire, floods, power loss, telecommunications failures, natural
disasters, breaks and similar events. Any delay in implementation or any disruption in the functioning of our

IT systems could have an adse effect on our business if it causes loss of data or affects our ability to track,
record and analyse the progress of our projects, process financial information, manage our creditors and debtors,
or engage in normal business activities. In additionsgstems and proprietary data stored electronically may be
vulnerable to computer viruses, cybercrime, computer hacking and similar disruptions from unauthorized
tampering. If such unauthorized use of our systems were to occur, data related to o; prgemhers such as
confidential information related to our customers, lead related information and financial information and other
proprietary information could be compromised. The occurrence of any of these events could adversely affect our
business, iterrupt our operations, subject us to increased operating costs and expose us to litigation. While we
have not experienced any disruption in the functioning of our IT systems or any instances of cyberattacks or
leakage of confidential information in thestahree Fiscals which had an adverse impact on our business, results

of operations, financial conditions and cash flows, we cannot assure you that such instances will not arise in the
future.

55. Compliance with, and changes to, environmental, health and safety laws and various labour,
workplace and related laws and regulations impose additional costs and may increase our compliance
costs and may adversely affect our results of operations and imantial condition.

We are subject to a broad range of environmental, health and safety laws in the ordinary course of our business,
including on controls on air and water discharges and other aspects of our operations. Under these laws, owners
and operators of properties miag liable for the costs of removal or remediation of certain hazardous substances

or other regulated materials on or in such property. Such laws often impose such liability without regard to whether
the owner or operator knew of, or was responsible for,emvironmental damage or pollution and the presence

of such substances or materials. The cost of investigation, remediation or removal of these substances may be
substantial. Environmental laws may also impose compliance obligations on owners andoptra#l estate

property with respect to the management of hazardous materials and other regulated substances. Failure to comply
with these laws can result in penalties or other sanctions. For instance, in the past, pursuant to an inspection at the
project site of Casagrand Next Towh,a mi | Nadu Pol | uTiNiPGBD ) Chratdr o Ini Bo art ¢ d( i1
against us for beginning construction without obtaining prior environmental clearance in violation of the
Environmental Protection Act, 1986, prior consent to establish from the TN PCB under the Air (Prevention and
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Control of Pollution) Act, 1981 and Water (Prevention and Control of Pollution) Act, 1974. The penalty amount
was paid by us and the matter is currently not pending.

In addition, we are required to conduct an environmental assessment of some of our projects before receiving
regulatory approval for these projects for which we hire external consultants. These environmental assessments
may reveal material environmentabptems, which could result in us not obtaining the required approvals. If
environmental problems are discovered during or after the development of a property, we may incur substantial
liabilities relating to clean up and other remedial measures and tleeofdhe relevant projects could be adversely
affected. Environmental reports that we may request a third party to prepare with respect to any of our properties
would be subject to certain assumptions and have a specific scope and may not reveatifoathental

liabilities, (ii) that any prior owner or operator of our properties did not create any material environmental
condition not known to us, or (iii) that a material environmental condition does not otherwise exist as to any one
or more of our prperties. While we have not experienced any instances in the last three Fiscals where we did not
received environmental clearances for our projects and the same had an adverse impact on our business, results
of operations, financial condition and cash flowve cannot assure you that such instances will not arise in the
future. There also exists the risk that material environmental conditions, liabilities or compliance concerns may
have arisen after the review was completed or may arise in the futures Futar ordinances or regulations and

future interpretations of existing laws, ordinances or regulations may impose additional material environmental
liability. Further, once we receive relevant environmental clearances for our projects, we are sahjgoing
compliance obligations and any failure to comply with such obligations may lead to penalties.

Further, we cannot assure you that we will be able to obtain approvals in relation to our Forthcoming Projects, at
such times or in such form as we may require, or at all. While we believe we are in compliance in all material
respects with all applicableréironmental, health and safety laws and regulations, the discharge of hazardous
substances or other pollutants into the air, soil or water may nevertheless cause us to be liable to the Gol or to
third parties. In addition, we may be required to incursctistemedy the damage caused by such discharges, pay
fines or other penalties for na@mompliance, which may adversely affect our financial condition and results of
operations. Accordingly, compliance with, and changes in, environmental, health andasesetyay increase

our compliance costs and as a result adversely affect our financial condition and results of operations.

56. Our business and growth plan could be adversely affected by the incidence and change in the rate of
property taxes and stamp duties.

As a real estate developer, we are subject to the property tax regime in the states where we operate. We are also
subject to stamp duty for the agreement entered into in respect of the properties we buy and sell. These taxes could
increase in the futurend new types of property taxes and stamp duties may be introduced which will increase

our overall costs. If these property taxes and stamp duties increase, the cost of buying, selling and owning
properties may rise. Additionally, if stamp duties were ttebed on instruments evidencing transactions which

we believe are subject to nil or lesser duties, our acquisition costs and sale values may be affected, resulting in a
reduction of our profitability. Any such changes in the incidence or rates of pra@ess or stamp duties could

have an adverse effect on our financial condition and results of operations.

57. Our operations and the work force, customers and/ or third parties on property sites are exposed to
various hazards, accidents and natural calamities which could adversely affect our business, financial
condition and results of operations.

We conduct various site studies to identify potential risks prior to construction and development. However, there
are certain unanticipated or unforeseen risks that may arise due to adverse weather and geological conditions such
as lightning, floods, andagthquakes and other reasons. Additionally, our operations at construction sites are
subject to hazards inherent in providing such services, such as risk of equipment failure, impact from falling
objects, collision, work accidents, fire, or explosion, wahicay cause injury and loss of life, severe damage to

and destruction of property and equipment, and environmental damage. Accidents and, in particular, fatalities may
have an adverse impact on our reputation and may result in fines and/or investigapoiidoauthorities as

well as litigation from injured workers or their dependents.

If any one of these hazards or other hazards were to occur involving our workforce, customers and/or third parties
on property sites, our business, financial condition and results of operations may be adversely affected. Further,
we may incur additional ats for reconstruction of our projects which are damaged by hazards and/or instituting
defences in respect of litigation concerning workplace hazards which may not be covered adequately or at all by
the insurance coverage we maintain, and this may adyefféett our business, reputation and financial condition.

For instancepur Company and our Individual Promoter, Chairman and Managing Director, Arun MN (the
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fAccused ) received six show cause notices from the Dept
Depart ment , Deputy®irectgru)r appur(fiuant to the inspection of o
Zenith Phase Il, Chengalpattu District, Tamil Nadu on March 15, 2023. During the inspection, it was reported

that, among others, adequate supervision was not provided at the site anédlaaidgs were used in the

electrical equipment which resulted in death of construction worker due to eléicinpsuitable barricades were

not provided at the openings, muster rolls, written statement of safety and health of building workers and statutory
registers were not maintained of workers employed, safety helmets and shoes were not provided to vaorkers, an
separate latrine facilities for women and men were not provided in contravention of the Building and Other
Construction Workers (Regulation of DBOWAtpyhemnhdamndt eCc
Tamil Nadu Building and Other Construction Workers (Regulation of Employment and Condition of Service)

Rul es, 2BDCW Rulekohe fThe Deputy Director also filed six
Criminal Magistrate, Chengalpattu against the Accused for violation of BOCW Act and BOCW Rules and seeking
appropriate punishment which was taken cognizance of. The matter igtlgysending. Additionallyit had been

alleged that our Subsidiary Casa Grande Garden City Builders Private Limited Hadghksicuntreated sewage

into the outside drain and which was not in consonance with the Water (Prevention and Control of Pollution) Act,

1974 and our sewage treatment plant was not in conformity to the standards prescribed by the Karnataka State
Pollution Control Board. However, our Subsidiary Casa Grande Garden City Builder Private Limited has taken

steps to rectify the issues.

For further iLegdl and r@ther iinbbmation$ ©wtstarfding Litigation and Other Material
Developmentsi Litigation involving our Companyi Litigation Filed against our Companyi Criminal
Proceedingg on 698age

58. Our funding requirements and proposed deployment of the Net Proceeds are based on management

estimates and may be subject ecbangebased on various factors, some of which are beyond our

control.
We intend to ugerretphaey nNeentt /Pprroecpeaeydnse nt |, in full or part
our Company and cemmgéenmenédl ocor Dobai ei pui p®beecitns t he
of thePrOdgaeyment or repayment, in full or part, of al
availed by our wholly owned Subsidiaries nam@&ly CG N
Mi | es@G@n@r,ace, CG Horizons, CG Smart Value Homes, CG
Lot us, CG Zingo, dwmdavnwisablsy downé@dssnamely CG Anchor
i nvest ment in such who-tdlbwn o%unbkodialiud®R®Bgshaer | ®@matu nstt eqf
Proceeds to be actually used will be based on our man
Proceeds will be monitored by a monitoring agency ap|]
have to reconsbdsiness estanmatdes o6pb changes in under|
our control, such as interest rate fluctuations, chal
Accordingly, prospective investors in the Offer wildl

to the use of Net Proceeds. If we are unable to deploy the Net Proceeds in a timely or an efficient manner, it may
affect our business and theutts of operations.

59. Any variation in the utilization of the Net Proceeds would be subject to certain compliance
requirements, including prior sharehol dersd appro

We propose to utilize the Net Proceeds towaegsmyment/prepayment, in full or part, of certain indebtedness
availed by our Company and certain of our Subsidiaekyeneral corporate purposes, in the manner specified

i nObijacts of the Offer Prepayment or repayment, in full or part, of all or a portion of certain outstanding
borrowings availed by our wholly owned Subsidiaries namely CG Magick, CG Civil Engineering, CG Garden
City, CG Milestone CG Grace, CG Horizons, CG Smart Value Homes, CG Bizp&®, Everta, CG Hyderwise,

CG Lotus, CG Zingo, and wholly owned stepwn Subsidiaries namely CG Anchor and Danub Homes,
through investment in such wholly owned Subsidiaries/ stepvn Subsidiarie8 o0 n 128 Atghés stage, we

cannot determine with any certainty if we would require the Net Proceeds to meet any other expenditure or fund
any exigencies arising out of competitive environment, business conditions, economic conditions or other factors
beyond our cotrol. In accordance with Sections 13(8) and 27 of the Companies Act, 2013, we cannot undertake

any variation in the wutilization of the Net Proceeds
resolution. In the event of any such circtamees that require us to undertake variation in the disclosed utilization

of the Net Proceeds, we may not be able to obtain th
del ay or inability in obt ai nselygaffeccourdisineshoaaparatians. der s d a
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Further, our Promoters would be required to provide an exit opportunity to Shareholders who do not agree with
our proposal to change the objects of the Offer or vary the terms of such contracts, at a price and manner as
prescribed by SEBI. Additionally, ¢hrequirement on our Promoters to provide an exit opportunity to such
dissenting Shareholders may deter the Promoters from agreeing to the variation of the proposed utilization of the
Net Proceeds, even if such variation is in the interest of our Comparther, we cannot assure you that our
Promoters or the controlling Shareholders of our Company will have adequate resources at their disposal at all
times to enable them to provide an exit opportunity at the price prescribed by SEBI.

In light of these factors, we may not be able to undertake variation of objects of the Offer to use any unutilized
proceeds of the Offer, if any, or vary the terms of any contract referred to in the Red Herring Prospectus, even if
such variation is in thanterest of our Company. This may restrict our ability to respond to any change in our
business or financial condition by-deploying the unutilized portion of Net Proceeds, if any, or varying the terms

of contract, which may adversely affect our busirsssresults of operations.

60. Our Promoters may continué take decisions and exercise control after t@mpletion of the Offer.

As of the date of this Draft Red Herring Prospectus, our Promoters, Arun MN and Casagrand Luxor, which is also
promoted by Arun MN, hold 99.99% of our fully issued, subscribed andupegduity share capital of our
Company. Arun MN is also the promoterafr Corporate Promoter, CG Luxor and holds 91.00% of the issued,
subscribed and paidp equity share capital of CG Luxor. Upon completion of the Offer, our Promoters will
continue to hold majority of the shareholding in our Company, and Arun MN, owihig @lirect and indirect
interests in the Company, will exercise substantial control over the Company which will allow him to continue to
take the decisionsn matters presented before &aard or Shareholders for approval and may also control the
outcomeof voting in certain cases. After this Offer, our Promoters may also continue to take decisions over our
business and major policy decisions, including but not limited to controlling the composition Bbardr
delaying, deferring or causing a changecoftrol, or a change in our capital structure, as applicable, or
undertaking anerger, consolidation, takeover or other business combination, as applicable, involving us that may
adversely affect our businesperations, and negatively impact the valugafr investment in the Equity Shares.

61. Our Corporate Promoter and Individual Promoter have provided personal guarantees for loan
facilities obtained by our Company and certain of our Subsidiaries, and any failure or default by our
Company to repay such loans in accordance with the terms andlitimms of the financing documents
could trigger repayment obligations, which may affect the ability of our Individual Promoter to
effectively render their duties and thereby, adversely impact our business and operations.

Our Corporate Promoter and Individual Promoter have personally guaranteed the repayment of certain loan
facilities availed by our Company and certain of our Subsidiaries. As of June 30, 2024, principal outstanding
amounts from credit facilities personatfyu ar ant eed by t hem wer e 5,937.92
of our outstanding indebtedness as on such date. Further for details in relation to the guarantees given by our
Corporate Promot er anHistoly and CertairdQorpdate Mattersm@uarantees giger e i
by Promoters offering Equity Shares in the Offer o n 273 &ny eefault or failure by us to repay these loans

in a timely manner, or at all, could trigger repayment obligations on the part of our Corporate Promoter and
Individual Promoter, which in turn, could have an impact on their ability to effectively eghedr obligations

as promoter and director of our Company, thereby having an adverse effect on our business, results of operations
and financial condition. Furthgthere have not been any instances in the past three Fiscals wherein the guarantees
provided by our Corporate Promoter and Individual Promoter were invoked. In the event these individuals
withdraw or terminate their guarantees, our lenders may reqiemaatke guarantees, repayments of amounts
outstanding or even terminate the loan facilities. We may not be successful in providing alternate guarantees
satisfactory to the lenders, and as a result may be required to repay outstanding amounts or seeksadolites

of capital, which could affect our financial condition and cash flows.

External Risk Factors

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

Economic developments within and outside India have adversely affected the real estate market in India and our
overall business in the recent past. The global credit markets have experienced, and may continue to experience,
significant volatility and mayantinue to have an adverse effect on the availability of credit and the confidence

of the financial markets, globally as well as in India.
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Even though the global credit and the Indian real estate markets have shown signs of recovery, market volatility

and economic turmoil may continue to exacerbate industry conditions or have other unforeseen consequences,
leading to uncertainty about futurenditions in the real estate industry. These effects include, but are not limited

to, a decrease in the sale of, or pricing for, our projects, delays in the release of certain of our projects in order to

take advantage of future periods of more robudtesiate demand and the inability of our contractors to obtain
working capital. We cannot assure you that the goverr
will restore consumer confidence, stabilize the real estate market or inigeédiey and availability of credit.

Any significant downturn in future would have an adverse effect on our business, financial condition and results

of operations.

63. Property litigation is common in India and may be prolonged over several years.

Property litigation particularly litigation with respect to land ownership is common in India (including public

interest litigation) and is generally time consuming and involves considerable costs. If any property in which we

have invested is subject toyalitigation or is subjected to any litigation in future, it could delay a development

project and/or have an adverse impact, financial or otherwise, on us. For information regardiggon
l'itigations with r es pQutstandng bitigatienrartd Material Dewatogmepéa rocne Ipsa,g es e €
692

64. The Government of India or state governments may exercise rights of compulsory purchase or eminent
domainover our or ourdevelopmenp ar t ner s 6 | and, afféctioartusinessul d adver s

The right to own property in India is a constitutional right which is subject to restrictions that may be imposed by

the Gol. In particular, the Gol, under thvisions of the Right to Fair Compensation and Transparency in Land
Acquisition, Rehabila t i o n and Resett | éand Adquisiton #Acto ) 2 OHla8s (ttthee rAi g h
compul sorily acquire any | and if such acquisition is
owner. However, theompensation paid pursuant to such acquisition may not be adequate to compensate the
owner for the loss of such property. The likelihood of such acquisitions may increase as central and state
governments see acquire land for the development of infrastructure projects such as roads, railways, airports

and townships. While we have not experienced any instances wherein any of our land parcels were acquired by

the Gol under the Land Acquisition Act, we canassure you that such instances will not arise in the future.

Additionally, we may face difficulties in interpreting and complying with the provisions of the Land Acquisition
Act due to limited jurisprudence on them or if our interpretation differs from or contradicts any judicial
pronouncements or clarifications issl by the government. In the future, we may face regulatory actions, or we
may be required to undertake remedial steps. Any such action in respect of any of the projects in which we are
investing or may invest in the future may adversely affect our kassifirancial condition or results of operations.

Separately, in terms of certain approvals obtained by us, we are required to construct service roads on part of
licensed area and transfer it free of cost to the relevant government. The government is also entitled to take over
the project area in publiaterest without having to pay us any compensation.

65. Political, economic or other factors that are beyond our control may have an adverse effect on our
business and results of operations.

The Indian economy and its securities markets are influenced by economic developments, market and consumer
sentiments and volatility in securities markets in ¢
country may have adverse effects ba market price of securities of companies located elsewhere, including

India. Adverse economic developments, such as rising fiscal or trade deficit, in other emerging market countries

may also affect investor confidence and cause increased volatiliigianisecurities markets and indirectly affect

the Indian economy in general. Any of these factors could depress economic activity and restrict our access to
capital, which could have an adverse effect on our business, financial condition and resutatidrepand

reduce the price of our Equity Shares. Any financial disruption could have an adverse effect on our business,
future financi al performance, sharehol dersd equity al

We are dependent on domestic, regional and global economic and market conditions in the markets where we
operate. Consequently, any future slowdown in the Indian economy could harm our business, results of operations
and financial condition. Also, a changetle government or a change in the economic and deregulation policies
could adversely affect economic conditions prevalent in the areas in which we operate in general and our business
in particular and high rates of inflation in India could increase ositsamithout proportionately increasing our
revenues, and as such decrease our operating margins.
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66. Natural or manmadedisasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest
and other events could adversely affect our business.

Natural disasters (such flooding and earthquakes), epidemics, pandemics amdaeattisasters, including acts

of war, terrorist attacks and other events, many of which are beyond our control, may lead to economic instability,
including in India or globayl, which may in turn adversely affect our business, financial condition and results of
operations. Our operations may be adversely affected by fires, natural disasters and/or severe weather, which can
result in damage to our properties and projects andrghy reduce our productivity and may require us to
evacuate personnel and suspend operations. Any terrorist attacks or civil unrest as well as other adverse social,
economic and political events in India or countries to which we sell or propose tarsgibducts could have a
negative effect on us. Such incidents could also create a greater perception that investment in Indian companies
involves a higher degree of risk and could have an adverse effect on our business and the price of the Equity
Shares A number of countries in Asia, including India, as well as countries in other parts of the world, are
susceptible to contagious diseases. As a result, any future outbreak of a contagious disease could have an adverse
effect on our business and the tradimige of the Equity Shares.

67. We maybeaffected by the insolvency law in India and any adverse application or interpretation of the
Insolvency and Bankruptcy Code, 2016, as amended could in turn adversely affect our business.

The Insolvency and Bankruptcy IBOAMmendhedtéo r omwtdi Ame odmen i
effect on June 6, 2018, amended the Insolveacp d Bankr upt c yBCo de h er2edbly6 ¢ rfian
homebuyers a status of O6financi al creditoré. Prior t
6unsecured creditorsé and they were not regarded as 6
the allottees were not capabt# initiating insolvency proceedings against a diiiag builder or real estate

developer.

Subsequently, thimsolvency and Bankruptcy (Amendment) Act, 2020 introduced minimum thresholds in relation

to the number of homebuyers required to initiate a corporate insolvency resolution process with respect to a real
estate project. Currently, under Section 7 of th€,IBuch threshold is set at the lower of one hundred of such
allottees under the same real estate project or 10% of the total number of such allottees under the same real estate
project.

While there are no proceedings under the IBC initiated against us, we cannot assure you that similar proceeding
will not be initiated against us or our partners, in cases where development of projects is undertaken by our
partners, thereby adversely affagtour business and results of operations.

68. A downgrade in sovereign credit ratings of India may affect the trading price of the Equity Shares.

Our borrowing costs and our access to the debt capital markets depend significantly on the sovereign credit ratings
of India. Any adverse revisions to the sovereign credit ratings for India may adversely impact our ability to raise
additional financing. Tis could have an adverse effect on our ability to fund our growth on favourable terms and
consequently adversely affect our business and financial performance and the price of the Equity Shares.

69. Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries,
including conditions in the United States, Europe and certain emerging economies in Asia. Financial turmoil in
United States, Asia and elsewhenehe world in recent years has adversely affected the Indian economy. Any
worldwide financial instability may cause increased volatility in the Indian financial markets and, directly or
indirectly, adversely affect the Indian economy and financial secius. Although economic conditions vary

across markets, loss of investor confidence in one emerging economy may cause increased volatility across other
economies, including India.

Financial instability in other parts of the world could have a global influence and thereby negatively affect the

Indian economy. Financial disruptions could adversely affect our business, prospects, financial condition, results

of operations and cash flewConcerns related to a trade war between large economies may lead to increased risk
aversion and volatility in global capital markets and consequently have an impact on the Indian economy. Recent
developments in the ongoing conflict between Russia amditékhas resulted in and may continue to result in a

period of sustained instability across global financial markets, induce volatility in commaodity prices, increase
borrowing costs, cause outflow of capital from emerging markets and may lead to doexdhven in economic
activity in India. I n addition, China is one of I ndi

79



possible slowdown in the Chinese economy as well as a strained relationship with India, which could have an
adverse impact on the trade relations between the two countries.

In response to such developments, legislators and financial regulators in the United States and other jurisdictions,
including India, implemented several policy measures designed to add stability to the financial markets. However,
the overall longterm efect of these and other legislative and regulatory efforts on the global financial markets is
uncertain, and they may not have the intended stabilizing effects. Any significant financial disruption could have
an adverse effect on our business, financialditiom and results of operation. These developments, or the
perception that any of them could occur, have had and may continue to have an adverse effect on global economic
conditions and the stability of global financial markets and may significantly eeglobal market liquidity,

restrict the ability of key market participants to operate in certain financial markets or restrict our access to capital.
This could have an adverse effect on our business, financial condition and results of operations artdereduc
price of the Equity Shares.

70. Changing laws, rules and regulations and legal uncertainties, including the withdrawal of certain
benefits or adverse application of tax laws, may adversely affect our business, prospects and results of
operations.

In India, our business is governed by various laws and regulations including Real Estate (Regulation and
Development) Act, 2016 and the rules framed thereunder, Ministry of Civil Aviation (Height Restrictions for
Safeguarding of Aircraft Operations) Rul@§15, the National Building Code of India, 2016, the Right to Fair
Compensation and Transparency in Land Acquisition, Rehabilitation and Resettlement Act, 2013, and the rules
framed thereunder, Tamil Nadu District Municipalities Act, 1920, Tamil Nadu TawinCountry Planning Act,

1971, Coimbatore City Municipal Corporation Act, 1981 and the rules framed thereunder, Chennai City Municipal
Corporation Act, 1919 and the rules framed thereunder, Karnataka Municipal Corporation Act, 1976, Bruhat
Bengaluru Mahaagara Palike Act, 2020 and the Karnataka Town and Country Planning Act, 1961, each as
amended. The Greater Bengaluru Governance Bill, 2024, was approved by the Karnataka Cabinet on July 22,
2024 for restructuring the civic administration of Bengaluru fivte zones, it is currently set forth before the
Karnataka assembly. The Bill if passed will create up to 10 municipal corporations and increase the number of
wards in the city from the existing 225 to 400. Dudh® reorganization of governance, there could be more
stringent compliance requirements or new compliance bodies. Our Company may face increased costs related to
obtaining permits, meeting new regulatory standards, or adhering to updated environmeifédy guglelines,

which could have an advse impact on our business and results of operations.

The Real Estate (Regulation and Development) Act, 2016, was introduced in 2016 to regulate the real estate
industry and to ensure, amongst others, imposition of certain responsibilities on real estate developers and
accountability towards customers andtpotion of their interest. The RERA has imposed certain obligations on

real estate developers, including us, such as mandatory registration of real estate projects, not issuing any
advertisements unless the real estate projects are registered under REE&miIng advances without first
entering into agreement for sale, maintenance of a separate escrow account for amounts realised from each real
estate project and restrictions on withdrawal of amounts from such escrow accounts and taking customer approval
for major changes in sanction plan. In the event our interpretation of provisions of the RERA differs from, or
contradicts with, any judicial pronouncements or clarifications issued by the Government in the future, we may
face regulatory actions, or we ynbe required to undertake remedial steps. For instd88qroceedings have

been initiated against us under RERA which are pending before the relevant forums, alleging among cthers, non
adherence to sanction plans and specifications, misleading advertisements, delay in execution of documentation
execution and dejain providing refunds with adequate compensation,thadotal pecuniary value involved in

t hese pr o &64.83niliongas of thesdate of this Draft Red Herring Prospectus.

Additionally, the Government of Indiads Digital Per s
on August 3, 2023, received the ass ebataProtéctionAc® )Pr esi de
The Data Protection Act supersedes section 43A of the Information Technology Act, 2000 and deals with
processing ofpersonal data in digital form, whether collected digitally or offline and digitalized later for
processing. Our failure to take reasonable security precautions, safeguard personal information or collect such
information in the future under the Data PrattAct may have an adverse effect on our business, financial

condition and results of operations.

Our business and financial performance could be adversely affected by changes in law or interpretations of
existing, or the promulgation of new, laws, rules and regulations in India applicable to us and our business. There
are also various tax benefits @ndhe Income Tax Act which are available to us and the purchasers of residential

premises who avail loans from banks or other financial institutions. We or our customers may not be able to realize
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these benefits if there is a change in law or in interpretation of law resulting in the discontinuation or withdrawal

of these tax benefits. There can also be no assurance that the Central Government or the State Governments may
not implement new regulatis and policies which will require us to obtain additional approvals and licenses from

the governments and other regulatory bodies or impose onerous requirements and conditions on our operations.
Any new regulations and policies and the related unceraimith respect to the implementation of such new
regulations may have an adverse effect on all our business, financial condition and results of operations. In
addition, we may have to incur capital expenditures to comply with the requirements of arnggnétions,

which may also adversely affect our results of operations.

In addition, we are subject to tax related inquiries and claims. We may be particularly affected by claims from tax
authorities on account of income tax assessment and GST that combines taxes and levies by the central and state
governments into one unifidelgislation with effect from July 1, 2017. For example, as of July 1, 2017, a national
goods and GS@a)v,i cien tlamxdi(ai repl aced taxes | evied by cen
regime in respect of the supply of goods and senfareall of India. Any changes to the GST rate or rules and
regulations surrounding GST and the related uncertainties with respect to the implementation of GST may have

an adverse effect on our business, financial condition, and results of operations.

In addition, unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules and
regulations including foreign investment laws governing our business, operations, and group structure could result
in us being deemed to be iontravention of such laws or may require us to apply for additional approvals. We
may incur increased costs relating to compliance with such new requirements, which may also require
management time and other resources, and any failure to comply may datfest our business, results of
operations and prospects. Uncertainty in the applicability, interpretation or implementation of any amendment to,
or change in, governing law, regulation or policy, including by reason of an absence, or a limited body, of
administrative or judicial precedent, may be time consuming as well as costly for us to resolve and may affect the
viability of our current business or restrict our ability to grow our business in the future.

We are also required to make certain payments to various statutory authorities from time to time, including but
not limited to payments pertaining to employee provident fund, employee state insurance and income tax. We
cannot assure you to that we will &ble to pay our statutory dues timely, or at all, in the future. Any failure or
delay in payment of such statutory dues may expose us to statutory and regulatory action, as well as significant
penalties, and may adversely impact our business, resultedtioms and financial condition. For delays in
payment of statut or yRisk&acteri Phere lmaverbeel cenajm mstaynces of delays i
payment of statutory dues by our Company and our Subsidiaries in Fiscals 2024, 2023 and 2022. Any delay in
payment of statutory dues by us in future, may result in the imposition of penalties and in turn raay an

adverse effect on our business, financial condition, results of operation and cash dlowpage!s.

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

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

Further, any agreement among competitors which, directly or indirectly, involves determination of purchase or
sale prices, limits or controls production, or shares the market by way of geographical area or number of
subscribers in the relevant market issurmed to have an appreciable adverse effect in the relevant market in India
and shall be void. The Competition Act also prohibits abuse of a dominant position by any enterprise. On March
4, 2011, the Central Government notified and brought into forcedhwination regulation (merger control)
provisions under the Competition Act with effect from June 1, 2011. These provisions require acquisitions of
shares, voting rights, assets or control or mergers or amalgamations that cross the prescribed asssteand tu
based thresholds to be mandatorily notified to, anéhpproved by, the CCI. Additionally, on May 11, 2011, the

CCI issued the Competition Commission of India (Procedure for Transaction of Business Relating to
Combinations) Regulations, 2011, asemuled, which sets out the mechanism for implementation of the merger
control regime in India. The Competition Act aims to, among other things, prohibit all agreements and transactions
which may have an appreciable adverse effect in India. Consequerdlyresdments entered into by us could be
within the purview of the Competition Act. Further, the CCI has eimdtorial powers and can investigate any
agreements, abusive conduct or combination occurring outside of India if such agreement, condbdhaticom

has an appreciable adverse effect in India. However, the impact of the provisions of the Competition Act on the
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agreements entered into by us cannot be predicted with certainty at this stage. We do not have any outstanding
notices in relation to nenompliance with the Competition Act or the agreements entered into by us.

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

72. Investors may nobe able to enforce a judgment of a foreign court against asr Directors and
executiveofficers in India respectivelyexceptby way of a lawsuit in India

Our Company is a company incorporated under the laws of India and a majority of our Directors are located in
India. A majority of our assets, our Directors, Key Managerial Personnel and Senior Management are also located
in India. As a result, it may noelpossible for investors to effect service of process upon our Company or such
persons in jurisdictions outside India, or to enforce judgments obtained against such parties outside India.
Furthermore, it is unlikely that an Indian court would enforce §pr@idgments if that court was of the view that

the amount of damages awarded was excessive or inconsistent with public policy, or if judgments are in breach
or contrary to Indian law. In addition, a party seeking to enforce a foreign judgment in Iredjaired to obtain
approval from the RBI to execute such a judgment or to repatriate outside India any amounts recovered.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Code
of Civil PreRCédur ¢ ndi @08 acfireci procal recognition an
commercial matters with only a limited number of jurisdictions, such as the United Kingdom, Singapore, Hong
Kong and United Arab Emirates. In order to be enforceable, a juddraena jurisdiction with reciprocity must

meet certain requirements established in the CPC. The CPC only pemnésaftiicement and execution of
monetary decrees in the reciprocating jurisdiction, not being in the nature of any amounts payable in respect of
taxes, other charges, fines or penalties. Judgments or decrees from jurisdictions which do not have reciprocal
recognition with India, including the United States, cannot be enforced by proceedings in execution in India.
Therefore, a final judgment for the payment of money rendered by any court irrecipmocating territory for

civil liability, whether or not prdicated solely upon the general laws of the-remriprocating territory, would not

be directly enforceable in India. The party in whose favour a final foreign judgment irragirocating territory

is rendered may bring a fresh suit in a competent égouintdia based on the final judgment within three years of
obtaining such final judgment. However, it is unlikely that a court in India would award damages on the same
basis as a foreign court if an action were brought in India or that an Indian coldteméarce foreign judgments

if it is viewed that the amount of damages is excessive or inconsistent with the public policy in India.

73. Compliancewith provisions of Foreign Account Tax Compliance Act may affect payments on the
Equity Shares

The U.S. fAForeign AccobBAMEAO0Tax mpwompelsi an ne wAactep o(rdri nfig
i mposes a 30% withholding tax on cert atUs. fiidhoat ei gn p
institutions (including intermediaries).

If payments on the Equity Shares are made by suctur®nfinancial institutions (including intermediaries), this

withholding may be imposed on such payments if made to amprnfinancial institution (including an
intermediary) that is not otherwisgaampt from FATCA or other holders who do not provide sufficient identifying
information to the payer, to the extent such payment
gui dance, the term Aforei gn ipthesefore hat dearpvheyherandttoovhat s n ot
extent payments on the Equity Shares would be consid
entered into intergovernmental agreements with many jurisdictions (including India) that modify the FATCA
withholding regime described above. It is not yet clear how the intergovernmental agreements between the United

States and these jurisdictions will address fiforeign
us or other financial institigns to withhold or report on payments on the Equity Shares to the extent they are
treated as Aforeign passthru paymentso. Prospective

consequences of FATCA, or any intergovernmental agreemenhdy.8o legislation implementing FATCA, to
their investment in Equity Shares.
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74. U.S.holdersshouldconsider the impact of the passive foreign investment company rules in connection
with an investment in our Equity Shares.

A nonU.S. corporation will be a PFIC if either (i) 75.00% or more of its gross income is passive income or (ii)
50.0% or more of the total value of its assets is attributable to assets, including cash that produce or are held for
the production of passivieacome. Our Company will be treated as owning its proportionate share of the assets
and earning its proportionate share of the income of any other corporation in which it owns, directly or indirectly,
25% or more (by value) of the stock.

Based on the current and expected composition of ou
including the expected cash proceeds from this offering, our Company believes it was not a PFIC for fiscal year
ended March 31, 2024, and does not expete a PFIC for the current year or any future years. However, no
assurance can be given that our Company will or will not be considered a PFIC in the current or future years. The
determination of whether or not our Company is a PFIC is a factual diedtion that is made annually after the

end of each taxable year, and there can be no assurance that our Company will not be considered a PFIC in the
current taxable year or any future taxable year because, among other reasons, (i) the composition of our
Companyés and the Subsidiariesdéd income and assets wil
relevant rules is wuncertain in several respect s. Fur
price of its Equity Shares, whichay fluctuate considerably.

75. Pursuantto listing of the Equity Shares, we may be subject to-pneptive surveillance measures like
Additional Surveillance Measure (ASM) and Graded Surveillance Measures (GSM) by the Stock
Exchanges in order to enhance market integrity and safeguard the intsségvestors.

SEBI and Stock Exchanges in order to enhance market integrity and safeguard interest of investors, have been
introducing various enhanced peeptive surveillance measures. The main objective of these measures is to alert
and advice investors to be exti@utious while dealing in these securities and advice market participants to carry
out necessary due diligence while dealing in these securities. Accordingly, SEBI and Stock Exchanges have
provided for (a) GSM on securities where such trading price of sectrities does not commensurate with
financial health and fundamentals such as earnings, book value, fixed assetstmgbrice per equity multiple

and market capitalization; and (ABEM on securities with surveillance concerns based on objective parameters
such as price and volume variation and volatility.

On listing of the Equity Shares, weay be subject to general market conditions which may include significant
price and volume fluctuations. The price of our Equity Shares may also fluctuate after the Offer due to several
factors such as volatility in the Indian and global securities mankeprofitability and performance, performance

of our competitors, changes in the estimates of our performance or any other political or economic factor. The
occurrence of any of the abovementioned factors may trigger the parameters identified by SEBIStndk
Exchanges for placing securities under the GSM or ASM framework such as net worth and net fixed assets of
securities, high low variation in securities, client concentration and close to close price variation.

In the event our Equity Shares are covered under suetngpéve surveillance measures implemented by SEBI

and the Stock Exchanges, we may be subject to certain additional restrictions in relation to trading of our Equity
Shares such as limiting tradingefluency (for example, trading either allowed once in a week or a month) or
freezing of price on upper side of trading which may have an adverse effect on the market price of our Equity
Shares or may in general cause disruptions in the development divennaarket for and trading of our Equity
Shares.

76. The Offer Price, price to earnings ratio and market capitalization to revenue multiple based on the
Offer Price of our Company, may not be indicative of the market price of the Company on listing or
thereafter

Our revenue from operations and total profit for the

million, respectively. The table below provides details of our price to earnings ratio and market capitalization to
revenue from operations at the upper end of the Price Band:

Particulars Price to Earnings Market Capitalization to
Ratio” Revenue from Operation$
For Fiscal 2024 [ 0] [ 6]

“To be populated at Prospectus stage.
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The Offer Price of the Equity Shares is proposed to be determined on the basis of assessarkat démand

for the Equity Shares offered through the b&woiiding process prescribed under the SEBI ICDR Regulations,

and certain quantitative and BasiaforiOffeaRricéev eo M Bitandoa s as
the Offer Price, multiples and ratios may not be indicative of the market price of the Company on listing or
thereafter. Any valuation exercise undertaken for the purposes of the Offer by our Company, in consultation with
the BRLMs, would not be based a benchmark with oimdustry peers. The relevant financial parameters based

on which the Price Band would be determined, shall be disclosed in the advertisement that would be issued for
publication of the Price Band.

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market on the
Stock Exchanges may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a
market for the Equity Shares Wilevelop, or if developed, the liquidity of such market for the Equity Shares.

The market price of the Equity Shares may be subject to significant fluctuations in response to, among other
factors, variations in our operating results, market conditions specific to the real estate industry and the regions
we operate in, developmentslating to India, announcements by third parties or governmental entities of
significant claims or proceedings against us, volatility in the securities markets in India and other jurisdictions,
variations in the growth rate of financial indicators, vari@ion revenue or earnings estimates by research
publications, and changes in economic, legal and other regulatory factors.

77. Our Companyés ability to pay dividends in the f
financial condition, working capital requirements, capital expenditures and restrictive covenants of
our Companydés financing arrangements.

Our Companyb6s ability to pay dividends in the future
to our earnings, capital requirements, contractual obligations, results of operations, financial condition, cash
requirements, business prospects and any other financing arrangements, applicable legal restrictions and overall
financial position of our Company. €hldeclaration and payment of dividends will be recommended by the Board

of Directors and approved by the Shareholders, at their discretion, subject to the provisions of the Articles of
Association and applicable law, including the Companies Act, 2013.aWmot assure you that we will be able

to pay dividends in the future. Accordingly, realizat
appreciation of the price of the Equity Shares. We cannot guarantee that our Equity Shares widltappreci

val ue. For further iDividemdRuoleyp i on35agdi vi dend, see #

78. Under Indian law, foreign investors are subject to investment restrictions that limit our ability to
attract foreigninvestors which mayadversely affecthe trading price of the Equity Shares. Further,
restrictions on f or ei g nextdrmatcamnercial bowowisgs imthensector ( A F DI 0
we operate in may hamper our ability to raise additional capital. Further, foreign investors are subject
to certain restrictions on transfer of shares.

While the Government has permitted FDI of up to 100% investment without prior regulatory approval in the
development of townships and in the construction of residential or commercial premises, industrial parks, roads

or bridges, hotels, resorts, hospitadslucational institutions, recreational facilities, city and regional level
infrastructure, and townships, subject to compliance with prescribed conditions, it has imposed certain restrictions

or conditionality on such investments pursuant to Press Noteslars and regulations (including FEMA Non

debt Instruments Rules) issued by the DPIIT or the RBI or the Ministry of Finance, Government of India, from
time to ti me, as the EEMABNormeay. bBEurtchhéd ectorveign ithee
parks, in terms of the FEMA Nedh e b t I nst r ulmlestrial Park&ou)l ,e ss hail | not be su
conditionalities applicable for construction development projects, provided the Industrial Parks meet the following
conditions: (a) it shall aoprise a minimum of 10 units and no single unit shall occupy more than 50% of the
allocable area; (b) the minimum percentage of the area to be allocated for industrial activity shall not be less than
66% of the total allocable area. For further information sResgtrictibns on Foreign Ownership of Indian

Securite® on 756age

In accordance with the FEMA Nethebt Instruments Rules, participation by fresidents in the Offer is restricted

to participation by (i) FPIs under Schedule Il of the FEMA Miett Instruments Rules, in the Offer subject to

limit of the individual holdingof an FPI being below 10% of the p&3ffer paidup capital of our Company and

the aggregate limit for FPI investment currently not exceeding 100% (sectoral limit); and (ii) Eligible NRIs only
on nonrepatriation basis under Schedule IV of the FEMA Meabt Instruments Rules. Further, other non
residents such as FVCIs and multilateral and bilateral development financial institutions are not permitted to
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participate in the Offer. As per the existing policy of the Government, OCBs cannot participate in this Offer. For
further information on biOffiesPracedurédr Pbs 738 age EI i gi bl e NRI ¢

Under foreign exchange regulations currently in force in India, transfer of shares betweesidents and
residents are freely permitted (subject to certain restrictions), if they comply with the pricing guidelines and
reporting requirements specifiegl the RBI. If the transfer of shares, which are sought to be transferred, is not in
compliance with such pricing guidelines or reporting requirements or falls under any of the exceptions referred to
above, then a prior regulatory approval will be required.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has

been incorporated as the proviso to Rule 6(a) of the FEMAdédh Instrument Rules, all investments under the

foreign direct investment rouby entities of a countryhich shares land border with Inadiawhere the beneficial

owner of the Equity Shares is situated in or is a citizen of any such country, can only be made through the
Government approval route, as prescribed in the ConsolidBteddiicy dated October 15, 2020 and the FEMA
Rules.Further, in the event of transfer of ownership of any existing or future foreign direct investment in an entity

in India, directly or indirectly, resulting in the beneficial ownership falling within the aforesaid
restriction/purview, such subsequent chamgehe beneficial ownership will also require approval of the
Government of IndiaFurthermore, on April 22, 2020, the Ministry of Finance, Gol has also made similar
amendment to the FEMA Rules. Whiké t er m fAbenefici al owner o is define
Laundering (Maintenance of Records) Rules, 2005 and the General Financial Rules, 2017, neither the foreign
direct i nvest ment policy nor the FEMA i Rulhés ogwneviode
interpretation of Abeneficial owner o6 and enforcement
which may have an adverse effect on our ability to raise foreign capital. Further, there is uncertainty regarding the
timeline within which the said approval from the Gol may be obtained, if at all.

Further, under current external commercial borrowing guidelines prescribed by the RBI, companies are required
to abide by hedging requirements, leverage ratios/external commercial borrowing limits, restrictions including
minimum maturity, permitted and ngoermitted enduses, maximum alh-cost ceiling.

We cannot assure you that any required approval from the RBI or any other government agencies will be obtained

on favourable terms, or at all. Our inability to raise additional capital as a result of these and other restrictions

could adversely affect oupusiness and prospects.o r further iRestrictionsn art Roreign, see |
Ownership of Indian Securitie o n 756a g e

79. The trading volumeand market price of the Equity Shares may be volatile following the Offer.

The market price of the Equity Shares may fluctuate as a result of, among other things, the following factors, some
of which are beyond our control:

quarterly variations in our results of operations;
results of operations that vary from the expectations of securities analysts and investors;

results of operations that vary from those of our competitors;

= =2 =4 =2

changes in expectations as to our future financial performance, including financial estimates by research
analysts and investors;

1 achange in recommendations provided by research analysts or research organisations operated in India or
outside India;

1 announcements by us or our competitors of significant acquisitions, strategic alliances, joint operations or
capital commitments;

announcements by third parties or governmental entities of significant claims or proceedings against us;
new laws and governmental regulations applicable to our industry or in the geographies we operate;

additions or departures of key managerial personnel and senior management;

= =4 =4 =2

significant sale of investment by our existing shareholder(s);
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9 fluctuations in stock market prices and volume; and
1 general economic, market and stock market conditions.
Changes in relation to any of the factors listed above could adversely affect the price of the Equity Shares.

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

On listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in respect
of our Equity Shares will also be paid in Indian Rupees and subsequently converted into the fierieigant
currency for repatriation if required. Any adverse movement in currency exchange rates during the time taken for
such conversion may reduce the net dividend to foreign investors. In addition, any adverse movement in currency
exchange rates duringlalay in repatriating the proceeds from a sale of Equity Shares outside India, for example,
because of a delay in regulatory approvals that may be required for the sale of Equity Shares may reduce the
proceeds received by Shareholders. For example, tiaege rate between the Indian Rupee and the U.S. dollar

has fluctuated substantially in recent years and may continue to fluctuate substantially in the future, which may
have an adverse effect on the returns on our Equity Shares, independent of oingaestats.

81. Investorsmaybesubjectto Indian taxes arising out of income arising on the sale of the Equity Shares

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares

in an I ndian company are general |SiTot)a xiasb Il ee viine dl nodni a.n ¢
by an Indian stock exchange on which equity shares are sold. Any gain realized on the sale of listed equity shares
held for more than 12 months may be subject to-tengn capital gains tax in India at the specified ratesru#ipg

on certain factors, such as STT paid, the quamtugains and any available treaty exemptions. Accordingly, you

may be subject to payment of letgrm capital gains tax in India, in addition to payment of STT, on the sale of

any Equity Shares held for more than 12 months. STT will be levied on antied iy a domestic stock exchange

on which the Equity Shares are sold. Further, any gain realized on the sale of our Equity Shares held for a period

of 12 months or less will be subject to shienm capital gains tax in India. While noesidents may clai tax

treaty benefits in relation to such capital gains in
impose a tax on capital gains arising from the sale of shares of an Indian company.

Further, the FHFinaneerAct20l®W)xt ,pa2D4dd (liy the Parliament of
transfer and issue of certain securities through exchanges, depositories, or otherwise shall be charged with stamp
duty. The Finance Act 2019 has also clarified that, in the absence of ficgmesiision under an agreement, the

liability to pay stamp duty in case of sale of certain securities through stock exchanges will be on the buyer, while

in other cases of transfer for consideration throaglepository, the onus will be on the transferor. The stamp

duty for transfer of certain securities, other than debentures, on a delivery basis is currently specified under the
Finance Act 2019 at 0.015% and on a-detivery basis is specified at 0.00386the consideration amount.

These amendments have come into effect from July 1, 2020. Under the Finance Act 2020, any dividends paid by

an Indian company will be subject to tax in the hands of the shareholders at applicable rates. Such taxes will be
withheld by the Indian company paying dividen@ike Government of India has recently announced the Union

Budget for Financia¥ e ar 2B0dge® ) (A Pur suant to the Budget, the Fin
whichinter aliaincreased the rate of taxation of short term capital gains anddomgcapital gains arising from

transfer of an equity share. There is no certainty on the impact of Finance (No. 2) Act, 2024 on taxtagrs or

regul ations, which may adversely affect the Company?®o:
the industry in which we operate.

82. Investorsmay not be able to sell immediately on an Indian stock exchange any of the Equity Shares
they purchase in th®©ffer.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must

be completed before the Equit Shares can be | isted and trading in th
book entry, or O0Odematd6 accounts with depository part
working day of the date on which the Basis of Allotment is approved by the Stock Exchanges. Trading in the
Equity Shares upon receipt of final listing and trading approvals firenStock Exchanges is expected to
commence within three Working Days of the Bid/ Offer Closing Date or such other period as may be prescribed

by the SEBI
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There could be a failure or delay in the listing of the Equity Shares on the Stock Exchanges. Any failure or delay

in obtaining the approval or otherwiseco mmence trading in the Equity Shares
dispose of their Equity Shares. Thesn be no assurance that the Equity Shares will be credited to mwegto

demat accounts, or that trading in #guity Shares will commence, within the time periods specified in this risk

factor. We could also be required to pay interest aapiplicable rates if allotment is not made, refund orders are

not dispatched or demat credits are not made to investors within the prescribed time periods.

83. Any future issuance of Equity Shares, or convertible securities or other equity linked instruments by
us may dilute your shareholding and sale of Equity Shares by shareholders with significant
shareholding may adversely affect the trading price of the Equity Shares.

We may be required to finance our growth through future equity offerings. Any future equity issuances by us,
including a primary offering of Equity Shares, convertible securities, or securities linked to Equity Shares
including through the exercise of erapée stock options, may lead to the dilution of your shareholdings in our
Company. Any future equity issuances by us or sales of our Equity Shares by our shareholders may adversely
affect the trading price of the Equity Shares, which may lead to othersedw@ensequences including difficulty

in raising capital through offering of our Equity Shares or incurring additional debt. In addition, any perception
by investors that such issuances or sales might occur may also affect the market price of our &egsitysre

can be no assurance that we will not issue further Equity Shares, convertible securities, or securities linked to
Equity Shares or that our Shareholders will not disposé@fthe completion of the Offer (subject to compliance

with the lockin provisions under the SEBI ICDR Regulatigngledge or encumber their Equity Shares in the
future.

84. QIBs and Non-Institutional Investors are not permitted to withdraw or lower their Bids (in terms of
guantity of Equity Shares or the Bid Amount) at any stage after the submission of their Bid, and Retalil
Individual Investors are not permitted to withdraw their Bidstef closure of the Bid/ Offer Closing
Date.

Pursuant to the SEBI ICDR Regulations, QIBs and-Nstitutional Investors are required to pay the Bid Amount

on submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity
Shares or the Bid Amount) at antage after submitting a Bid. Retail Individual Investors can revise their Bids

during the Bid/ Offer Period and withdraw their Bids until the Bid/ Offer Closing Date. While we are required to
complete all necessary formalities for listing and commencenfemnading of the Equity Shares on all Stock

Exchanges where such Equity Shares are proposed to be listed, including Allotment, within three Working Days

from the Bid/ Offer Closing Date or such other period as may be prescribed by the SEBI, eventg dffecti
investorsdé decision to invest in the Equity Shares, i
policy, financial, political or economic conditions, our business, results of operations, cash flows or financial
condition may arisbetween the date of submission of the Bid and Allotment.

Retail Individualinvestorscan revise their Bids during the Bid / Offer Period and withdraw their Bids until Bid /

Offer Closing Date. While our Company is required to complete all necessary formalities for listing and
commencement of trading of the Equity Shares on all Stock Egelsavhere such Equity Shares are proposed

to be listed including Allotment pursuant to the Offer within three Working Brays the Bid / Offer Closing

Date, events affecting thevestos 6 deci si on t o i B,newlihg matarialtadverse EBhgngést y S h
in international or national monetary policy, financial, political or economic conditions, our business, results of
operations, cash flows or financial condition may arise between the date of submission of theAutraedt.

We may complete the Allotment of the Equity Shares even if such events occur, and such events may limit the

I nvestorsé ability to sell the Equity Shares All ott e
Shares to decline disting.

85. Investors maybe restricted in their ability to exercise pemptive rights under Indian law and thereby
may suffer future dilution of their ownership position.

Under the Companies Act, 2013, a company having share capital and incorporated in India must offer its equity
shareholders premptive rights to subscribe and pay for a proportionate number of equity shares to maintain their
existing ownership percentagesfore the issuance of any new equity shares, unless tieenptese rights have

been waived by the adoption of a special resolution by holders of thefdhrées of the Equity Shares who have

voted on such resolution However, if the laws of the juriBmtiovhere such investors are located in do not permit
them to exercise their pemptive rights without our filing an offering document or registration statement with

the applicable authority in such jurisdiction, the investors will be unable to exeeiispreemptive rights unless

we make such a filing. If we elect not to file a registration statement, the new securitid® nssyed to a
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custodian, who may sell t h ehe salie thercustodia@ receives on the ade ofi nv e s

such securities and the related transaction costs cannot be predicted. In addition, to the extent that the investors
are unable to exercise peenption rights granted in respect of the Equity Shares helcehy, tiheir proportional
interest in our Company may be reduced.

86. A third-party could be prevented from acquiring control of us post Offer, because of-takeover
provisions underndian law.

As a listed Indian entity, there are provisions in Indian law that may delay, deter or prevent a future takeover or
change in control of our Company. Under the SEBI Takeover Regulations, an acquirer has been defined as any
person who, directly or indiregtlacquires or agrees to acquire shares or voting rights or control over a company,
whether individually or acting in concert with others. Although these provisions have been formulated to ensure
that the interests of investors/shareholders are proteéhes® provisions may also discourage a third party from
attempting to take control of our Company subsequent to completion of the Offer. Consequently, even if a
potential takeover of our Company would result in the purchase of the Equity Shares at enpoetiméiir market

price or would otherwise be beneficial to our shareholders, such a takeover may not be attempted or consummated
because of SEBI Takeover Regulations.
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SECTION IlIl T INTRODUCTION
THE OFFER

The following table summarizes details of thier:

Offertd®) Upto[ 6] E q u iofface v@lheaof 2@ahfor cash at price
o f 0] pdr Equity Sharéincluding apremium of p] per Equity
Share)aggr egat 1100Pmiliop t o

Of which
Fresh Issué® Upto[ 6] Eq u iof fgce \Billeaof 2eeachaggregating up
t 010,000million
Offer for Salé? Upto[ O] E g u iof fgce \@lboeaof 2eeachaggregating up
t 01,000million
Of which:
A. QIB Portion®® Notlesst han [ &] [Biface vialye ofRleaxhh e s
Of which:
Anchor Investor Portidf Up to [ 6] & faeeivalug ofBdachr e s
Net QIB Portion (assuming the Anchor Invest Up t o [ 0] & fpaeivalug of Bdachr e s

Portion is fully subscribedy

Of which:

Available for allocation to Mutual Funds only (5¢ Upto[ 6] E q u iotface valheaofr2each
of theNet QIB Portior) ¥

Balance of QIB Portion for all QIBs includinn Upto[ 8] E q u iofface valbeaof2each
Mutual Fund&

B. Non+Institutional Portion ® Notmoret han [ 0] [fface valye of2kah e s
Of which:

Onethird available for allocation to Bidders wit [ 0 ] E g u iotface valheafr2@each

an application size o

t o 1,000,000
Two-thirdsavailable for allocation to Bidderswit [ 6 ] E q u iotface valheafr2@ach
an application size o

C. Retail Portion® Notmoret han [ 0] [ffaceé valye ofRleach e s

Pre and postOffer Equity Shares

Equity Shares outstanding prior to tbéer (as on the 174,650,00@Equity Sharesf face value of 2 each
date of this Draft Red Herringrospectus)

Equity Shares outstanding after tbéfer* [ O6Hquity Sharesf face value of 2 each

Utilisation of Net Proceeds S e ©bjdtts of theDfferd o n 1232fargnéormation regarding
the use of the Net Proceeds.

* To be updated upon finalization of the Offer Price.

(1) Our Board has authorised the Offer, pursuant to their resolution dategust 192024. Our Shareholders have authorised the Fresh
Issue portion of the Offer pursuant to their resolution da#egjustl9, 2024.

(2) Each of the Selling Shareholders has, severally and not jointly, confirmed that the Offered Shares have been held bypéeat for
of at least one year immediately preceding the date of this Draft Red Herring Prospectus, and are eligible to Hercfédequlirsuant
to the Offer in terms of the SEBI ICDR Regulations. Further, our Board has taken on record the consent of the SellindeBh&weho
participate in the Offer for Sale pursuant to a resolution passed at its meeting helthoarst 212024 Each of the Selling Shareholders
has, severally and not jointly, confirmed and authorized the transfer of its respective portion of the Offered Shardgs@theuafier
for Sale, as set out below:

Selling Shareholder Aggregate number of Equity Aggregate Date of corporate  Date of consent
Shares being offered in the Value of Offer approval letter
Offer for Sale for Sale
Arun MN Up t &quify SHaresf face Up to N.A. August 20, 2024
val ue of 2 million
Casagrand Luxor Privatt Up t &quify 8SHaresf face Up to August 16, 2024  August 16, 2024
Limited value of 2 million

(3) Subject to valid bids being received at or above the Offer Price, tsuticription, if any, in any category, except in the QIB Portion,
would be allowed to be met with sgiler from any other category or combination of categories of Bidders, as agplic the
discretion of our Company, in consultation with the BRLMs, and the Designated Stock Exchange, subject to applicable laws.
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4)

®)

(6)

Undersubscription, if any, in the QIB Portion will not be allowed to be met withmpl from other categories or a combination of
categories.

This includes the proceeds, if any, received pursuant to théPRYd?lacementOur Company, in consultation with the BRLMs, may
allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR iRegulatio
Onethird of the Anchor Investor Portion shall be reserved for domestic MBtuals, subject to valid Bids being received from domestic
Mutual Funds at or above the price at which allocation is made to Anchor Investors, which price shall be deterifiae@idmpany

in consultation with the BRLMs. Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate bagisal
Funds only, and the remainder of the Net QIB Portion shall be available for allocation on a proportiaséeo all QIB Bidders
(other than the Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the OffertiReiesent

of under subscription or neallocation in the Anchor Investor Portion, the balance Equitgr&in the Anchor Investor Portion shall
be added back to the QI B P ®&tructurd n an B oPiioCetiiee t chre ri34dgeldFaréspestively.s e e
Subject to valid Bids being received at or above the Offer Price, allocation to Bidders in all categories, except Arathes, lif\any,
NonrInstitutional Investors and Retail Individual Investors, shall be made on a proportionate basis subject Bideat&teived at or
above the Offer Price. The allocation to each Retail Individual Investor shall not be less than the minimum Bid Ldb swhjédility

of Equity Shares in the Retail Portion and the remaining available Equity Shares, if alyjeshlibcated on a proportionate basis.
The allocation to each Nelmstitutional Investor shall not be less than the minimum-Metitutional Investor application size, subject

to availability of Equity Shares in the Ndmstitutional Portion and the reaining available Equity Shares, if any, shall be allocated on

a proportionate basis in accordance with the conditions specified in this regard in Schedule XllI of the SEBI ICDR Regutition
morethan 15% of the Offer shall be available for allocatiorNon-Institutional Investors of which (a) ofikird of the portion available

toNonl nstitutional I nvestors shall be reserved for applibfants

two thirds of the portion available todi-Institutional Investors shall be reserved for applicants with application size of more than

iof fe

wi th

~1,000,000. Provided that t he-categosias bpedfiediinbclubses fapar ()i mag beialfocatedtd her o f

applicants in the othernub-category of Nofinstitutional Investors.

Our Company, in consultation with the BRLMs, may consider dff@ePlacement, prior to filing of the Red Herring Prospectus with
the RoC. The PHPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the IBRLMs
the PrelPO Placement is completed, the amount raised pursuant to tRPRr@lacement will be reduced from the Fresh Issue, subject
to compliance with rule 19(2)(b) of the SCRRe PrelPO Placement, if undertaken, shall not exceed 20% of theobie Fresh
Issue Prior to the completion of the Offer and allotment pursuant to thelP@Placement, our Company shall appropriately intimate
the subscribers to the P4€0O Placement, that there is no guarantee that our Company may proceed with the Offer or the Yifier ma
successful and will result in listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures imorslation
intimation to the subscribers to the PiffO Placement (if undertaken) shall be appropriately madée relevant sections of the Red
Herring Prospectus and Prospectus

Pursuant to Rule 19(2)(b) of the SCRR,@fé&eri s bei ng made f or-OffetpaidupBasiity [ 6] % o
Share capital of our Company. For more informatigrtuding in relation to grounds for rejection of Bids, see
fiOffer Structured fiTerms of the Offed  ai@fiér Procedur® o0 n 7B4a788eand/37 respectively
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SUMMARY FINANCIAL INFORMATION

The following tables set forth summary financial information derived fronRastated Consolidated Financial

Information The summary financial information presented below should be read in conjunctidgifivahcial
InformationoandiMa nage ment 6s

Di scussion and Analysis of Finan
on page853and659, respectively.

[Remainder of this page intentionally kept blank
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Summary of Restated Consolidated Statement of Assets and Liabilities

in ~
Particulars As of

March 31, 2024 March 31, 2023 March 31, 2022
Assets
Non- Current Assets
Property, plant and equipment 853.90 637.25 316.99
Capital work in progress 2,520.20 444.92 85.73
Investmenproperties 6,368.63 1,896.17 1,302.91
Goodwill 1,158.26 1,157.09 26.63
Right-of-use assets 465.99 251.26 223.51
Other Intangible assets 21.90 15.11 14.03
Financial assets
Investments - 0.18 -
Other financial assets 631.55 664.57 364.19
Other norcurrent assets 852.12 556.03 231.01
Deferred tax assets (net) 484.51 870.80 1,116.28
Total Non- Current Assets 13,357.06 6,493.38 3,681.28
Current assets
Inventories 67,986.88 55,422.87 39,488.59
Financial assets
Trade receivables 4,542.61 3,172.86 2,186.77
Cash and cash equivalents 2,819.58 2,945.54 820.39
Bank balances other than cash and c 766.05 522.47 467.51
equivalents
Investments 13.34 541.31 540.02
Loans 611.95 833.77 603.59
Other financial assets 129.24 228.93 232.10
Other current assets 8,103.94 3,394.51 2,323.63
Current tax asset (net) 41.40 - -
Total Current Assets 85,014.99 67,062.26 46,662.60
Total assets 98,372.05 73,555.64 50,343.88
Equity and liabilities
Equity
Equity share capital 349.30 49.90 49.90
Other equity 6,652.32 4,372.55 2,137.05
Equity attributable to owners of the 7,001.62 4,422.45 2,186.95
Company
Non-controlling interests (3.67) 21.12 17.95
Total equity 6,997.95 4,443.57 2,204.90
Non-current liabilities
Financial liabilities
Borrowings 30,150.72 21,183.96 9,291.14
Lease liabilities 292.64 262.64 224.70
Otherfinancial liabilities 674.07 450.14 234.75
Provisions 80.87 51.95 35.37
Other norcurrent liabilities 11,781.18 6,240.28 11,166.23
Total Non-current Liabilities 42,979.48 28,188.97 20,952.19
Current liabilities
Financial liabilities
Borrowings 6,185.82 3,318.09 2,734.89
Lease liabilities 16.91 11.57 5.63
Trade payables
Dues to micro small and medium enterprises 1,252.84 959.92 624.43
Dues to others 3,189.74 3,482.36 3,538.83
Otherfinancial liabilities 2,934.39 1,986.69 301.21
Other current liabilities 34,808.87 30,842.51 19,314.74
Provisions 6.05 12.53 1.08
Liabilities for current tax (net) - 309.43 665.98
Total Current Liabilities 48,394.62 40,923.10 27,186.79
Total liabilities 91,374.10 69,112.07 48,138.98
Total equity and liabilities 98,372.05 73,555.64 50,343.88
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Summary of Restated Consolidated Statement of Profit and Loss

il 1ion

in -
Particulars For the year For the year For the year
ended ended ended
31 March 2024 31 March 2023 31 March 2022
Income
Revenue fronoperations 26,139.90 24,919.53 18,768.22
Other income 557.60 217.33 158.88
Total income 26,697.50 25,136.86 18,927.10
Expenses
Cost of rawmaterials, components and stores consume 5,579.47 5,949.76 3,517.33
Construction activity expenses 28,817.28 29,151.63 16,768.46
(Increase)/ decrease in stock of flats, land stock and-wc  (12,620.53) (14,443.67) (4,196.29)
in-progress and traded goods
Employee benefits expense 574.18 527.43 242.48
Finance costs 310.39 207.66 261.70
Depreciation and amortization expense 241.00 161.99 117.89
Other expenses 377.31 449.78 267.08
Total expenses 23,279.10 22,004.58 16,978.65
Profit/(loss) before tax 3,418.40 3,132.28 1,948.45
(1) Current tax 391.35 645.16 830.82
(2) Deferred tax 457.58 225.88 (299.66)
Tax expense 848.93 871.04 531.16
Profit/(loss) for the year from continuing operations 2,569.47 2,261.24 1,417.29
Profit/(loss) from discontinued operations
Profit/(loss) - - 51.42
Tax expense - - 7.96
Profit/(loss) from discontinued operations after tax - - 43.46
Total profit/(loss) for the year 2,569.47 2,261.24 1,460.75
Other comprehensive income
Other comprehensive income not to be reclassified to
profit or loss in subsequent periods:
Re-measurement gains/ (losses) on defined benefit plar 2.78 (13.10) 3.61
Income tax effect (0.40) 2.84 (0.96)
2.38 (10.26) 2.65
Total comprehensive income for the year, net of tax 2,571.85 2,250.98 1,463.40
Profit attributable to:
Equity share holders of parent 2,548.42 2,245.76 1,442.50
Non-controlling interests 21.05 15.48 18.25
2,569.47 2,261.24 1,460.75
Other comprehensive income attributable to:
Equity share holders of parent 2.34 (10.26) 2.65
Non-controlling interests 0.04 - -
2.38 (10.26) 2.65
Total comprehensive income attributable to:
Equity share holders of parent 2,550.76 2,235.50 1,445.15
Noncontrolling interests 21.09 15.48 18.25
2,571.85 2,250.98 1,463.40
Earnings per share
Earnings per share from continuing operations
Basic, computed on the b 14.71 12.95 8.11
Diluted, computed on the basis of profit for the year (I 14.71 12.95 8.11

)
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Particulars For the year For the year For the year
ended ended ended
31 March 2024 31 March 2023 31 March 2022

Earnings per share from discontinued operations
Basi c, computed on the b - - 0.25
Diluted, computed on the basis of profit for the year (I - - 0.25
)

Earnings per share from continuing operations and

discontinued operations
Basi c, computed on the b 14.71 12.95 8.36
Diluted, computed on the basis of profit for the year (I 14.71 12.95 8.36

)
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Summary of Restated Consolidated Statement of Cash Flows

in 7 Jmillion
Particulars For the year For the year For the year
ended ended ended

Operating activities
Profit before tax
Continuing Operations
Discontinued Operation
Adjustments to reconcile restated profit before tax to ne
cash flows:
Depreciation and amortisation expenses
Depreciation on investment properties
Depreciation and amortisation Bfght-of-use assets
Non Cash items relating to Discontinued Operations
Provision for gratuity
Provision for Compensated absences
Rental income
Loss/(Gain) on disposal of property, plant and equiprr
Finance income
Loss/(Gain) on sale of investments
Fair value gain on financial instruments at fair value
through profit andoss
Net Foreign Exchange Loss / (Gain)
Finance costs
Working capital adjustments:
(Increase)/Decrease in trade receivables
(Increase)/Decrease in inventory
(Increase)/Decrease in other financial assets
(Increase)/Decrease in other assets
Increase/(Decrease) in tragayables
Increase/(Decrease) in other financial liability
Increase/(Decrease) in other liability
Cash generated from operating activities
Income tax (paid)/refunded
Net cash flows from operating activities

Investing activities
Proceeds from sale of property, plant and equipment
Purchase of property, plant and equipment
(Increase)/Decrease in Capital work in progress
Purchase of investment properties
Purchase of long term lease asset
Net (Purchase)/Proceeds from financial instruments
Loan (given)/repayment received from related parties
Movement in Bank balances other than cash and cas
equivalents
Investment in subsidiary
Rental Income
Interest received (finance income)
Net cash flows used in investing activities

Financing activities
Repayment of lease liabilities
Interest paid
Repayment of long term borrowings
Proceeds of long term borrowings
Increase/(decrease) of short term borrowings
Movement in LLP Partner's Current account
Net cash flows from financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

31 March 2024

3,418.40

197.14
8.61
35.25

20.28
8.91
3.19

(275.34)
(16.62)
(8.29)

2.90
4,477.74

(1,446.42)
(12,820.72)
(57.55)
(5,464.97)
100.83
1,656.29
9,591.40
(568.97)
(632.33)
(1,201.30)

0.99
(457.26)
(2,021.01)
(4,327.14)
(199.15)
552.88
156.51
(245.37)

(0.10)

375.03
(6,164.62)

(58.94)
(4,377.66)
(14,767.34)
26,034.75
426.53

7,257.34

(108.58)
2,945.54

31 March 2023 31 March 2022

3,132.28 1,948.45
- 51.42
128.23 84.80
8.61 8.61
25.15 24.48
- 17.36
9.52 2.15
5.40 (0.35)
(25.91) (12.96)
(148.06) (62.90)
(6.66) (43.34)
(21.15) (4.93)
3,123.76 1,991.71
(157.62) 271.12
(13,437.19) (5,266.04)
(299.67) 88.74
(1,368.90) (490.13)
220.01 1,999.39
1,871.32 (20.38)
1,118.94 (472.83)
(5,821.94) 114.37
(920.49) (156.57)
(6,742.43) (42.20)
(436.09) (191.92)
(359.19) (63.30)
- (520.33)
26.51 1,075.17
(229.43) (292.61)
(38.78) 48.98
(0.10) -
25.91 12.96
273.96 20.90
(737.21) 89.85
(40.22) (46.67)
(2,451.53) (1,752.06)
(17,391.10) (10,615.63)
29,055.25 11,677.13
399.40 (76.87)
(12.31) (83.81)
9,559.49 (897.91)
2,079.85 (850.26)
820.39 1,677.28
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Particulars For the year For the year For the year

ended ended ended
31 March 2024 31 March 2023 31 March 2022
Add: On acquisition of subsidiary 0.23 45.30 -
Less: On disposal of subsidiary (17.61) - (6.63)
Cash and cash equivalents at year end 2,819.58 2,945.54 820.39
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GENERAL INFORMATION

Registration Number: 051989

Corporate Identity Number: U70101TN2003RC051989

Registered andCorporate Office
5% Floor, NPL Devi

New No-111, Old No 59

L.B. Road, Thiruvanmiyur
Chennai 600 041

Tamil Nadu, India

For details in relation to changesaor Registered Office  sHisry dnd Certain Corporate Mattets on page
269

Address of the Registrar of Companies
Our Company is registered with the RoC, located at the following address:

Registrar of Companies, Tamil Nadu at Chennai
Block No. 6, B Wing

2" Floor, Shastri Bhawan

26, Haddows Road

Chennai 600 034

Tamil Nadu, India

Board of Directors

The following table sets out the details regarding our Board as on the date of filing of this Draft Red Herring
Prospectus:

Name and Desi ¢ DI N Addr ess

Arun MN 00793!141A, Kaveri Mbdgar Rokealgc hk

ChairmdManagdng Di Kotti vakkam, Thiruvanmiyur
I ndi a

Sumant h Raghkbhammat h 07640(M-106/ 1ICr 03®r,eeBesant Nagar,

WhoTieme Director Tami | Nadu I ndi a

CG Sathish 09086214 S-3, Blocki F, Sai Vishram, 2 Floor, Navins Jayaram Garde

Executive Directo River View Road, Manapakkam, Kancheepuran600 125,
Tamil Nadu, India

Raju Venkatraman 00632071 No . 9, Cas uar i nTahiDrui vvaénhnei Nyaue

I ndependent Direc 115, Tami l Nadu, I ndi a

K V Ganesh 06563iNo0.-21B Oakyar d A'fTaoSterdEnats,t 3FES

I ndependent Direc: Road, J a'yBalnoacgka,r Bangal or e
Bangali &0 e069, Karnat aka, I n

Rohini Manian 0 7 2 8 4 'No.3, Venus Colony, ™ Street,Alwarpet, Teynampet, Chenni

Independenbirector 600018, Tamil Nadu, India

For brief profilesand furthat et ai | s i n r es peOuMandgemendr oDi3agtor s, see

Company Secretaryand Compliance Officer

Nisha Abhishek Jha is the Company Secretany Compliance Officenf our Company. Her contact details are
as follows:

Nisha Abhishek Jha

5% Floor, NPL Devi

New No-111, Old No 59
L.B. Road, Thiruvanmiyur
Chennai 600 041

Tamil Nadu, India

Tel: 04445011724
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E-mail: nishaabhishek@casagrand.co.in; complianceofficer@casagrand.co.in

Investor Grievances

Investors may contact theCompany Secretary andCompliance Officer or the Registrar to theOffer in case
of any pre-Offer or post-Offer related grievances including norreceipt of letters of Allotment, noncredit
of Allotted Equity Shares in the respective beneficiary account, nereceipt of refund orders or nonreceipt
of funds by electronic mode, etc. For alDffer-related queries and for redressal of complaints, investors
may also write to the BRLMSs.

All Offer-related grievances, other than those of Anchor Investors may be addressed to the Regis@#ieto the

with a copy to the relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted,
giving full details such as name of the sole or Firs
Client ID, PAN, address of Biddenumber of Equity Shares applied for, ASBA Account number in which the

amount equivalent to the Bid Amount was blocked or the UPI ID (forBidRlers who make the payment of Bid

Amount through the UPI Mechanism), date of Bid cum Application Form and the name and address of the relevant
Designated Intermediary(ies) where the Bid was submiéidyrievances relating to Bids submitted through

Registered Brokers may be addressed to the Stock Exchanges with a copy to the Registi@ffen fhee

Registrar to th@ffer shall obtain the required information from the SCSBs for addressing any clarifications or
grievances of ASBA Bidders.

All Offer-related grievances of the Anchor Investors may be addressed to the Registr@®fterthgiving full

details such as the name of the sole or First Bidder
Client ID, PAN, date of the Anchor Investor Application Form, address of the Bidder, number of the Equity Shares
applied for, Bid Anount paid on submission of the Anchor Investor Application Form and the name and address

of the BRLMs where the Anchor Investor Application Form was subthlty the Anchor Investor.

The Bidder shall also enclose a copy of the Acknowledgment Slip duly received from the concerned Designated
Intermediary in addition to the information mentioned above.

Book Running Lead Managers

JM Financi al Limited Motil al Oswall | v end tt rea
7"Fl oor, Cynergy 10Fl oor, Motilal Oswal
Appasaheb Marateh Marg Rahimtull ah Sayani Roa
Prabhadevi, Mumbai 400 Opposite Parel ST Depo
Maharashtr a, I ndi a Mumbai 400 025
Tek#91 22 6630 3030 Maharashtra, India
E-maiclaasagrand. ipo@ mfl . Tet#t91 22 7193 4380
Websiwwe: j mfl . com E-maiclaasagrand. i po@mot il
Il nvestor grgevamwaercel.D Websiwvwwe: motil al oswal gr
Contact Ppacéere: Dhur i I nvestor grievance | D:
SEBI regi strlaNM®OOO0 Munde moi apl redressal @moti |l a
Contact SpeksowSApodhy M

SEBI regi sitNM@d 001 InWO. 5
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Statement of interse allocation of responsibilities among thBook Running Lead Managers

The responsibilities and eardination by the BRLMs for various activities in tidéfer are as follows:

S .
1.

N

10.

11.

12.

NActivity

Capital structuring with the relative components and formalities suc

composition of debt and equity, type of instruments, positioning strs

and due diligence of the Company including its operations/managel

business plans/legal etc. Drafting, design and finalizing of the draf

herring prospectus, red herring presfus and prospectus and of statut

/ newspaper advertisements including a memorandum containing <

features of the prospectus. The BRLMs shall ensure compliance with

ICDR Regulations and stipulated requirements and completiol

prescribed fanalities with the stock exchanges, RoC and SEBI and |

fiings and follow up and coordination till final approval from ¢

regulatory authorities.

Drafting and approval of statutory advertisements

Drafting and approval of all publicity material other than statut

advertisement as mentioned above including corporate advert

brochure, application form, abridged prospectus, etc. and filing of ir

compliance report.

Appointment of intermediaries Bankers to the Offer, Registrar to tt

Offer, advertising agency, printers to the Offer includingpodination for

agreements.

Preparation of road show marketing presentation and frequently :

guestions

International Institutional marketing of the Offer, which will cover, in

alia:

T Institutional marketing strategy;

1 Finalizing the list and division of international investors for-tme
one meetings; and

1 Finalizinginternational road show and investor meeting scheduls

Domestic Institutional marketing of the Offer, which will cover, inter a

1 Institutional marketing strategy;

1 Finalizing the list and division of domestic investors for-tmene
meetings; and

1 Finalizing domestic road show and investor meeting schedule

Retail marketing of the Offer, which will cover, inter alia:

Finalising media, marketing, public relations strategy and public

budget including list offrequently asked questions at retail ro

shows

Finalising collection centres

Finalising application form

Finalising centres for holding conferences for brokers etc.

Follow - up on distribution of publicity; and

Issue material including form, RHP / Prospectus and deciding o

guantum of the Issue material

Non-Institutional marketing of the Offer, which will cover, inter alia:

1 Finalising media, marketing and public relations strategy; and

1 Formulating strategies fonarketing to Non Institutional Investors.

Managing the book and finalization of pricing in consultation with

Company

Coordination with Stock Exchanges for book building software, bidc

terminalsmock trading, anchor coordination, anchor CAN antishation

of anchor allocation

Post bidding activities including management of escragcounts,

coordinate nofinstitutional allocation, coordination with registrar, SCS

and Bank to the Offer, intimation of allocation and dispatch of refun

bidders, etc.

= =4 =4 -8 - = =4

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 advising
issuer about the closure of the Offer, bageaorrect figures, finalisatior
of the basis of allotment or weeding out of multiple applications, , lis

Responsi Ceor di n

BRL

BRL
BRL

BRL

BRL

BRL

BRL

BRL

BRL

BRL

BRL

BRL

Ms

Ms
Ms

Ms

Ms

Ms

Ms

Ms

Ms

Ms

Ms

Ms

JM

IM
Motilal Oswal

Motilal Oswal

JM

JM

JM

Motilal Oswal

Motilal Oswal

M

Motilal Oswal

Motilal Oswal

(<]
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S.

NActivity

of instruments, dispatch of certificates or demat credit and refunds
coordination with various agencies connected with the-ipsege activity
such as registrar to the Offer, Bankers to the Offer, SCSBs inclt
responsibility for underwriting arrangeents, as applicable.

Payment of the applicaBlTé) senu
unlisted equity shares by the Selling Shareholder under the Offer foi
to the Government

Submissionof all post Offer reports including the Initial and final Pc

Offer report to SEBI.

Responsi Ceor di ne

Syndicate Members
[ 6]
Legal counsel to the Companws to Indian law

Shardul Amarchand Mangaldas & Co
Prestige Sterling Square

Madras Bank Road, Off Lavelle Road
Bengaluru 560 001

Karnataka, India

Tel: +91 80 6674 9999

Registrar to the Offer

KFin Technologies Limited
Selenium Tower BPlot No.31and32
Gachibowli, Financial District
Nanakramguda, Serilingampally
Hyderabad 500 032

Telangana, India

Tel: +91 40 6716 2222

E-mail: cpbl.ipo@kfintech.com
Website: www.kfintech.com

Investor grievance email: einward.ris@kfintech.com
Contact person:M. Murali Krishna
SEBI registration no: INRO00000221
CIN: L72400TG2017PLC117649

Bankers to theOffer
Escrow Collection Bank

[ 0]

Public Offer Account Bank
[ 6]

Refund Bank

[ 6]

Sponsor Bank

[ 0]
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Bankers to our Company

HDFC Bank Limited ICICI Bank Limited

Address: No. 1, 7th Avenue, M G Road, Besa Address: 15/19, TVH QUADRANT, L B Roac
Nagar, Chennai 600 090, Tamil Nadu, India Adyar, Chennai 600020, Tamil Nadu, India

Tel: +91 89402 53229 Tel: 044 47728612

Website www.hdfcbank.com Website www.icicibank.com

Contact person Arun Prasad S Contact person Senthil Suresh

E-mail: arun.s@hdfcbank.com E-mail: p.sen@icicibankcom

Kotak Mahindra Bank Limited State Bank of India

Address: #22, M G Road!"F-loor, Kotak Mahindra Address: 2 Floor, No.5, # Street, Kasturba Naga
Bank, Bangalore, 560 001, Karnataka, India Adyar, Chennai 600 020, Tamil Nadu, India

Tel: +91 82967 51005 Tel: 044 24455995

Website www.kotak.com Website www.sbi.co.on

Contact person Chinnari Srikar Contact person llankumar S

E-mail: chinnari.srikar@kotak.com E-mail: sbi.13361@sbi.co.in

DCB Bank Limited

Address: No. 6/21, Corporation School Road, Li
Area, Nungambakkam, Chennai 600 034, Tai
Nadu, India

Tel: +91 93636 42282

Website www.dcbbank.com

Contact person Dinesh Gajendran

E-mail: dinesh.@dcbbank.com

Designated Intermediaries
Self Certified Syndicate Banks

The list of SCSBs  notified by SEBI for the ASBA process is available at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be
prescribed by SEBI from time to time. A list of the Designated SCSB Branches with amiASBA Bidder

(other than UPI Bidders using the UPI Mechanism), not Bidding through Syndicate/Sub Syndicate or through a
Registered Broker, RTA or CDP may submit the Bid cum Application Forms, is available at
www.sebi.gov.in/sebiweb/other/OtherActiontnRecognisedFpi=yes&intmid=34, or at such other websites as
may be prescribed by SEBI from time to time.

Self Certified Syndicate Banksand mobile applications enabled for UPI Mechanism

In accordance with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, UPI Bidders using the UPI Mechanism may only
apply through the SCSBs and mobile applicatiagiagithe UPI handles and whose names appear on the website

of the SEBI, which may be updated from time to time. A list of SCSBs and mobile applications, which are live
for applying in public issues wusing UPdrculanewanbani s m,
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and is also available on
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=4for SCSBs and
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmifdef3obile applications or at

such other websites as may be prescribed by SEBI from time to time

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and Rlls) submitted under the ASBA process to a member
of the Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to
receive deposits of Bid cum Apghtion Forms from the members of the Syndicate is available on the website of

the SEBI(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and updated from
time to time or any other website prescribed by SEBI from time to time.
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Registered Brokers

Bidders can submit ASBA Forms in tidfer using the stock broker network of the Stock Exchanges, i.e., through
the Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA Forms,
including details such as postal address, telephone numbemaaitialdess, is provided on the websites of the
Stock Exchanges atww.bseindia.com andww.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as
address, telephone number andnail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/PubliclssugalB.aspx? and
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm respectively, as updated from time to
time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as
their name and contact details, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? andhttps://www.nseindia.com/produets
services/initialpublic-offeringsasbaproceduresrespectively, as updated from time to time.

Statutory Auditors of our Company

Vaithisvaran & Co. LLP

Old No 120, New No 249

Vikas Mantra Towers

4" floor, R.K.Mutt Road Mandaveli

Chennai 600028

Tamil Nadu, India

Tel: +91 4442601224

E-mail: headoffice@vaithisvaran.com

Firm registration number: 004494S/S200037
Peer review number:014007

Change in statutory auditors

There has been no changdhe statutory auditors of our Company during the three years immediately preceding
the date of this Draft Red Herring Prospectus

Credit Rating

As theOffer is of Equity Shares, credit rating is not required.

Appraising Entity

No appraising entity has been appointed in relation t@ffe.

IPO Grading

No credit agency registered with SEBI has been appointed in respect of obtaining gradin@ffarthe
Green Shoe Option

No green shoe option is contemplated inGier.

Debenture Trustees

As theOffer is of Equity Shares, the appointment of debenture trustees is not required.
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Monitoring Agency

Our Company will appoint a monitoring agency to monitor utilization of3hessProceeds, in accordance with
Regulation 41 of the SEBI ICDR Regulations, prior to the filing of the Red Herring Prospectus with the RoC. For
further details in relation to ©Obestsgth®ffems edh 1PRtaiglei sat i

Experts

Except as stated below, our Company has not obtained any expert opinions in connection with this Draft Red
Herring Prospectus:

Our Company has received a written consent dSegtember 192024 from Vaithisvaran & Co. LLPour

Statutory Auditorsto include their name as required under Sectiob)2gf(the Companies Act, 2013 read with

SEBI | CDR Regul ations, in this Draft Red Herring Pr os
of the Companies Act, 2013 to the extent and in their capacity &aiutoryAuditors, and in respect of (e

examination report, dateflugust 21 20240n our Restated Consolidated Finandrdbrmatiorny and (ii) their

report datedSeptember 1,820240n thestatement of possible special tax benefits availabutoCompanyits

Material Subsidiaries and i areholderincluded inthis Draft Red Herring Prospectus and such consent has not

been withdrawn as on the date of this Draft Red Herring Prospectus.

Our Company has received a written consent daggdember 192024from Srishti Designersto include their

name as required under Section 26(5) of the Companies Act, 2013 read with the SEBI ICDR Regulations, in this
Draft Red Herring Prospect uSctien2@S8) af the Gompardies Ag, 28013 i as d
relation to the certificate dateSleptember 19, 202¢elating to our projectand such consent has not been

withdrawn as on the date of this Draft Red Herring Prospectus

The term fiexperto shall not be construed to mean an f
Filing of this Draft Red Herring Prospectus

A copy of this Draft Red Herring Prospectus has been uploaded on the SEBI intermediary portal at
siportal.sebi.gov.in, in accordance with the SEBI master circular number SEBI/HO/CFD/PoD
2/P/CIR/2023/00094 dated June 21, 2023, as specified in Regulation 25(8) dCEEBRegulations.

It will also be filed with the SEBI at the following address:

Securities and Exchange Board of India

SEBI Head Office

SEBI Bhavan Plot No. GA

AGo Bl ock Bandra Kurla Compl ex
Bandra (East) Mumbai 400 051

Maharashtra, India

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed under
Section 32 of the Companies Act, 2013 will be filed with the RoC and a copy of the Prospectus to be filed under
Section 26 of the Companies AQ013 will be filed with the RoGnd through the electronic portal at
www.mca.gov.in/mcafoportal/login.do

Book Building Process

The Book Building Process, in the context of @féer, refers to the process of collection of Bids from Bidders

on the basis of the Red Herring Prospectus, the Bid cum Application Forms and the Revision Forms within the

Price Band. The Price Band and the minimum Bid lot will be decided by our Company lttatims with the

BRLMs, and advertised in [0] editions of (a widely ci
[ 6] (a widely <circulated Hindis mdt i[odnal( ad aMildye | nye wsi pracy
newspaper, Tamil being the regional language of Tamil Nadu, where our Registered and Corporate Office is
located) each with wide circulation, at least two Working Days prior to th®©Be&t/Opening Date and shall be

made available to the Stock Exchanges for the purposes of uploading on their respective web6ittes. Fiiee

shall be determined by our Company pursuant to the Book Building Process, in consultation with the BRLMs,

after the BidDffer Closing DateF o r f ur t h eQOffer®Prededui®l so,n 787eaeg efi

All Bidders, other than Anchor Investors, shall only participate through the ASBA process by providing
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the details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by
the SCSBs or, in the case of UPI Bidders, by using the UPI Mechanism. Anchor Investors are not permitted
to participate in the Offer through the ASBA process.

In terms of the SEBI ICDR Regulations, QIBs and Nornstitutional Investors are not permitted to

withdraw their Bid(s) or lower the size of their Bid(s) (in terms of quantity of Equity Shares or the Bid

Amount) at any stage. Retail Individual Investors Bidling in the Retail Portion can revise their Bid(s)

during the Bid/Offer Period and withdraw their Bid(s) until Bid/ Offer Closing Date. Anchor Investors are

not allowed to revise or withdraw their Bids after the Anchor Investor Bidding Date. Allocation to #

categories, other than Anchor Investors, No#institutional Investors and Retail Individual Investors, shall

be made on a proportionate basis, subject to valid Bids received at or above B#er Price. Onethird of

theNonl nstituti onal Portion shall be reserved for appli
and up to Zhjrds 0fGhe Dl@ndnstitutiomalbPortion shall be reserved for Bidders with an

application size of moret h a n 1,000,000 and t he usnchsubcategoriesomayd por t i
be allocated to Bidders in the other sukzategory of NortInstitutional Investors. The allocation of Equity

Shares to each Notinstitutional Investor shall not be less than the minimum application size, subject to

the availability of Equity Shares in the Nonlnstitutional Portion, and the remaining Equity Shares, if any,

shall be allocated on a proportionate basis.

For further details on method and process of Biddingfi®&er Structured  a @fiér Pfocedure on pager34
and737, respectively.

The Book Building Process and the Bidding process are subject to change, from time to time. Bidders are
advised to make their own judgment about an investment through this process prior to submitting a Bid in
the Offer.

Biddersshould note th€®ffer is also subject to (i) filing of the Prospectus with the Rad (ii) our Company
obtaining final listing and trading approvals of the Stock Exchanges, which our Company shall apply for after
Allotment within suchtime period as prescribed under applicable law.

Each Bidder, by submitting a Bid in tiiffer, will be deemed to have acknowledged the above restrictions and
the terms of th®©ffer.

For an explanation of the Book Building Termeadthes s, t he
Offero  a @ffer Pfocedur® on pageg28and737, respectively.

Underwriting Agreement

After the determination of th@ffer Price and allocation of Equity Shares but prior to the filing of the Prospectus
with the RoC, our Compargnd the Selling Shareholders waihter into an Underwriting Agreement with the
Underwriters for the Equity Shares proposed to be offered througldffee The extent of underwriting
obligations and the Bids to be underwritten by each BRLM shall be as per the Underwriting AgrBemsemaint

to the terms of the Underwriting Agreement, the obligations of the Underswiill be several and will be subject

to certain conditions to closing, as specified therein.

The Underwriting Agreement is dated [O0]. The Under wr
following number of Equity Shares:

(Thisportion has been intentionally left blank and will be completed before filing of the Prospectus with the RoC.)

Name, address,mdiel eqpf I ndicati ve Amount
Under writers Equity Shar Under writt
Under wr it in 7 Jmil i
[ 6] [ & [ o

The abovementioned amounts are provided for indicative purposes only and would be finalized after the pricing
and actual allocation and subject to the provisions of Regulation 408 8EBI ICDR Regulations.

In the opinion of our Board of Directors (based on representations made to our Company by the Underwriters),

the resources of the Underwriters are sufficient to enable them to discharge their respective underwriting
obligations in full. The Underwriters aregistereds merchant bankevgth SEBI or registered as brokers with

the Stock Exchange(pur Board/ | PO Committee, at its meeting he
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Underwriting Agreement by our Company

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitments set
forth in the table above. Notwithstanding the above table, the Underwriters shall be severally responsible for
ensuring payment with respect to EyguShares allocated to investors procured by th&he extent of
underwriting obligations and the Bids to be underwritten by each BRLM shall be as per the Underwriting

Agreement.
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CAPITAL STRUCTURE

The share capital of our Company, as of the date of this Draft Red Herring Prospectus, is set forth below:

(in”, except share data)

S. Na Particulars Aggregate nominal Aggregate value at
value Offer Price*

A) AUTHORIZED SHARE CAPITAL @

250,000,000 Equity Shares of face value deach 500,000,00t -
B) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER

174,650,00Equity Share®f face value of 2ach 349,300,00t -
C) PRESENT OFFER IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS

Offer of up to[0] Equity Share®f face value of 2achfor cash at pric [6] [6]

o f 0] pdr Equity Sharéincluding a premium ofd] per Equity Share
aggregating up to 1,000 million®

Comprising:

Fresh Issue aip to[0] Equity Share$ace value of 2ach aggregatin [6] [6]
up to 10,000 millior®

Offer for Sale of up tod] Equity Sharesface value of 2each [6] [6]

aggregating up t01,000 million®
D) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER

[6] Equity Shares of face value a2 each [6] -
E) SECURITIES PREMIUM ACCOUNT

Before the Offerds on the date of this Draft Red Herring Prospertu 4,010710

After the Offer [6]

*  To be updated upon finalisation of the Offer Price.

(1) Forf urther details in relation to changes i n t heHistorytand eartairz e d

Corporate Matters Amendments to our Memorandum of Association in the last 10 yéarso n 2f0a g e

share

(2) Our Board has authorized theaAu@fufser20@ulr.s Faurrtt htea ,i tosirr Shalrethiod nd ed &

|l ssue pursuant to a Asupgelcstt@P 4resdbuout Bentpanséd( afFpoc) fafthlkee

s e ©thdr Regulatory and Statutory DisclosurésAut hor i t y foropagetllhe Of fer o
Each of the Selling Shareholddras, severally and not jointly, confirmed that the Offered Shares been held kiremfor a period of
at least one yeammediately precedinthedateof this Draft Red Herring Prospectus, and are eligitoideoffered for salgursuant to

@3

~

the Offerin terms of the SEBI ICDR Regulatiofaurther, our Board has takeon record the consent of the Selling Shareholders to

participate in the Offer for Sale pursuant to a resolution passed at its meeting h&lthurst 212024.Each of the Selling Shareholders
has, severally and not jointly, confirmed and authorized the transfer of its respective portion of the Offered Sharasptinsuaffer
for Sale, as set out below:

Selling Shareholder Aggregate number of Equity Aggregate Date of Date of consent
Shares of f ace ValueofOffer corporate letter
being offered in the Offer for for Sale approval
Sale
Arun MN Up t &quify 8Haresf face Up to N.A. August 20, 2024
val ue of 2 million
Casagrand Luxor Privatt Up t &quify 8Haresf face Up to August 16, 2024  August 16, 2024
Limited val ue of 2 million

(4) Our Company, in consultation with the BRLMs, may consider df®@ePlacement, prior to filing of the Red Herring Prospectus with

the RoC. The PHPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the IBREMs

Pre-IPO Placement is completed, the amount raised pursuant to thEPRr&lacement will be reduced from the Fresh Issue, subject to

compliance with rule 19(2)(b) of the SCRRe PrelPO Placement, if undertaken, shall not exceed 20% dfiieeof the Fresh Issue.

Prior to the completion of the Offer and allotment pursuant to thelP@ Placement, our Company shall appropriately intimate the
subscribers to the PrdPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Pffer ma

successful and will result in listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures inorslation

intimation to the subscribers to the PilRO Placement (if undertaken) shall be appropriatelgde in the relevant sections of the Red

Herring Prospectus and Prospectus

Changes in the authorised share capital of our Company

For details of the changes to the aut horHistoedndshar e
Certain Corporate Matters Amendments to our Memorandum of Associationthe last10yeas on page

270
Notes to Capital Structure

1. Share capital history of our Company

106

C

Gempa

C



a.

Equity share capital

The following table sets forth the history of the equity share capital of our Company:

Date of

allotment/

buy-back

of

equity shares

Name(s) of
allottee(s)

November 19, 2,000 equity
shares were the Memorandum o
allotted to Arun Associatiorf"

2003

April
2011

December 29

2011

December 29

2011

August
2012

19,

2

MN, 2,000
equity shares
were allotted to
K. Jayaraman
1,500 equity
shares were
allotted to K. R.
Krishna, 1,500
equity shares
were allotted to
K. R. Anerudan,
1,500 equity
shares were
allotted to M. K.
Vaidya Nathan
and 1,500 equity

shares were
allotted to R. K.
Ramanathan
2,000 equity
shares were
bought back
from K.
Jayaraman

200 equity share
were allotted to
Arun MN, 150
equity shares
were allotted to
K. R. Krishna,
150 equity share
were allotted to
K. R. Anerudan,
150 equity share
were allotted to
M. K.
Vaidyanathan,
and 150 equity
shares were
allotted to R. K.
Ramanathan.
1,000 Class E
Shares were
allotted to
Krishna
Krishnan
Ramanathaf
495,000 equity
shares were
allotted to Arun
MN, 371,250
equity shares
were allotted to
K. R. Krishna,
371,250 equity
shares were
allotted to K. R.
Anerudan,
371,250 equity
shares were
allotted to M. K.
Vaidya Nathan,

Reason/nature of No. of equity Face value Issue/ buy

allotment/buy-back shares per equity back price
allotted/ share per equity
(bought () share
back) ()

Initial subscription to 10,000 10 10.00

Buy-back (2,000) 10 14,816.00
Bonus issue of equit 800 10 -
shares in the ratio o

1:10
Further issue 1,000 10 10.00
Bonus issue of equit 1,980,000 10 -
shares in the ratio o
225:1

Nature of
consideration

Cash

Cash

N.A.

Cash

N.A.

Cumulative
number of

Cumulative
paid up

equity shares equity share

10,000

8,000

8,800

9,800

1,989,800

capital (

100,000

80,000

88,000

98,000

19,898,000

)
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Date of Name(s) of Reason/nature of No. of equity Face value Issue/ buy Nature of Cumulative  Cumulative

allotment/ allottee(s) allotment/buy-back shares per equity back price  consideration number of paid up
buy-back of allotted/ share per equity equity shares equity share
equity shares (bought () share capital ()
back) ()

and 371,25C
equity shares
were allotted ta

R. K.

Ramanathan
October 25, 165,818 equity Buy-back (497,450) 10 24.12 Cash 1,492,350 14,923,500
2012 shares were

bought back
from K R
Krishna, 165,81¢€
equity shares
were bought
back from M K
Vaidya Nathan,
and 165,81¢€
equity shares
were bought
back from R K
Ramanathan
June 10, 20152 1,747,010 equity Bonus issue of equit 3,494,020 10 - N.A. 4,986,370 49,863,700
shares were shares in the ratio o
allotted to Arun 82:35
MN and
1,747,010 were
allotted to K R

Anerudan
June 10, 2015 1,815 equity Further issue 3,630 10 10.00 Cash 4,990,000 49,900,000
shares were

allotted to Arun

MN and 1,815

equity shares

were allotted to

K R Anerudan
Pursuant to a resolution passed by our Shareholders in the extra ordinary general meeting held on August 14, 2023 yooaCsmgizided its authorisec
share capital, such that 50,000,000 equitydishdedsioto 260e86008, €
aggregating to 500, 000,0Pp0eqhAccprshageéy, o, P80e 0O paiaf 10 ec
of 2 each.

September € 74,850,000 Bonus issue of 149,700,000 2 - N.A. 174,650,000 349,300,000
2023 Equity  Shares Equity Shares in the

were allotted to ratio 6:1

Arun MN and

74,850,000*

Equity  Shares
were allotted to
Casagrand Luxo
Private Limited

(1) Our Company wasicorporated on November 19, 2003. The date of subscription to the Memorandum of Association is November 17,
2003 and the allotment of equity shares pursuant to such subscription was taken on record by our Board of Directors @n 8lecemb

2003.

(2) Pursuant to resolutions of the Board of Directors ansfiedharehol d
to ordinary equity shares of 710 each.

* Includes 150 Equity Shares of face value of 7 2 eadlSahish,otted to
Gautam Agarwaal, Suméh KrishnaRaghunathanRajneesh Jain and Sivasankar Reddy such that eaclté30 Equity Shares of face
value of 72 each.

b. Preference share capital

As on the date of this Draft Red Herring Prospectus, our Company does not have any outstanding preference share
capital.

C. Secondary transactions of equity shares and preference shares

Ot her t han &Histodyiofsthe khare eadital hetd byiour Promoter8uild-up of our Pr omot
shareholding in our Company on page 110there have been no secondary transactions for acquisition of
securities of our Comparby our Promoters (who are also the Selling Shareholders) and members of our Promoter
Group
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2. Equity shares issued for consideration other than cash or by way of bonus issue

Except as disclosed below, our Company has not issued any equity shares for consideration other than cash or by
way of bonus issue, since its incorporation.

Date of Name(s) of allottee(s) Reason/nature No. of Face Issue Nature of Benefits
allotment of allotment equity value price  consideration accrued
shares per per

allotted equity  equity
share  share
() ()
December 200 equity shares wer Bonus issue of 800 10 -
29, 2011 allotted to Arun MN,  equity shares
150 equity shares wer in the ratio of
allotted to K R 1:10
Krishna, 150 equity
shares were allotted t
K R Anerudan, 150
equity shares were
allotted to M K Vaidya
Nathan, and  15C
equity shares were
allotted to R K
Ramanathan.
August 2, 495,000 equity share Bonus issuef 1,980,000 10 - N.A. -
2012 were allotted toArun  equity shares
MN, 371,250 equity in the ratio of
shares were allotted t 225:1
K R Krishna, 371,250
equity shares were
allotted to K R
Anerudan,  371,25C
equity shares were
allotted to M K Vaidya
Nathan, and 371,25(
equity shares were
allotted to R K
Ramanathan
June 10, 1,747,010 equity Bonusissue of 3,494,020 10 - N.A. -
2013 shares were allotted t equity shares
Arun MN and in the ratio of
1,747,010 were 82:35
allotted to K R
Anerudan
September 74,850,000 Equity Bonus issue of 149,700,000 2 - N.A. -
6, 2023 Shares were allotted t Equity Shares
Arun MN and in the ratio 6:1
74,850,000 Equity
Shares were allotted t
Casagrand Luxot
Private Limited*
*I'ncludes 150 Equi ty e&bh alottedsto tefnominaes ef Casagtandd uxar Private2Limited, narGeFathish,

Gautam Agarwaal, Suméh KrishnaRaghunathanRajneesh Jain arld Sivasankar Reddy such that eacélti30 Equity Shares of face value
of 72 each.

N.A. -

3. Equity shares issued out of revaluation reserves
Our Company has not issued any equity shares out of revaluation reserves since its incorporation.

4, Issue of equity shares pursuant to a scheme of amalgamation approved under Sections 391 to 394
of the Companies Act 1956 or Sections 230 to 234 of the Companies Act, 2013

Our Company has not allotted any equity shares pursuant to any scheme of arrangement approved under Sections
391 to 394 of the Companies Act, 1956 or Sections 230 to 234 of the Companies Act, 2013, as applicable.

5. Issue of equity shares under employee stock option schemes
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Our Company has not issued any equity shares under an employee stock option scheme since incorporation. For
further d&mpdyek stock optienesché@e o n 117.a g e

6. Issue of equity shares at a price lower than the Offer Price in the last one year

Our Company has not issued any equity shares at a price which may be lower than the Offer Price during the one
year immediately preceding the date of this Draft Red Herring Prospectus

7. History of the share capital held by our Promoters

As on the date of this Draft Red Herring Prospectus, our Promoters hold 174,649,000 Equity Shares constituting
99.99% of the issued, subscribed and pgicquity share capital of our Company. Our Individual Promaten

MN, holds 87,324,000 Equity Sharesnstituting 49.99% of the issued, subscribed and-maidquity share

capital of our Company, our Corporate Promoter, Casagrand Luxor Private Limited, holds 87,325,000 Equity
Shares constituting0.0®% of the issued, subscribed and pajdequity shareapital of our Company. For further

det ai Our Pronsoters andl Promoter Grodp o n 346.a g e

€) Shareholding of our Promoters, directors of our Corporate Promoter, and the members of our
Promoter Group

Set forth below is the equity shareholding of our Prompdinesctors of our Corporate Promoter, and the
members of our Promoter Groap on the date of this Draft Red Herring Prospectus:

S. Name Pre-Offer PostOffer®
No. No. of Equity  Percentage of No. of Equity Percentage of
Sharesof total Sharesof total
face value of Shareholding® face value of Shareholding
2 each (%) 2 each (%)
Promoters
1. Arun MN® 87,324,000 49.99 [6] [6]
2. Casagrand Luxor Private 87,325,000 50.00 [6] [6]
Limited
Promoter Group
3. Arun Mn Estate and Family 1,000 Negligible [6] [6]
Welfare Trust
Total 174,650,000 100% [6] [6]

* Includes 175 Equity Sharesf f a c e v aHeld leyeachb nomiflee Shareholders on behalf of our Corporate Promoter

namely, Sumanth Krishna Raghunathdagmohan TCG Sathish N Sivasankar Reddy and Gautam Agaaiwsuch that each

holds 35 Equity Shares of facevatué ~ 2 each

(1) Subject to finalisation of Basis of Allotment.

(2) Arun MNis also a director of our Corporate Promoter, Casagrand Luxor Private Limited and the settlor of member of
Promoter GroupArun Mn Estate and Family Welfare Trust.

(3) There are no vested options as of the date of this DRHP under E3@B and thus no dilutive effect has been considered
on the preOffer Equity Share capital.

Except as disclosed above, none of the directors of our Corporate Promoter, Casagrand Luxor Private
Limited or the members of our Promoter Group hold any Equity Shares as on date of this Draft Red
Herring Prospectus.

(b) Build-up of our Promotersdé shareholding in our Compa

The buildup of the equity shareholding of our Promoters, since incorporation of our Company is set
forth in the table below.

Date of Number of Face Issue/acquisi Nature of Nature of % of the % of the post
allotment/ equity shares value per tion/transfer consideration transaction pre-Offer Offer Equity
transfer / allotted/tran equity price per Equity Share Share
acquisition sferred share () equity share capital*© capital®
()
Arun MN
November 19, 2,000 10 10 Cash Initial 0.01 [ ©
2003 subscription  tc
the
Memorandum o
Associatioft)
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Date of Number of Face Issue/acquisi  Nature of Nature of % ofthe % of the post

allotment/ equity shares value per tion/transfer consideration transaction pre-Offer Offer Equity
transfer / allotted/tran equity price per Equity Share Share
acquisition sferred share () equity share capital*© capital®
()
December 29, 200 10 - - Bonus issue o Negligible [ ©
2011 equity shares il
the ratio 1:10
August 2, 495,000 10 - - Bonus issue o 1.42 [ ©
2012 equity shares i
the ratio 225:1
June 7, 2013 207,084 10 24.15 Cash Transfer of 059 [ ©
shares from M
K. Vaidya
Nathan
June 7, 2013 41,391 10 24.15 Cash Transfer of 0.12 [ ©
equity share:
from K R
Krishna
June 7, 2013 500 10 10 Cash Transfer of Clas: Negligible [ ©
B Shares from k
R Krishna®
June 10, 2013 1,747,01C 10 - - Bonus issue o 5.00 [ ©

equity shares i

theratio of 82:35
June 10, 2013 1,815 10 10 Cash Further issue Negligible [ ©
Pursuant to a resolution passed by our Shareholders in the extra ordinary general meeting held on August 14, 2023,y
hassubdi vi ded its authorised share capital, such that 51
divided into 250,000,000 Equity Shares of 2 eac
value of 1AMun Bidw enr éh ed @l ibty into 12,475,000 Equi't
September 6, 74,850,00C 2 - - Bonus issue o 42.86
2023 Equity Shares ir

the ratio of 6:1
June 19, 2024 (2,000) 2 - - Gift of Equity Negligible [

Shares to Arur

Mn Estate anc

Family Welfare

Trust
Total 87,324,00C 49.99 [
Casagrand Luxor Private Limited
SeptembeR9, 2,495,000 10 - Other than cas Acquisition from 7.14 [ ©
2022 Casagrand

Millenia Private

Limited,

pursuant to the

Scheme o

Arrangement

For further

details, set

fiHistory  and

Certain

Corporate

Matters T

Details

regarding

material

acquisitions or

divestments o

business/undert

akings, mergers

amalgamations,

any revaluation

of assets, etc., il

the last ten year:

- Scheme ol

Arrangement

ach a
y Sha

= @

—

O«
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(@)

Date of Number of Face Issue/acquisi  Nature of Nature of % ofthe % of the post
allotment/ equity shares value per tion/transfer consideration  transaction pre-Offer Offer Equity
transfer /  allotted/tran equity price per Equity Share Share
acquisition sferred share () equity share capital*© capital®
()

between

Casagrand

Millenia  Private

Limited and

Casagrand Luxor
Private Limited

on page7s.
Pursuant to a resolution passed by our Shareholders in the extra ordinary general meeting held on August 14, 2023,\0
has suldivided itsauthorizeds har e capi t al , such that 50,000, 000 equi-t
divided into 250,000,000 Equity Shares of 2 each ag
value of 10 eaaadh Lhuelod Py i @adegrLi mited were split in
September 6, 74,850,000" 2 - - Bonus issue o 42.86 [ &
2023 Equity Shares ir

Total

the ratio of 6:1
87,325,009 50.00 [ ©

* Adjusted for the suldivision of the face value of the equity shares of our Company, as applicable.

* *

2,495,000 equity shares of 7 10 each have been acgemént ed by

between Casagrand Millenia Private Limited and Casagrand Luxor Private Limited, which were initially acquired by Casagrand
Millenia Private Limited for an aggregate consideratiori @1.3,02,75,000, at an acquisition price@f53 . 02 per Equity Sha
10 each. The cost of such acquisition by Casagrand Luxor Private Limited has been has been calculated based on thaisiistrof ac
of Casagrand Millenia Private Limited without adjustment for subsequerdisigion and bonus issuance of equity shafes further

de
and

t a i ICapjtal StrecareifiNotes to Capital Structuré Build-u p of Pr omot er sd s had edimdidtodyi ng i n
Certain Corporate Matters Details regarding material acquisitions or divestments of business/undertakings, mergers,

amalgamations, any revaluation of assets, etc., in the last ten ye8cheme of Arrangement between Casagrand MilkeRrivate
Limited and Casagrand Luxor Private Limiteéd o n 1i@apd235, respectively
Our Company was incorporated on November 19, 2003. The date of subscription to the Memorandum of Association is No2eé®er 17,

)
@
®3)
4)
®)

(6)

and the allotment of equity shares pursuant to such subscription was taken on record by our Board of Directors on Dezfe®3ber 3,
Pursuant to resolutions of the Board of Directors and Shareholders each dated March 14, 2022, the Class B Shares wheel teclass
ordinary equity shares of 7 10.

To be updated at the Prospectus stage. Subject to finalisation of Basis of Allotment.

Includes 150 Equity Sharesf f a ¢ e v adllottexl toth& nomiBeesobGadagrand Luxor Private Limitadhely G Sathish Gautam

Ca

o

Agarwaal, Sumith KrishnaRaghunathanRajneesh Jain and Sivasankar Reddy such thateacBlli3 0 Equi ty Shares of
each.
I ncludes 175 Equity Shares of face value of 7 2 each hnarhety, by

Sumanth Krishna Raghunathan, Jagmoha€@ Sathish N Sivasankar Reddy and Gautam Agaalssuch that each holds 35 Equity Shares
offacevalumf ~ 2 each

There are no vested options as of the date of this DRHP under E3@M# and thus no dilutive effect has been considered qaHeffer
Equity Sharecapital.

Details of Lock-in
Details of Promot enfea threccyeanst ri buti on | ocked

Pursuant to Regulation 14 and Regulation 16 of the SEBI ICDR Regulations, an aggregate of 20% of the
fully diluted postOffer Equity Share capital of our Company held by our Promoters, shall be considered
as mini mum promot er sidfora genod othrde yetréramrihe date df Allomnenk e d

or any other period as may breo nporteesrcsrd bd@@urturnidbeurt i

Promotes shareholding in excess of 20% shall be locked in for a period of one year from the Allotment.

Set forth below are the details of the Equity Shares that will be lecked as Pr omot er s6 Co

from the date of Allotment:

Name of Date of Nature of Face Issue No. of Percent  Percent Date up
Promoters allotment / the value price/ac Equity age of age of  to which
acquisition® allotment / Per quisition Shares  the pre- the post the
transaction equity price of face Offer Offer Equity
share () per value paid-up paid-up Shares
Equity of 2 capital capital are
Share each ona ona subject
() Locked- fully fully to lock-
o) diluted diluted in
in : -
basis basis
(%) (%)
[6] [0] [] 6 [0] [6] [6] [6] [6]
[6] [6] [6] [6] [6] [6] [6] [6]
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(b)

Name of Date of Nature of Face Issue

Promoters allotment / the value price/ac
acquisition®™  allotment / Per quisition
transaction equity price
share () per
Equity
Share
()
Total

No. of
Equity
Shares
of face
value
of 2

each

Locked-
in )

[9]

Percent
age of
the pre-
Offer
paid-up
capital
ona
fully
diluted
basis
(%)®

[S]

Percent
age of
the post
Offer
paid-up
capital
ona
fully
diluted
basis
(%)

[6]

Date up
to which

the

Equity
Shares

are

subject
to lock-

in

[9]

Note: To be updated at the Prospectus stage.

(1) All the equity shares were fully paigh on the respective dates of allotment of such equity shares.

(2) Subject to finalisation of Basis of Allotment.

(3) There are no vested options as of the date of this DRHP under E3@#3 and thus no dilutive effect has been considered

on the preOffer Equity Share capital.

Our Promoters have given their consent to include such number of Equity Shares held by them as may
constitute 20% of the fully diluted pe€iffer Equity Share capital of our CompanyRs o mot er s 6
Contribution. Our Promoters have agreed not to sell, transfer, charge, pledge or otherwise encumber in

any manner, Promoterso Co

ntri

buti on

from

the date

the expiry of the lockn period spedied above, or for such other time as required under SEBI ICDR
Regulations, except as may be permitted, in accordance with the SEBI ICDR Regulations.

Fordetailsonthebuiildip of the equity

capital held by our Promoters Build-u p of owur
110

Our Company undertakes that the Equity Shares that are being -lacleed not ineligible for
Contri

computation of Promotersbo
this connection, we confirm the following:

share

Promoter so

0] the Equity Shares offered

the three immediately preceding years (a) for consideration other thaanchglvaluation of

for

buti

on

i n

¢ digtorytofaghe share | d by
soh aorne hpoal gdei n g

t er ms (

Promotersdéd Cont |

assets or capitalisation of intangible assets; or (b) which have resulted from bonus issue by
utilization of revaluation reserves or unrealised profits of our Company or bonus issue against
Promoterséd

Equity Shares, which are otherwise ineligible formp ut at i on

(i) the Promotersd Contri

offered to the public in the Offer;

buti

of

on does
immediately preceding year at a price lower than the price at which the Equity Shares are being

not

nclude

(iii) our Company has not been formed by conversion of one or more partnership firms or a limited

liability partnership firm

(iv) the Equity Shares forming part of the Promot €
with any creditor; and
(v) all the Equity Shares held by our Promotersi Promoter Groupre held in dematerialised

form.

Details of Equity Shares locketh for six months

In terms of Regulation 17 of the SEBI ICDR Regulations, the entir®©ffex Equity Share capital of
our Company will be locketh for a period of six months from the date of Allotment in the Offer, except:
(a) t he Pr omotaenrds 6t hGo ng ra mheii o lochi n

Contributionwhich shall be locked in aset outabovei n- (afiDet ai | s

113

g of

of

t he

Pr omot

Promotersbéd
lockedin for three year®8 o n 112 dby any Equity Shares which may be allotted to the employees
underESOPT 2023 pursuant to exercise of stock options held by such employees (whether currently
employees or not); (c) Equity Shares which are successfully sold and allotted as part of the Fresh Issue
(except the Equity shares allotted to Anchor Investorsiwdtiall be lockedhn as per the para (c) below);

(d) Equity Shares which are successfully transferred as part of the Offer for Sale; and (e) Equity Shares
held by a venture capital fund or alternative investment fund of category | or category Il oiga forei



()

(d)

venture capital investaubject to the terms of Regulation 17(1)(c) of the SEBI ICDR Regulatonk
Equity Shareseld bya venture capital fund or alternative investment fund of category | or category Il
or a foreign venture capital investsinall be lockedn for a period of at least six months from the date
of purchase byuchventure capital fund or alternative investment fund of category | or category Il or
foreign venture capital investor.

Lock-in of Equity Shares Allotted to Anchor Investors

50% of the Equity Shares Allotted to Anchor Investors in the Anchor Investors Portion shall be locked
in for a period of 90 days from the date of Allotment and the remaining 50% of the Equity Shares shall
be lockedin for a period of 30 days from the datieAllotment.

Other Requirements in respect of Lotk

Pursuant to Regulation 21(a) of the SEBI ICDR Regulations, the Equity Shares held by our Promoters,
which are lockedn for a period ofthree yeargrom the date of Allotment may be pledged only with
scheduled commercial banks, public financial institutions, systemically importaittamdimg finance
companies or Housing Finance Companies as collateral security for loans granted by such entities to o
Company or our Subsidiaries for the purpose of financing one or more of the objects of the Offer and
suchpledge of the Equity Shares is one of the terms of the sanction of such loans. Pursuant to Regulation
21(b) of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, which areitoidked

a period of six months from the date of Allotment niypledged only with scheduled commercial
banks, public financial institutions, systemically important-banking finance companies or Housing
Finance Companies as collateral security for loans granted by such entities, provided that such pledge of
the Fjuity Shares is one of the terms of the sanction of such loans. However, the relevanpkratd

shall continue post the invocation of the pledge referenced above, and the relevant transferee shall not
be eligible to transfer the Equity Shares till théevant lock in period has expired in terms of the SEBI
ICDR Regulations.

Pursuant to Regulation 22 of the SEBI ICDR Regulations, (a) the Equity Shares held by our Promoters,
which ardockedin may be transferred to and among the members of our Promoter Group or to any new
promoters of our Company, and (b) the Equity Shares held by persons other than our Promoters, and
lockedin for a period of six months from the date of Allotmentlie Offer may be transferred to any

other person holding the Equity Shares which are loakesubject to continuation of the loak in the

hands of transferees for the remaining period and compliance with the SEBI Takeover Regulations.

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the
details of the Equity Shares lockadare recorded by the relevant Depository.

The BRLMs and their respective associates (as defined under the SEBI Merchant Bankers Regulations)
do not hold any Equity Shares as on the date of this Draft Red Herring ProspeetBRLMs and their
respective associates and affiliates in their capacity, as principals or agents, have engaged or may in
future engage in transactions, including commercial banking and investment banking transactions, in the
ordinary course of businesgith our Company, our Subsidiaries, the Selling Shareholders and their
regective affiliates or associates or third parties, for which they have received, and may in the future
receive, compensation.
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10. Our shareholding pattern

Set forth below is the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus:

Category Category of Number of Number of Number Number of Total Shareholding ~ Number of Voting Rights held in each Number of  Shareholding, Number of Number of Shares Number of
(0] shareholder shareholders fully paid- of shares  number of as a % of class of securities shares asa% Locked in shares pledged or otherwise equity shares
(] (D) up equity  partly underlying shares held total number (IX) Underlying  assuming full X encumbered held in
shares held paid-up Depository (viry of shares Outstanding conversion of (X1 dematerialized
(Iv) equity  Receipts =(IV)+(V)+ (calculated Number of Voting Rights Total convertible  convertible Number Asa Number(a) Asa form
shares (V) (\D as per Classe.g.: Class  Total asa securiies securiies (as  (a) % of % of XIV)
held SCRR, 1957)  Equity e.g.: % of  (including  a percentage total total
V) (Vi) As a Shares  Others (A+B+ Warrants) of diluted Shares Shares
% of C) (X) share capital) held held
(A+B+C2) (XN)= (b) (b)
(VI+(X) As
a % of
(A+B+C2)
(A) Promoter 8* 174,650,00C - - 174,650,00C  100.00 174,650,00C - 174,650,00C 100.00 - 100.00 - 127482,238 72.99 174,650,000
and #
Promoter
Group
(B) Public - - - - - - - - - - - - - - - -
©) Non - - - - - - - - - - - - - - - -
Promoter-
Non Public
(C1)  Shares - - - - - - - - - - - - - - - -
underlying
depository
receipts
(C2)  Shares held - - - - - - - - - - - - - - - -
by
employee
trusts
Total 8* 174,650,00C - - 174,650,00C  100.00 174,650,00C - 174,650,00C 100.00 - 100.00 - 127482238 7299 174,650,000
#

*I'ncludes 175 Equity Shares of f ac e,whadremneitheoduPromdter eranerhbers & thedPromgter Groop,loeheilf of eue Cofporater Peomatdr, tanely, Sumanth

Krishna Raghunathan, JagmohandG Sathish N Sivasankar Reddy and Gautam Agaals uc h t hat each hol ds 35 Equi t, 1,000 Eaquity Sarevafe hdlddbgane ofthd ue o f
members of our Promoter Group, Arun MN Estate and Family Welfare Trust.

#Encumbered pursuant toreon-disposal undertaking datdday 27, 2024executed bywr Promoters, namely Arun MN and Casagrand Luxafavour of Vistra ITCL (India) Limited (in its capacity as the debenture
trustee).Vistra ITCL (India) Limited has through its letter datédgust23, 2024 subject to certain conditions mentioned therein, consented to: (i) waive the applicability of #iepmsal undertaking on the (a) OFS
NDU Shares; and (b) the Equity Shares for ming p abDraft RedHertrirng ®rospactasi imthe manper sdtindhe ¥istra Gonsert bett@vhiclo hag beemn pr
completed)and (ii) waive the nowlisposal undertaking on the remaining NDU Shares prior to the filing of an updated draft red herring prospectus with.the SEBI

115

2

or

e



11. Shareholding of our Directors, Key Managerial Personnel and Senior Management in our
Company

Except as disclosed below, none of Binectors Key Managerial Personnel and Senior Management holds any
Equity Shares in our Company:

S. Name of the Director/Key Managerial Number of Equity Shares Percentage of preOffer Equity

No. Personnel/Senior Management Share capital
(in %)

1. Arun MN 87,324,000 49.99
2. Sumanth Krishna Raghunathan* 35 Negligible
3. Jagmohan T* 35 Negligible
4. CG Sathish 35 Negligible
5. N Sivasankar Reddy * 35 Negligible
6. Gautam Agansal* 35 Negligible

Total 87,324,175 49.99

* As a nominee of our Corporate Promoter
** There are no vested options as of the date of this DRHP under EQ@#3 and thus no dilutive effect has beensidered on the pre
Offer Equity Share capital.

12. Details of shareholding of the major Shareholders of our Company

€) As on the date of this Draft Red Herring Prospectus, our Company has eight holders of Equity Shares
(including nominee shareholders of the Corporate Promoter)

(b) Set forth below are details of Shareholders holding 1% or more of theupaitare capital of our
Company as on date of this Draft Red Herring Prospectus:
S. No. Name of the Pre-Offer
Shareholder Number of Percentage of Number of Percentage of
Equity Shares Equity Share Equity Shares Equity Share
of 2 e capital (%)** on a fully capital on a fully
diluted basis diluted basis™
(%)
1. Arun MN 87,324,000 49.99 87,324,000 49.99
2. Casagrand Luxor Privat 87,325,000 50.00 87,325,000 50.00
Limited
Total 174,649,000 99.99 174,649,000 99.99
“Il'ncludes 175 Equity Shares of face value of 7 2 each manelg, by each

Sumanth Krishna Raghunathan, Jagmoha@@ Sathish N Sivasankar Reddy and Gautam Agaaissuch that each holds 35 Equity Shares
offacevalumf = 2 each

**There are no vested options as of the date of this DRHP under ESIDP3 and thus no dilutive effect has been considered on the pre
Offer Equity Share capital.

(c) Set forth below are details of Shareholders holding 1% or more of theupaitare capital of our
Company as of 10 days prior to the date of this Draft Red Herring Prospectus:
S. No. Name of the Pre-Offer
Shareholder Number of Percentage of Number of Percentage of
Equity Shares Equity Share Equity Shares Equity Share
of each capital (%)** on a fully capital on a fully
diluted basis diluted basis™
(%)
1. Arun MN 87,324,000 49.99 87,324,000 49.99
2. Casagrand Luxor Privat 87,325,000 50.00 87,325,000 50.00
Limited
Total 174,649,000 99.99 174,649,000 99.99

* Includes 175 Equity Sharesf f ac e v a held byeach5 nomheecShaceholders on behalf of our Corporate Promoéenely,
Sumanth Krishna Raghunathan, Jagmoha@@ Sathish N Sivasankar Reddy and Gautam Agaaissuch that each holds 35 Equity Shares
offacevalumf -~ 2 each

** There are no vested options as of the date of this DRHP under EQQEB and thus no dilutive effect has been considered on the pre
Offer Equity Share capital.
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(d) Set forth below are details of Shareholders holding 1% or more of theypatiare capital of our
Company as of one year prior to the date of this Draft Red Herring Prospectus:

S. No. Name of the Pre-Offer
Shareholder Number of Percentage of Number of Percentage of
Equity Shares equity share equity shares equity share
o f 2each capital (%)** on a fully capital on a fully
diluted basis diluted basis™
(%)
1. Arun MN 87,325,000 50.00 87,325,000 50.00
2. Casagrand Luxor Privat 87,325,000* 50.00 87,325,000* 50.00
Limited
Total 174,65Q0000 100.00 174,660,000 100.00

* Includes 175 Equity Sharesf f ac e v a held dyeazh5 ndmheeeShaceholders on behalf of our Corporate Promogenely,
Sumanth Krishna Raghunathdgjneesh JairCG Sathish N Sivasankar Reddy and Gautam Agaalsuch that each holds 35 Equity Shares
offacevalumf ~ 2 each

** There are no vested options as of the date of this DRHP under EQ@E3 and thus no dilutive effect has been considered on the pre
Offer Equity Share capital.

(e) Set forth below are details of Shareholders holding 1% or more of theupaitare capital of our
Company as of two years prior to the date of this Draft Red Herring Prospectus:
S. No. Name of the Pre-Offer
Shareholder Number of Percentage of Number of Percentage of
equity shares of equity share equity shares equity share
10 each capital (%) on a fully capital on a fully
diluted basis diluted basis (%)
1. Arun MN 2,4%,000 50.00 2,495,000 50.00
2. Casagrand Millenia 2,495,000 50.00 2,495,000 50.00
Private Limited
Total 4,990,000 100.00 4,990,000 100.00

Employee stock option scheme

The Casagrand Empl oy e eESOBIt2028K Qyatsi canp pRloavre d2 Qp2u3x s(ufa nt
passed by our Board in its meeting dated June 13, 2023, and our Shareholders in their meeting dated June 14,
2023, respectively. The ESOR2023 was amended pursuant to the resolution passed by our Boardeaetitsggm
datedJune 282024, our Shareholders in their meeting daigak 282024 have ratified such amendments to the

ESOP- 2023.The optionggrantedunder the ESOP 2023 have been granted to employees oifllye options

granted under the ESOR023arein compliance with the Companies Act, 20ESOP- 2023is in compliance

with the SEBI SBEB Regulations and have been certified.byluthukumaranand Associate, &ractising

Company Secretary, having the membership number 3076, pursuant to its certifica@egtdatber 2024

The maximum number of options which may be issued pursuant to the-EHE3HRs 19,405,550, which may
result in the issuance ofraaximum o0f19,405,55C E qui t y Sh aroéasrCompany 2 each

Details of the ESOIP 2023aredisclosed below

Particulars Total

Total options granted 17,073,972
Total options vested (net of forfeited/ lapsed/ cancelled/ exercised optior Nil
Total options exercised Nil
Total number of Equity Sharesf tAat veoalat dnise as a result of fu 17,073,972
exercise of options granted (net of cancelled options)

Total options forfeited/lapsed/cancelled Nil
Money realised by exercise of options Nil
Total number of options in forqgested and unvested options) 17,073,972
Total Equity Shares issued Nil

The following table sets forth the particulars of the ES@B23 including options granted during the last three
Fiscals, and as on the date of this Draft Red Herring Prospectus:
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Particulars For the period from  Fiscal 2024 Fiscal 2023 Fiscal 2022
April 1, 2024 till the
date of this Draft

Red Herring
Prospectus
Total options outstanding (including vestt Nil Nil Not Not applicable
and unvested options) as at the beginning applicable
the period
Options granted 17073,972 Nil Not Not applicable
applicable
Options vested (excluding options that hz Nil Nil Not Not applicable
beenexercised) applicable
Options exercised (including optior Nil Nil Not Not applicable
pending for allotment) applicable
Options forfeited/ lapsed/ cancelled Nil Nil Not Not applicable
applicable
Options outstanding (total of vested, 17073972 Nil Not Not applicable
unvested, cancelled, and lapsed options’ applicable
Exercise price of options Der share Not Not applicable
applicable
Total no. of Equity Shares f that 17,073,972
would arise as a result of full exercise
options granted (net of forfeited/ lapse
cancelled options)
Variation in terms of options Nil
Money realised by exercise of options Nil
Total no. of options in force (vested at 17,073,972 Nil Not Not applicable
unvested options) applicable
Employee wise details of options granted to:
0] Key management personnel ai  Name of key managerial personnel/  Total no. of options granted
senior management senior management
N. Sivasankar Reddy 781,276
Nisha Abhishek Jha 10,987
Sai Pratap Reddy 390,638
Gautam Aganaal 781,276
CG Sathish 1,106,808
Bharaneeshwara 195,319
Karthik R G 195,319
Jagmohan 455,745
(i) Any other employee whc Name of Employee Total no. of options granted
received a grant in any one ye Not applicable Not applicable
of options amounting to 5% o
more of the options grante
during the year
(iii) Identified employees who ar Nil
granted options, during any or
year equal to or exceeding 1%
the issued capital (excludin
outstanding warrants an
conversions) of our Company i
the time of grant
Fully diluted EPS on a pr®ffer basis Not applicable Not Not Not applicable
pursuant to the issue of equity shares applicable  applicable
exercise of options calculated i
accordance with the applicable accounti
standard on OEarni
Difference between employe Not applicablesince the employee compensation cost has been comp
compensation cost calculated using 1 based on fair value of options tiscounted cash flow model.

intrinsic value of stock options and tt

employee compensation cost that shall h:

been recognised if the Company had u:

fair value of options and impact of th

difference on profits and EPS of tt

Company

Description of the pricing formula and tr The fair value of themployeestock option granted has been estimated us
method and significant assumptions us Black-Scholes model of pricing. The Bla@choles model requires th
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Particulars For the period from  Fiscal 2024 Fiscal 2023 Fiscal 2022
April 1, 2024 till the
date of this Draft
Red Herring
Prospectus
during the year to estimate the fair values consideration of certain variables such as share price, exercise
options, including  weightedverage volatility, risk free rate, expected dividend yield, and expected option
information, namely, risifree interest rate for the calculation of fair value of the optighssumptions across grants a
expected life, expected volatility, expectt st oc k pri ce ( 4f=ierciseperiedr(seviersyearsp nisk fi
dividends and the price of the underlyir rate of interest (7.13%), volatility (50%) and dividend yield (nil).
share in market at the time of granttbé
option
Impact on profits and EPS of the last thr Nil
years if the Company had followed tf
accounting policies specified in the SEI
SBEBSERegulations in respect of optior
granted in the last three years
Intention of the key managerial personn Nil
senior management and whaime
directors who are holders of Equity Shar
allotted on exercise of options grant
under an employee stock option scheme
allotted under an employee stock purchi
scheme, to sketheir Equity Shares withir
three months after the date of listing of t
Equity Shares in the initial public offer, |
any
Intention to sell Equity Shares arising out Not applicable
an employee stock option scheme
allotted under an employee stock purchi
scheme within three months after the di
of listing, by directors,key managerial
personnel, senior management a
employees having Equity Shares isstL
under an employee stock option scheme
employee stock purchase schet
amounting to more than one per cent. of
issued capital (excluding outstandir
warrants and corersions)

13. Exceptasdisclosed below,aneof our Promoters, members of our Promoter Groupditleetors of our
Corporate Promoter, our Directors or their relatives have sold or purchased any Equity Shares of our
Company during the six months immediately preceding the date of this Draft Red Herring Prospectus

Transferor  Transferee  Sale/Purchase/ Number of Face value Issue/ transfer  Date of
Transfer Equity Shares per Equity price per Equity sale/

Share () Share () purchase/
transfer
Arun MN Arun Mn Gift 1,000 2 Nil  June 19,
Estate & 2024
Family Trust
14. OurPromotersnamelyArun MN and Casagrand Luxor have executed adisposal undertaking dated

May 27, 2024in favour ofVistra ITCL (India) Limited(in its capacity as the debenture trusteeglation

to their entire shareholding DU Share ) . ProrootersArun MN and Casagrand Luxopropose

to offer such Equity Shar eeachalychformedaartiofthgNDWp t o 5
Shar@sSNQUBhare® ) . Vi str a | TCLthrqughntgletter Yatelugusti2l, 2084 h a s

( Vistra ConsentLetterd ) , subject to certain conditions ment.i

0] waive the applicability of the nedisposal undertaking on tif@) OFSNDU Sharesand (b) the
Equity Shares forming part o priortohihe filingiohthemum pr o
Draft Red Herring Prospectus in the manner set out in the Vistra Consen{whbitérhas been
completed)and
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15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

(i) waive the nondisposal undertaking on tlremainingNDU Sharesprior to the filing of an
updated draft red herring prospeciith the SEBI

Accordingly, & on the date of this Draft Red Herring Prospectud6477,62 Equity Shares constituting
27.01% of oumre-Offer Equity Sharecapital, held by our Promoters and memberswfPromoter
Group,are free from any encumbrances.

There have been no financing arrangements whereby our Promoters, members of our Promoter Group,
the directors of our Corporate Promoter, our Directors, or their relatives have financed the purchase by
any other person of securities of our Company otherithéhe normal course of business during the six
months immediately preceding the date of filing of this Draft Red Herring Prospectus.

Our Company, our Directors and the BRLMs have not entered into aryadmkyor other arrangements
with any person for purchase of Equity Shares.

No person connected with the Offer, including our Company, each of our Promoters who are also the
Selling Shareholders in their respective capacity, the members of the Promoter Group, the members of
the Syndicate, or our Directors, shall offer any incentiwhether direct or indirect, in any manner,
whether in cash or kind or services or otherwise to any Bidder for making a Bid, except for fees or
commission for services rendered in relation to the Offer.

The Equity Shares are fully paig and there are no partly paig Equity Shares as on the date of this
Draft Red Herring Prospectus. The Equity Shares to be issued pursuant to the Offer shall be fully paid
up at the time of Allotment.

Except for the options granted pursuant to ES@B23, our Company has no outstanding warrants,
options to be issued or rights to convert debentures, loans, or other convertible instruments into, or which
would entitle any person any option to receiveyiBgShares as on the date of this Draft Red Herring
Prospectus. The allottees of Equity Shares pursuant to ESXDR3 were either employees of the
Company or its Subsidiaries, as of the date of the grant of their respective options unde2BZDP

Except for the Offefincluding the PrdPO Placementand the issuance of Equity Shares pursuant to
exercise of employee stock options under ESQ®?23, there will be no further issuance of Equity
Shares whether by way of issue of bonus shares, preferential allotment, rights issue or in any other
manner dung the period commencing from the date of filing of this Draft Red Herring Prospectus with
SEBI until the Equity Shares have been listed on the Stock Exchanges or all application monies have
been refuded, as the case may be.

There shall be only one denomination of Equity Shares, unless otherwise permitted by law. Our Company
will comply with such disclosure and accounting norms as may be specified by SEBI from time to time.

Except for the issuance of Equity Shares pursuant to exercise of employee stock options under ESOP
2023, and pursuant to theesh Issueour Company presently does not intend or propose to alter the
capital structure for a period of six months from the Bid/ Offer Opening Date, by way of split or
consolidation of the denomination of Equity Shares, or further issue of Equity Sharesifmcsde of
securities convertible into or exchangeable for, directly or indirectly into Equity Shares), whether on a
preferential basis or by issue of bonus or rights or further public issue of Equity Shares or otherwise.

The BRLMs and any associates of the BRLMs (except for Mutual Funds sponsored by entities which are
associates of the BRLMs or insurance companies promoted by entities which are associates of the
BRLMs or AlFs sponsored by entities which are associatée@RLMs or FPIs (other than individuals,
corporate bodies and family offices) which are associates of the BRLMs or pension funds sponsored by
entities which are associates of the BRLMs) shall not apply in the Offer under the Anchor Investor
Portion. Furtler, no person related to our Promoters or members of our Promoter Group shall apply in
the Offer under the Anchor Investor Portion.

Our Company shall ensure that amgnsactions in Equity Shares by our Promoters and the members of
our Promoter Group during the period between the date of filing this Draft Red Herring Prospectus filed
in relation to this Offer and the date of closure of the Offer shall be reported &tdbk Exchanges
within 24 hours of such transactions.
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25.

26.

Our Company is in compliance with the Companies Act, 1956 and Companies Act, 2013, to the extent
applicable, with respect to issuance of Equity Shares from the date of incorporation of our Company till
the date of filing of this Draft Red Herring Prospectu

None of the Book Running Lead Managers or their associates (as defined under the SEBI Merchant

Bankers Regulations) hold any Equity Shares of our Company, as on the date of this Draft Red Herring
Prospectus.
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OBJECTS OF THE OFFER

The Offer comprises the Fresh Issuepto] 6] Equi t y Sh ar 89000andlignrbyograCompanyg up t o
andan Offer for Sale ofup to[ 0 ] Equi ty Shupto €800 mitiian byetlee SellindShareholders.
For det®eOffsy cr&pdge

Offer for Sale

The object of the Offer for Sale is to allow the Selling Shareholders to sell an aggregate 6f Egjtoty Shares

held by themaggregatingipto 1,000 million. Each of the Selling Shareholders will be entitled to their respective
portion of the proceeds from the Offer for Sale in proportion of the Equity Shares offered by the respective Selling
Shareholders as part of the Offer for Sale after deducting theioni@pof Offer related expenses and relevant
taxes thereorOur Company will not receiveng proceeds from the Offer for Satget forth hereunder are the
details of the number @quity Sharesff a c e v a | udferan by each of theSelling Shareholders in the
Offer:

Selling Shareholder Aggregate number of Equity Aggregate Date of Date of consent
Shares of face Value of corporate letter
being offered in the Offer for  Offer for Sale approval
Sale
Arun MN Up t E&quify 8Haresf face Up to N.A. August 20, 2024
v al ueeachf 2 million
Casagrand Luxor Privatt Up t &quify 8Haresf face Up to August 16, 2024 August 16, 2024
Limited value of 2 million
Fresh Issue

The net proceeds of the Fresh Issue, i.e., gnusseeds of the Fresh Issue less the Offer expenses apportioned to
our ConNetProgeedbfi are proposed to be :utilized in the fol

1. Prepayment or repayment, in full or in part, of all or a portion of certain outstanding borrowings availed
by our Company;

2. Prepayment or repayment, in full or part, of all or a portion of certain outstanding borrowings availed by
our wholly owned Subsidiaries namely CG Magick, CG Civil Engineering, CG Garden (Iiy,
Milestone,CG Grace, CG Horizons, CG Smart Value Homes, CG Bizpark, CG Everta, CG Hyderwise,
CG Lotus, CG Zingo, and wholly owned stgpwn Subsidiaries namely CG Anchor and Danub Homes,
through investment in such wholly owned Subsidiariestdtepn Subsidiariesand

3. General corporate purposes.

=13

(coll ectObjecesd )y, t he

In addition,our Companyexpecs to receive the benefits of listing of the Equity Shares on the Stock Exchanges,
enhancement of our Companyés visibility and brand ne
creation of a public market for the Equity Shares in India.

The main objects clausand objects incidental and ancillary to the main objects clause as set out in the
Memorandum of Association enables our Company: (i) to undertake our existing business activities; and (ii) to
undertake the proposed activities for which the funds are beirggiraysus in the Offer, including the activities
towards which the loans proposed to be repaid eppi@ from the Net Proceeds were utilizEdrther, the main

objects and objects incidental and ancillary to the main objetteutein the respective memorandum of
association of our Subsidiaries, enables the respective Subsidiaries to undertake the activities proposed to be
funded from the Net Proceeds.

Net Proceeds

The details of the proceeds of the Fresh Issue are summarized in the table below:

S. No Particulars Esti mated Amou®t (
(@) Gross proceeds of the Fresh I1S%ue 10,00000
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S. No Particulars Esti mated Amou®t (

(b) Less: Offerexpensesn relation to the Fresh Issagportioned [ &Y
to our Company)
(c) Net Proceeds [ &

A This includes the proceeds, if any, received pursuant to thEPRx&@lacementOur Company, in consultation with the BRLMs, may consider
a PrelPO Placement, prior to filing of the Red Herring Prospectus with the RoC. ThEPRr@lacement, if undertaken, will be at a price
to be decided by our Company, in consultation with the BRIf\fse PrelPO Placement is completed, the amount raised pursuant to the
Pre-IPO Placement will beeduced from the Fresh Issue, subject to compliance with rule 19(2)(b) of the Bi@gRRelPO Placement, if
undertaken, shall not exceed 20% of the size of the Fresh Bsoieto the completion of the Offer and allotment pursuant to thelP@
Placement, our Company shall appropriately intimate the subscribers to tH®®rBlacement, that there is no guarantee that our Company
may proceed with the Offer or the Offeryraze successful and will result in listing of the Equity Shares on the Stockngreh&urther,
relevant disclosures in relation to such intimation to the subscribers to thPBrélacement (if undertaken) shall be appropriately made
in the relevant sections of the Red Herring Prospectus and Prospectus

* The utilisation of the proceeds raised pursuant to thelP@Placement will be done towards thigiec{(s) (as set out abové) compliance
with applicable law.

(1) Seefi Offer related expenséson pagel38

(2) To be determined after finalisation of the Offer Price and updated iRthgpectus prior to filing of the RoC. For details on Offer
rel at ed e xQflerrdatedexperssese ol 13Ba g e

Utilisation of Net Proceeds

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

Particulars Amount (i n
Prepayment or repayment, in full or in part, of all or a portion of certain outsta 1,500.00
borrowings availed by our Company
Prepayment or repayment, in full or part, of all or a portion of certain outsta 6,500.00

borrowings availed by our wholly owned Subsidiaries namely CG Magick, CG

Engineering, CG Garden Cit¢;G Milestone,CG Grace, CG Horizons, CG Sm

Value Homes, CG Bizpark, CG Everta, CG Hyderwise, CG Lotus, CG Zingc

wholly owned steglown Subsidiaries namely CG Anchor and Danub Homes, thr

investment in such wholly owned Subsidiaries/ step/n Subsidiaries

General corporate purposés [ ©
Total Net Proceed§ [ &

(1) To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. Thetdisedint

for general corporate purposes shall not exceed 25% of the Gross Proceeds.
(2) The utilisation of the proceeds raised pursuant to thelP@ Placement will be done towards tbbjec{s) (as set out abovah
compliance with applicable law.

AThis includes the proceeds, if any, received pursuant to thiPR¥élacementOur Company, in consultation with the BRLMs, may consider

a PrelPO Placement, prior to filing of the Red Herring Prospectus with the RoC. ThEPRr@lacement, if undertaken, will be at a price
to be decided by our Company, in consultation with the BRIf\Ise PrelPO Placement is completed, the amount raised pursuant to the
Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with rule 19(2)ébp6RRThe PrelPO Placement, if
undertaken, shall not exceed 20% of the size of the Fresh Bsoieto the completion of the Offer and allotment pursuant to thelP@
Placement, our Company shall appropriately intimate the subscribers to tHe®relacement, that there is no guarantee that our Company
may proceed with the Offer or the Offeryrze successful and will result in listing of the Equity Shares on the Stock Exchanges. Further,
relevant disclosures in relation to such intimation to thbsribers to the PHPO Placement (if undertaken) shall be appropriately made

in the relevant sections of the Red Herring Prospectus and Prospectus

Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy the Net Proceeds for the aforesaid purposes in accordance with the estimated schedule of
implementation and deployment of funds as set forth in the table below:

(in = million)
S. Particulars Amount to be funded Amount to be deployed
No from Net Proceed®)  from the Net Proceeds
in Fiscal 2025
1. Prepayment or repayment, in full or in part, of all or a port 1,500.00 1,500.00
of certain outstanding borrowings availed by our Com(ar
2. Prepayment or repayment, in full or part,adifor a portion 6,500.00 6,500.00

of certain outstanding borrowings availed by our whc
owned Subsidiaries namely CG Magick, CG Ci
Engineering, CG Garden Cit¢G MilestoneCG Grace, CG
Horizons, CG Smart Value Homes, CG Bizpark, CG Eve
CG Hyderwise, CG Lotus, CG Zingo, and wholly own
stepdown Subsidiaries namely CG Anchor and Dar
Homes, through investment in such wholly own
Subsidiaries/ stedown Subsidiari¢d
3. General corporate purpo$eés [

O«
O«
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S. Particulars Amount to be funded Amount to be deployed

No from Net Proceed®)  from the Net Proceeds
in Fiscal 2025
Total Net Proceed8)®? [ 6] [ 0]

(1) To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. Thet#isexlfar
general corporate purposes shall not exceed 25% of the Gross Proceeds.

(2) The utilisation of the proceeds raised pursuant to thelPf2 Placement will be done towards tlbjec{(s) (as set out abovej
compliance with applicable law.

(3) Our Company, in consultation with the BRLMs, may consider dfRePlacement, prior to filing of the Red Herring Prospectus with
the RoC. The PO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the IBReMs
Pre-IPO Placement is completed, the amount raised pursuant to thlPRr&lacement will be reduced from the Fresh Issue, subject to
compliance with rule 19(2)(b) of the SCRRe PrelPO Placement, if undertaken, shall not exceed 20% of thefthe Fresh Issue.
Prior to the completion of the Offer and allotment pursuant to thelP@ Placement, our Company shall appropriately intimate the
subscribers to the P¥HPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Pfier ma
successful and will result in listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures to seletidgmtimation
to the subscribers to the RIBEO Placement (if undertaken) shall be appropriately madthe relevant sections of the Red Herring
Prospectus and Prospectus

In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, our Company has
obtained a certificatelated September 192024 from Vaithisvaran and Co. LLPStatutory Auditors of our
Company certifying that the borrowings have been utilised towards the purposes for which such borrowings were
availed.

The abovestated fund requirements, deployment of the funds and the intended use of the Net Proceeds as
described in this Draft Red Herring Prospectus are based on our current business plan, internal management
estimates based on current market conditartsother commercial and technical factors, including interest rates,
exchange rate fluctuations and other charges, and the financing and other agreements entered into by our Company
and SubsidiariesVe may have to revise our funding requirements andogiap@nt on account of a variety of

factors such as our financial and market condition, timing of completion of the Offer, change in costs, our business
and growth strategies, competitive landscape, general factors affecting our results of operational, financ
condition and access to capital, funding requirements in the operations of our Subsidiaries and other external
factors such as changes in the business environment or regulatory climate and interest or exchange rate
fluctuations, which may not be withthe control of our management. This may entail rescheduling the proposed
utilisation of the Net Proceeds and changing the allocation of funds from its planned allocation at the discretion

of our management, subject to compliance with applicableFasvr r i s k i n RiskhFactorsirAeng ar d, s ¢
variation in the utilization of the Net Proceeds would be subject to certain compliance requirements, including
prior shareho|l phger6sd approval

Subject to applicable law, in case of variations in the actual utilization of funds earmarked for the purposes set
forth above, increased fund requirements for a particular purpose may be financed by our internal accruals,
additional equity and/or debt amgements with existing and future lenders, as required. In case the actual
utilisation towards any of the Objects is lower than the proposed deployment, such balance will be used towards
general corporate purposes to the extent that the total amountitiidesl towards general corporate purposes

does not exceed 25% of the Gross Proceeds in accordance with the SEBI ICDR Regulations.

Further, our Company may decide to accelerate the estimated Objects ahead of the schedule specified above.
However, in the event that estimated utilization out of the Net Proceeds in a scheduled Fiscal being not undertaken
in its entirety, the remaining N@roceeds shall be utilisedfiscal 2026as may be decided by our Company, in
accordance with applicable laws. Any such change in our plans may require rescheduling of our expenditure
programs and increasing or decreasing expenditure for a partibjdat wisa-vis the utilization of Net Proceeds.

Means of finance

The fund requirements for the Objects are proposed to be entirely funded from the Net Proceeds and hence, no
amount is proposed to be raised through any other means of finance. Accordingly, we confirm that there are no
requirements to make firm arrangeneaf finance through verifiable means towards at least 75% of the stated
means of finance, excluding the amount to be raised through the Fresh Issue and existing internal accruals, under
Regulation 7(1)(e) of the SEBI ICDR Regulations. In case of a shantfhe Net Proceeds or any increase in the

actual utilisation of funds earmarked for the Objects, our Company may explore a range of options including
utilizing our internal accruals.

Details of the Objects

1. Prepayment or repayment, in full or in part, of all or a portion of certain outstanding borrowings
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availed by our Company

Our Company has entered into various financing arrangements with banks and financial institutions. Further, our
Company has also issued roonvertible debentures to various financial institutidbigst Company avails fund

based and nefund based facilities in the ordinary course of business for purposes sinteraslia, meeting

our working capital requirements or business requirements, such as funds required in relation to the acquisition
of land, construction and development of our projessson Jue 30, 2024, our Comparand Subsidiariebad

total outstanding borrowings of 4 0 , 2 Million, br2a consolidated basis. For further details,fféeancial
Indebtednesson pages44.

Our Company proposes to utilize an estimated amount bf, 5 Or@lliorOffbm the Net Proceeds towards
prepayment or repayment, in full or in part, of all or a portion of certain outstanding borre@waited by it,
including payment of any accrued interest thereon. The repayment and/or prepayment of borrowings will help
reduce our outstanding indebtedness, assist us in maintaining a favouratdqudigbtatio, reduce our interest
outflow and enabletiisation of some additional amount from our internal accruals for further investment in
business growth and expansion. In addition, we believe that any improvementagdigptratio will enable us

to raise further resources at competitive rates adifiaaal funds / capital in the future to fund potential business
development opportunities and plans to grow and expand our business in the future.

Given the nature of these borrowings and the terms of repayment or prepayment, the aggregate outstanding
amounts under these borrowings may vary from time to time and, in accordance with the relevant repayment
schedule, our Company has repaid, and mayeénfature, repay or refinance some of the borrowings set out
below, prior to Allotment or avail additional credit facilitidé.at the time of Allotment, any of the below
mentioned loans are repaid or refinanced or if any additional credit facilitiasaited or drawn down or further
disbursements under the existing facilities are availed by our Company, then we may utilise the Net Proceeds for
prepayment/ repayment of any such refinanced facilities or repayment of any additional facilities/ diskisrsemen
obtained by our Company. Our Company may choose to repay/ prepay certain borrowings availed by it other than
those identified in the table below, which may include additional borrowings availed after the filing of this Draft
Red Herring Prospectus. Hover, the aggregate amount to be utilised from the Net Proceeds towards repayment/
prepayment of certain borrowings, in part or in full, including payment of accrued interest thereon, would not
exceed 1, 5 On@llion0 O

Further, pursuant to the terms of the borrowing arrangements, prepayment of certain indebtedness may attract
prepayment charges as prescribed by the respective lender. Such prepayment charges, as applicable, shall be
funded out of the Net Proceeds, astperrequirements of the loans availed by our Company which are proposed

to be repaid/ prpaid out of the proceeds of the Fresh Issue. If the Net Proceeds are insufficient for making
payments for such pigayment penalties or premiums or interest, suclkesstee amount shall be met from our

internal accruals.

[The remainder of this page has been intentionally left blank]
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The following table provides details of certain borrowings availed by our CompanyJas@®130, 2024out of which we propose to ppay or repay, in full or in part, up to

an amount aggregating tol , 5 On@liondrOm the Net Proceeds:

S.No. Name ofthe Nature of Purpose for which amount Amount Outstanding Rate of Date of Date of Tenor Repayment / Prepayment
lender the was utilised? sanctioned amount as interest / sanction disbursement redemption penalty
borrowing as at June per books of coupon rate Schedule conditions
30, 2024 accounts as at  (per annum)
(in June 30, 2024 as atJune 30,
million) (in n 2024
1. DCB Bank Term loan Towards project expenses ( 330.00 188.13 11.46%* December January 9, 30 Repayable in 6 2% on
Limited facility the group (General Corporat 23,2022 2023 months  quarter instalments outstanding /
Purpose) after initial  prepaid
moratorium of 12 amount,
months minimum
10,000
2. DCB Bank Term loan Towards project expenses ( 400.00 278.28 10.33%* January 22, February 19, 27 Repayable in 6 2% on
Limited facility the group (General Corporat 2024 2024 months  quarterly outstanding /
Purpose) instalments after ar prepaid
initial moratorium of amount,
9 months minimum
10,000
3. Hero Fincorp Term loan Towards 1,600.00 343.95 13.60%* June 6, June 21,2023 36 Equal monthly 2% of the
Limited facility 2023 months  repayment of 66.70 outstanding
1) Infusion in group million starting from  facility
companies including Cas 13" month amount except
Grande CivilEngineering. via project
Private Limited (EPC) for prepayment/
payment towards mandatory
construction expenses ¢ prepayment
specific projects
undertaken by grour
companiesand
2) Group working capital.
4. ICICI Bank Term loan Towards: 120.00 120.00 10.35% December  January 12, 36 Repayable in 18 1% of the
Limited facility 27,2022 2023 months  monthly instalments principal
1) Balance cost of ongoin¢ from the 19' month amount
projects of Casagrand of the first date of prepaid (part
group disbursement or full) subject
to 15 days
2)  Transaction relatec prior notice in
expenses writing
5. LIC Housing Term loan 1) Towards takeover ol 3,000.00 1,293.03 11.75% April 15, May 7, 2024 48 Repayable in 30 2% of the
Finance facility existing | o. 2024 months  monthly instalmerg  principal
Limited million from JM Financial from 18 months amount
Credit Solutions Limited from the first date of prepaid ahead
taken for the purpose o disbursement of the
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S.No. Name ofthe  Nature of Purpose for which amount Amount Outstanding Rate of Date of Date of Tenor Repayment / Prepayment
lender the was utilised” sanctioned amount as interest / sanction disbursement redemption penalty
borrowing as at June per books of coupon rate Schedule conditions
30, 2024 accounts as at  (per annum)
(in June 30, 2024 as atJune 30,

million) (in n 2024
purchase of land. repayment
construction finance anc schedule
reimbursement of
expenses of other project
of the groupand
2) The balance sum of
2,074.10 m
construction and
completion of the Projec
fCasagrand |
6. State Bank of Term loan Towards expenses of th 230.00 189.68 9.60% March 3, March 27, 72 Repayable in 69 2% of the
India facility Group 2023 2023 months  monthly instalments drawing
from the end of 3 power
months from the
first date of
disbursement
Total 5,680.00 2,413.07

* Interest rates as per latest statement of loans was different from interest rates as per sanction letter. Such differersceowat of change in the underlyiMgLR

(1) In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, Vaithisvaran and Co. LLfatayr/Siditors, by way of their certificate datS8dptember 12024, have confirmed
that these borrowinglsave been utilized for the purpose for which they were availed, as provided under the relevant borrowing documents.

For detalils in relation to the terms and conditions of our borrowing arrangements as well as restrictive covenantstimereftjeeaRisk Factorsi Our business is capital
intensiveand is therefore dependent on the availability of real estate financing, which may not be available on terms acceptalite ddiosely manner or at allwhich
could have an adverse effect on our business, results of operations and cashdmveiFinancial Indebtednesgon page88 and644, respectively.

The selection of borrowings proposed to be prepaid or repaid amongst our borrowing arrangements availed will be bassdactweyiincluding (i) cost of the borrowing,
including applicable interest rataarges and expensds) any conditions attached to the borrowings restricting our ability to prepay / repay the borrowings and time taken
to fulfil, or obtain waivers for fulfilment of such conditions, (iii) receipt of consents for prepayment from the resfeectens, a applicable, (iv) levyf any prepayment
penalties and the quantum thereof, (v) provisions of any laws, rules and regulations governing such borrowings, andd¢mnwheaal considerations including, among
others, the amount of the loan outstanding and the remaining fatherloan. The selection and extent of the borrowings proposed to be prepaid and / or repaid as mentioned
in the table above, is not determined and we may utilize the Net Proceeds to prepay and / or repay the facilitiesttigelds@d@rdance witbmmercial considerations,
including amounts outstanding at the time of prepayment and/ or repayment.

There have neither been any delays or defaults by us in relation to thenadotitened borrowings intended to be repaid/prepaid usindg’ideeeds nor has there been any
rescheduling/restructuring of such borrowings.
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Our

Prepayment or repayment, in full or part, of all or a portion of certain outstanding borrowings availed by our wholly owned &bsidiaries namely CG Magick,
CG Civil Engineering, CG Garden City, CG Milestone, CG Grace, CG Horizons, CG Smart Value Homes, CG Bizpark, CG Everta, CG Hyderwise, CG
Lotus, CG Zingo, and wholly owned stepdown Subsidiaries namely CG Anchor and Danub Homeshrough investment in such wholly owned Subsidiaries/

step-down Subsidiaries

Company

proposes to

nvest

an

aggregate

including any accrued iatest thereon, availed by such wholly owned Subsidiariestst®p Subsidiaries.

Given the nature of these borrowings and the terms of repayment or prepayment, the aggregate outstanding amountbondevitigsseay vary from time to time and,

in accordance with the relevant repayment scheduleyloolty owned Subsidiaries/ stefpwn Subsidiariebave repaid, and may in the future, repay or refinance some of the
borrowings set out below, prior to Allotment or avail additional credit facilitieg.the time of Allotment, any of the below mentioned loans are repaid or refinaniéeahy
additional credit facilities are availed or drawn down or further disbursements under the existing facilities are avaitedhnily owned Subsidiaries or step down
Subsidiaries, then such refinanced facilities or additional facilities/ distments obtained by our wholly owned Subsidiaries or step down Subsidiaries shall be repaid/ prepaid.
Our wholly owned Subsidiaries or stdpwn Subsidiaries may also choose to repay/ prepay, other than those identified in the table below, which maddithrdhl
borrowings availed after the filing of this Draft Red Herring Prospectus. However, the aggregate amount to be utilibed\febfrbceeds towards repayment/ prepayment

of the borrowings, in part or in full, including payment of accruedréstethereon, availed bsuchwholly owned Subsidiaries/ stefpwn Subsidiaries would not exceed

6 ’

The following table provides details of certain borrowings availed by our wholly owned Subsidiaries and wholly owdedist8pbsidiaries as alune 30, 2024out of
which we propose to prgay or repay, in full or in part, up to an amount aggregating@o, 5 On@lliondrbm the Net Proceeds, through investment in such subsidiaries/step

5 On@lion0 O

down subsidiaries:

esti mat e dubsidiades mmelycCG Magkk, 6® @ivil 0 0
Engineering, CG Garden CitgG Milestone CG Grace, CG Horizons, CG Smart Value Homes, CG Bizpark, CG Everta, CG Hyderwise, CG Lotus, CG Zingo and wholly
owned steplown Subsidiaries namely CG Anchor and Danub Homes, towards prepayment or repayment, in full or part, of all or agattomoftstanding borrowings,

S. Name of the  Nature of Purpose for which amount was
No. lender the utilised®
borrowing
CG Magick
1. ICICI Bank Term loan Towards part financing cost ¢
Limited facility project  "Casagrand  Connec
(excluding land cost) an
transaction related expenses
CG Civil Engineering
2. ICICI Bank Term loan Towards part financing cost ¢
Limited facility project "Casagrand Aria
(Excluding land cost) an

transaction related expenses

Amount Outstanding Rate of
sanctioned as amount as per interest/
at June 30, books of coupon rate
2024 accounts as at (per
( i milion)  June 30,2024 annum) as
(in n atJune 30,
2024
600.00 255.00 10.33%*
800.00 336.63 10.35%

Date of

Date of

sanction disbursement

January
31, 2023

Decembel
27,2022

March 31,
2023

January 7
2023

Tenor Repayment / Prepayment
redemption penalty conditions
Schedule

48 months Repayable in  11% of the principa
instalment amount prepaic
commencing from 4¢ (part or full) subject
months from the first to 15 days priol
date of disbursemen notice in writing

54 months Repayable in 30 1% of the principa
monthly instalments amount prepaic
from 25 months from (part or full) subject
the first date of to 15 days priol
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S.

No.

Name of the  Nature of  Purpose for which amount was Amount Outstanding Rate of Date of Date of Tenor Repayment / Prepayment
lender the utilised® sanctioned as amount as per interest/  sanction disbursement redemption penalty conditions
borrowing at June 30, books of coupon rate Schedule
2024 accounts as at (per
( i million)  June 30,2024 annum) as
(in n atJune 30,
2024
disbursement notice in writing
Tata Capital Term loan 1) upto 300 milion towards 750.00 461.92 13%, December December 28 60 months Repayable in 24 Nil prepayment
Housing facility Balance Transfer (BT) from Jt 12.35% 27,2023 2023 monthly instalments charges in case ¢
Finance Financial ~ Credit ~Solution starting from 37th  prepayment ~ fron
Limited Limited taken towards lan month from 1st own sources o
acquisition and balance towar disbursement of the 5y, sales
incidental expenses thereto; a respective term loan i aples
2) Towards construction financ
of project "Casagrand Pal
Springs" and incidente 2% plus applicable
expenses thereto taxes on the
principal repaid, ir
any other event.
Kotak Term loan 1) Upto 860 million for takeover 1,100.00 225.82 11.65% July 19, August 11, 54 months 1) Repayable in 3/ Prepayment charg
Mabhindra facility of existing facility provided tc 2022 2022 and 48  equal instalment of 2 % p.a. no
Investment the borrower by JM Financial: months  starting from .Juls24 exceeding 2.00%
Limited Credit Solutions Limited take respectively and ending on De26 on the outstandin
towardsacquisition of land for loan amount. Nc
ZrOJect | Mannfwakkamp _an‘ 2) Repayable in 2. charges upol
Mannvakkam, squa monthly prepayment  vie
. stalments  startin project  cashflows
from 25" month from and romotel
2) Upto 40 million for General the date of firsi . P
Cororate Purpose and balar disbursement. equity.
200 million for Construction
Finance of project "Platinum".
Kotak Term loan 1) Upto 250 million towards 1,00000 330.95 11.25% February March 1, 2023 36 months Repayable in 18qual Prepayment charg
Mahindra facility reimbursement of cost incurre 23,2023 monthly instalments of 2 % p.a. no
Investment lor Project Casagrand Platinu starting from 19 exceeding  2.009
Limited Phasell/  general corporat: month from the dat g the outstandini
purpose. of first disbursement |55n  amount. Nc
- charges upot
2) Upto SQO million towards prepayment Vie
construct!on/advan_ce ‘ fc project  cashflows
construction of Project Platinui
Phasdl: and_ promote!
equity.
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S.

No.

Name of the
lender

Kotak
Mahindra
Investment
Limited

CG Garden City

7.

8.

ICICI
Limited

Bank

Standard
Chartered
Capital Limited

Nature of

the

borrowing

Term
facility

Term
facility

Term
facility

3)

loan Towards project

Purpose for which amount was

utilised®

Upto 100 million towards
General Corporate Purpo
4. Upto 150 million towards
generalcorporatepurpose (or
collection milestone o
minimum  600million)

expenses of

borrower or holding companyi
Casagrand Premier Builder Limite

loan 1)

2)

loan 1)

Towards balance project cost
Casagrand Agquene ar
transaction related expenst
and

Towards the balance proje
cost of ongoing projects of tt

borrower namely "Orlena’
"Galileo", "Hazen",
"Meridian", "Keatsway",

"Zaiden","Flamingo"

Towards funding of the
construction cost; and

Amount Outstanding Rate of
sanctioned as amount as per interest/
at June 30, books of coupon rate
2024 accounts as at (per
( i million)  June 30,2024 annum) as
n atJune 30,
2024
350.00 35000 11.00%
500.00 398.42 11.00%
1,150.00 156.64 11.85%

Date of Date of
sanction disbursement

January  January 30,
22,2024 2024

March 15,
2024

March 27,
2024

July 26, July 27, 202<
2023

Tenor

36 months

24 months

48 months

Repayment /
redemption
Schedule

Repayable in 12
equal monthly
instalments starting
from 25" month after
the first date of
disbursement

RTL 1: 200 million
- Repayable in 12
monthly installments
commencing from
the 15th day of 13th
Month from the first
date of disbursemen
RTL 2 : 300 Mil-
Repayable in 18
monthly installments
commencing from
the 15th day of 7th
Month from the date
of disbursement of
RTL Il

Repayable in

Prepayment
penalty conditions

Prepayment charg
of 2 % p.a. no
exceeding 2.009
on the outstandin
loan amount. Nc
charges upol
prepayment Vie
project cashflows
and promotel
equity.

1% of the principa
amount prepaid
(part or full) subject
to 15 days priol
notice in writing

7 Prepayment

quarterly instalment charges /
from 7 quarters fron prepayment penalt

the date of
disbursement

first calculated at the

rate of 1% of the
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S. Name of the  Nature of Purpose for which amount was Amount Outstanding Rate of
No. lender the utilised® sanctioned as amount as per interest/
borrowing at June 30, books of coupon rate
2024 accounts as at (per
( i million)  June 30,2024 annum) as
(in n atJune 30,
2024
2) Towards development of oth
ongoing projects.
9. Kotak Term loan Towardsproject expenses of 640.00 640.00 12.50%
Mahindra facility borrowing entity
Investment
Limited
CG Milestone
10. Kotak Term loan 1) Towards takeover from existin 1,000.00 467.39 11.15%
Mahindra facility lender Motilal Oswal Finves
Investment Limited (MOFL) towards
Limited acquisition of Project Lanc
meeting stamp duty
registrations  charges  ar
reimbursement of costs alrea
incurred/ Reimbursement «
amount paid to Motilal Oswe
Finvest Limited for loan
closure and
2) Towards general corpora
purpose and development a
construction expenses of tl
Project Cloud 9
CG Grace
11. State Bank o Term loan Towards expenses on the proj 800.00 539.94
India facility "Casagrand Southbrooke"

9.55% March 16,
2023

Date of
sanction

March 26,
2023

October
20, 2023

Date of

disbursement

March 30,
2024

October 31,

2023

March 21,
2023

Tenor Repayment /
redemption

Schedule

48 months Repayable in 24
equal monthly

instalments starting

Prepayment
penalty conditions

facility or part
thereof prepaid

Prepayment charg
of 2 % p.a no
exceeding 2.009

from 25" month after on the outstandini

the first date of
disbursement

32months 1. Repayable in
and 36  equal
months
respectively on  September

instalments to be pai exceeding
3C on the outstandin

loan amount. Nc
charges upol
prepayment vie
project cashflows
and promotel
equity.

« Prepayment charg

quarterly of 2 % p.a. not

2.009

2025, December 31 loan amount. Nc

2025,March 312026 charges

andJune 302026.

2. Repayablein 18 and
monthly equity.

equal
instalments
commencing

upol
prepayment vie
project cashflows

promote!

from

19" month of first

disbursement

34 months Repayable in

¢ There will be nao

quarterly instalment prepaymentharges
from February 202:if the principal is

to December 2025

prepaid from the
sales proceeds
the  secured

mortgaged project
| properties anc
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S. Name of the  Nature of Purpose for which amount was
No. lender the utilised®
borrowing

CGHorizons

12. Tata  Capital Term loan Utilization towards ongoing an
Housing facility upcoming projects of theorrower
Finance group (Casagrand Group), includil
Limited land cost and incidental expens

thereto.

13. Tata Capital Term loan 1) Up to 1,100 million towards
Housing facility balance transfer from Motile
Finance Oswal (India Realty
Limited Excellence Fund V) take

towards acquisition of Proje:
Land, meeting stamp duty ai
registrations charges on tl
conveyance deeds, approv.
for the project pre
construction expenses of tl
Projectand such other purpos
as may be agreed with ti
debenture holdersind

2) Balance towards constructic

finance of propose:

residential project located .

Amount Outstanding Rate of Date of Date of Tenor Repayment / Prepayment
sanctioned as amount as per interest/  sanction disbursement redemption penalty conditions
at June 30, books of coupon rate Schedule
2024 accounts as at (per
( i million)  June 30,2024 annum) as
(in n atJune 30,
2024
from the promoter':
equity/contribution.
Amount  prepaic
from any other
sources will attrac
charges of 2%
on the principa
repaid.
500.00 500.00 13.25%  August August 30, 60 Months Repayable in  3(Nil prepayment
21, 2023 2023 monthly instalment: charges in case (
starting from 31s prepayment  from
month  from  1slown sources o
disbursement. from sales
receivable
2% plus applicable
taxes on the
principle prepaid a
the time of
prepayment in an'
other event.
1,800.00 536.21 13.00% Septembe September 2S¢ 72 months Repayable in 3¢t NIL  prepayment
27,2022 2022 monthly instalment: charges in case (
starting from 3% prepayment fron
month  from 1Sl gwn sources o
disbursement of th gom sales
respective term loan receivables2% on
the principal

prepaid at the tim
of prepayment, ir
any other event
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S. Name of the

No. lend

CG Smart Valu

14. Tata
Housing
Finance
Limited

CG Bizpark

15. ICICI
Limited

CG Everta

16. HDFC
Limited

Nature of ~ Purpose for which amount was Amount Outstanding Rate of Date of Date of Tenor Repayment / Prepayment
er the utilised® sanctioned as amount as per interest/  sanction disbursement redemption penalty conditions
borrowing at June 30, books of coupon rate Schedule
2024 accounts as at (per
( i million)  June 30,2024 annum) as
(in n atJune 30,
2024
Jalladianpet/Pallikaranai,
Chennai
e Homes
Capital Term loan 1) Up to 1,000 million towards 1,500.00 1,079.63 13.00%* February February 17, 60 months Repayable in 24 Nil prepaymen
facility balance transfer from Motile 17,2023 2023 monthly instalments charges in case ¢
Oswal (India Realty starting from 37th  prepayment fron
Excellence Fund V) take month from 1st own sources O
towardsacquisition of Projec disbursement from sales
Land, meeting stamp duty ai receivables.
registrations charges on tl
conveyance deedincluding 2% on the principa
reimbursement of  cosl prepaid atthe time
already incurred and such of prepayment, ir
other purpose as may | any other event.
agreed with the debentu
holders  and incidenta
expenses thereto;
2) Balance towards constructic
finance of propose:
residential project located .
Manapakkam, Chennaiand
incidental expenses thereto
Bank Term loan 1) Upto 2,480.00  million 2,780.00 2,780.00 9.50%¢& Septembe September 1€ 36 months Repayable in on No prepaymen
facility utilized towards the 9.65%* 13,2023 2023 bullet monthly premium on
acquisition cost of the asset; instalment on the 15t proceeds of the IP(
day of the "36th" of borrower or
2) Balance upto 300.® million, month from the dat parent company
utilized towards part financin of first
the balance refurbishment cc drawal/disbursement
of the asset; and
3) Transaction related expense
Bank Term loan Towards onstruction anc 1,650.00 450.00 9.50%* Decembet March 21, 48 months Bullet repayment at 2% of the facility or
facility development of project "Casagra 20, 2023 2024 the end of 48 months part thereof prepai

Astute"

subject to the
borrower giving al
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S. Name of the  Nature of Purpose for which amount was
No. lender the utilised®
borrowing
CG Hyderwise
17. Aditya Birla Term loan 1) The facility will be utilized
Finance facility towards balance transfer
Limited existing facility from Motilal
Oswal Alternate Investmen
Advisors  Private Limitec
(560 million) towards
general corporate purpose
and balance towards oth
ongoing & upcoming project
of the Group and transactic
cost (including ISRA &
processing fees to L
disbursed upfronfland
2) Towards Project cost ¢
Casagrand Hanford
CG Lotus
18. Aditya Birla Term loan Towards meeting the othengoing
Finance facility project expenses of the Group &
Limited transaction cost
CG Zingo
19.  Standard Term loan Towards
Chartered facility
Capital Limited 1) refinancing the  Existing
Indebtedness  with  Cred

Solutions India Trust take
towards payment of (i)1,800
million as the consideratio
for the acquisition of the entir
Perambur Acquired Land k

Amount Outstanding Rate of Date of Date of Tenor Repayment / Prepayment
sanctioned as amount as per interest/  sanction disbursement redemption penalty conditions
at June 30, books of coupon rate Schedule
2024 accounts as at (per
( i million)  June 30,2024 annum) as
(in n atJune 30,
2024
least 15 days pric
written notice to the
lender
1,000.00 576.93 12.70% anc November December 14 48 months Repayable in 2: Prepayment
12.20%  3,2023 2023 monthly instalments through
24 months from the refinancing: 2% of
first date of the amount st
disbursement repaid
Prepayment
through own
sources: 1% of th
amount so repaid
2,000.00 2,000.00 12.00% June 26. June 29, 202: 60 months Repayable in 2:1) Prepaymen
2024 monthly instalments through
36 months from the¢ refinancing: 2% of
first date of the amount sc
disbursement repaid
2) Prepaymen
through own
sources: 2% of th
amount so repaid
4,350.00 2,790.00 12.50% April 30, April 30, 2024 60 months Repayable in 7 half If the prepayment is
2024 yearly instalments more than 20
from 24 months from million, then
the date of first prepaymenpenalty

will be 1% of the
loan being repait
with applicable
taxes

disbursement
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S. Name of the
No. lender
CG Anchor
20. Standard
Chartered

Capital Limited

Nature of
the
borrowing
2)
3)
4)
Term loan 1)
facility
2)

Purpose for which amount was

utilised®

the Perambur Land Owne
under the Perambur Land Tit
Deeds; (ii) the interest fre
refundable security deposit |

300 million to be paid by the
Company to the JDA Lan
owners;

funding of other identifiec
projects of the group

development of the Proje
Mercury and transactio
related expenses; and

reimbursement of COo¢
incurred towards the proje:
Mercury by theobligors

Towards (i) refinancing th
existing indebtedness wit
Credit Solution India Trus
taken for the payment t
Vandalur sellers fo
acquisition of entire
shareholding o¥/andalur lanc
owner, to ultimately acquir
the underlying land; (ii)
funding the reimbursements
relation to restoration of th
borrower's equity share capit
that was utilized for reductio
of the existing indebtedness
and (i) funding transactiol
related expenses

Towards the development
other identified projects of th
Groupg

Amount

sanctioned as

at June 30,
2024
(i million)

2,500.00

Outstanding Rate of
amount as per interest/
books of coupon rate
accounts as at (per
June 30, 2024 annum) as
(in n atJune 30,
2024
1,648.00 13.25%

Date of

Date of

sanction disbursement

Decembel
27,2023

January 15 48 months 2 year moratorium 1% of

2024

Tenor

Repayment / Prepayment
redemption penalty conditions
Schedule

the loar
and repaymentin 3 being repaid with
half yearly and one applicable taxes
quarterly instalments
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S. Name of the  Nature of
No. lender the
borrowing

3)
4)
Danub Homes
21. LIC Housing Term loan 1)
Finance facility
Limited
2)
Total

Purpose for which amount was

utilised®

Towards funding of the
development costs e
the Project Casagrand Sunc
Phase;land

From the end of theBmonth
from the drawdown date unt
the end of the final settleme
date, 30% of the receivabl
will be utlized towards
repayment of the outstandir
facility.

Maximum of 1,380 million
(or actual outstandin
whichever is lower) toward
closure of existing loan witl
JM Financial Credit Solution
Limited availed based on tr
security of the projectand.
All other charges, if any, to b
borne by the borroweand

Construction of the projec
"Casagrand First City"

Amount Outstanding Rate of Date of Date of Tenor Repayment / Prepayment
sanctioned as amount as per interest/  sanction disbursement redemption penalty conditions
at June 30, books of coupon rate Schedule
2024 accounts as at (per
( i million)  June 30,2024 annum) as
n atJune 30,
2024
3,800.00 1,619.82 12.90%  July 21, September 3C 60 months Repayable in 36 2% of the principa
2022 2022 monthly instalments amount prepaic
from 24 months from ahead of  the
the date of first repayment schedul
disbursement
30,57000 18,14330

Note: Interest rates as per latest statement of loans was different from interest rates as per sanction letter. Such differerzcEowag of change in the underlyM@LR

(1) Inaccordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, Vaithisvaran and Co. LLiBtayrAtditors, by way of their certificate dat8dptember 12024, have confirmed
that these borrowings have been utilized for the purpose for which they were availed, as provided under the relevarg doctawants.

For details in relation to the terms and conditions of our borrowing arrangements as well as restrictive covenantstimaretatjiceBRisk Factorsi Our business is capital
intensiveand is therefore dependent on the availability of real estate financing, which may not be available on terms acceptalite ddiosely manner or at allwhich
could have an adverse effect on our business, results of operations and cashdfwsiFinancial Indebtedness on page88 and644, respectively.
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The selection of borrowings proposed to be prepaid or repaid amongst our borrowing arrangements availed will
be based on various factors, including (i) cost of the borrowing, including applicable interesthaigss and
expenses(ii) any conditions attached to the borrowings restricting the ability to prepay / repay the borrowings
and time taken to fulfil, or obtain waivers for fulfilment of such conditions, (iii) receipt of consents for prepayment
from the respective lenderss applicable, (iv) levyof any prepayment penalties and the quantum thereof, (v)
provisions of any laws, rules and regulations governing such borrowings, and (vi) other commercial considerations
including, among others, the amount of the loan outstanding and the remainingf tfr@oloan. The selection

and extent of the borrowings proposed to be prepaid and / or repaid as mentioned in the table above, is not
determined and we may utilize the Net Proceeds to prepay and / or repay the facilities disclosed above in
accordance witltommercial considerations, including amounts outstanding at the time of prepayment and/ or
repayment.

The abovementioned factors will also determine the form or mode of investment by our Company in our wholly
owned Subsidiaries/ step down subsidiaries, i.e., whether they will be in form of subscription or purchase of equity
shares, preference shares, cotible or nonconvertible securities, debt or any other instrument or combinations

for prepayment/ repayment of the borrowing arrangements availed by such Subsidiaries/ step down subsidiaries.
The manner (debt/equity) in which the funds will be investeauinSubsidiaries/ step down subsidiaries along

with terms thereof has not been finalized as on the date of this Draft Red Herring Praapdshad be finalised

on the basis of the financial conditions and business requirements aflsoibhowned Subsidiaries/ stefpwn
Subsidiariesat the time of making such investmeRtr details of our Subsidiaries including their summary
financi al i Odr Subsiarte® oo n 2719 & @ e

There have neither been any delays or defaults by us in relation to thenadotiened borrowings intended to
be repaid/prepaid using Net Proceeds nor has there beessahgduling/restructuring of such borrowings.

3. General corporate purposes

Our Company proposes to deploy the balance Net Procee
purposes, subject to such amount not exceeding 25% of the Gross Proceeds, in compliance with the SEBI ICDR
Regulations. The general corporate msgs for which our Company proposes to utilise Gross Proceeds include,
but are not restricted to, the following:

i. construction of ongoing projects of the Company and Subsidiaries;

ii. expenses in relation to approvals of forthcoming projects of the Company and Subsidiaries;

iii. land acquisition for future projects including advancgdort development agreemepitojects;

iv. strategic initiatives including organic and inorganic growth;

V. strengthening marketing capabilities and brand building exercises;
vi. meeting ongoing general corporate exigencies and contingencies;
Vii. capital expenditure;

viil. administrative overheads and expenses of our Company; and

iX. any other purpose.

The allocation or quantum of utilisation of funds towards the specific purposes described above will be determined
by our Board, based on our business requirements and other relevant considerations, from time to time. Our
management, in accordance with gaticies of the Board, shall have the flexibility in utilising surplus amounts,

if any.

Bridge Financing

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Draft
Red Herring Prospectus, which are proposed to be repaid franethieroceeds.

137



Appraising entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency, bank or
financial institution.

Monitoring of Utilisation of Funds

In terms of Regulation 41 of the SEBI ICDR Regulatiang, Company shall appoint a Monitoring Agency for
monitoring the utilisation of Gross Proceeds, prior to the filing of the Red Herring Prospectus, as the size of the
Fresh I ssue exceeds 1,000.00 million, egumatiomsc@Qor dance
Audit Committee and the Monitoring Agency will monitor the utilisation of the Gross Proceeds. Our Company
undertakes to place the report(s) of the Monitoring Agency on receipt beéraitit Committee without any

delay. Our Company will disclose the utilisation of the Gross Proceeds, including interim use under a separate
head in our balance sheet for such periods as required under the SEBI ICDR Regulations, the SEBI Listing
Regulations and any other applicable laws or regulations, clearly specifying the purposes for which the Gross
Proceeds have been utilised if any, of such currently unutilised Gross Proceeds. Our Company will also, in its
balance sheet for the applicable Fiscalsyjule details, if any, in relation to all such Gross Proceeds that have not
been utilised, if any, of such currently unutilised Gross Proceeds.

Pursuant to Regulation 18(3) and Regulation 32(3) of the SEBI Listing Regulations, our Company shall, on a
guarterly basis, disclose to the Audit Committee the uses and applications of the Gross Proceeds. On an annual
basis, our Company shall prepare desteent of funds utilised for purposes other than those stated in the Red
Herring Prospectus and place it before the Audit Committee and make other disclosures as may be required until
such time as the Gross Proceeds remain unutilised. Such disclosube shatle only until such time that all the

Gross Proceeds have been utilised in full. The statement shall be certified by the statutory auditor of our Company
and such certification shall be provided to the Monitoring Agency. Furthermore, in accorddn&egutation

32(1) of the SEBI Listing Regulations, our Company shall furnish to the Stock Exchanges on a quarterly basis, a
statement indicating (i) deviations, if any, in the actual utilization of the proceeds of the Fresh Issue from the
objects of the @er; and (ii) details of category wise variations in the actual utilization of the Gross Proceeds.

Offer related expenses
The tot al expenses of the Offer are estimated to be

The expenses of the Offer include, amongst others, listing fees, underwriting fees, selling commission, fees
payable to the BRLMs, fees payable to legal counsel, the Registrar to the Offer, Bankers to the Offer, processing
fee to the SCSBs for processin@gBA Forms, brokerage and selling commission payable to members of the
Syndicate, Registered Brokers, Collecting RTAs and CDPs, printing and stationery expenses, advertising and
marketing expenses and all other incidental and miscellaneous expensdaadahksEquity Shares on the Stock
Exchanges.

Otherthan (a) listing fees which will be borne by the Company, and (b) fees and expenses in relation to the legal
counsel to the Selling Shareholders which shall be borne by the Selling Shareholders (the Selling Shareholders
agree to share the costs and expensg( i ncl uding al l applicabl e STTaxes exc
which shall be solely borne by the respective Selling Shareholder), all costs, chargeg] fegenses associated

with and incurred in connection with the Offer, including Offer advertising, printing, road show expenses,
accommodation and travel expenses, stamp, transfer, issuance, documentary, registration, costs for execution and
enforcemenof the OfferAgreement, Registraothe Offe6 s f ees, fees to be paid to th
of legal counsel to the Company and the BRLMs, fees and expenses of the auditors, fees to be paid to sponsor
banks, SCSBs (processing fees and sellingmaission), brokerage for syndicate members, commission to
Registered Brokers, Collecting DPs and RTAs, and payments to consultants, and advisors, shall be shared among
the Company and the Selling Shareholders in proportion to the number of Equity Shesdsaisd Allotted by

the Company through the Fresh Issue and sold by the Selling Shareholders through the Offer for Sale. All such
payments shall be made by the Company on behalf of the Selling Shareholders and the Selling Shareholders agrees

to reimburseéhe Company for any expenses incurred by the Company on behalf of the Selling Shareholders. The

fees of the BRLMs shall be paid directly from the public offer account(s) where the proceeds of the Offer have

been received, and immediately upon receiptradlfiisting and trading approvals from the Stock Exchanges, in

the manner as may be set out in the escrow and sponsor bank agreement. It is further clarified that all payments
shall be made first by the Company and that the Selling Shareholders shallrseiiie Company for respective

proportion of the expenses. Further, in the event that the Offer is postponed, withdrawn or abandoned for any
reason or in the event that the Offer is not successfully completed, all expenses in relation to the Offey includi
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the fees of the BRLMs and legal counsels and their respective reimbursement for expenses which may have
accrued up to the date of such postponement, withdrawal, abandonment or failure as set out in their respective
engagement letters/ @éhOffer Agreement, shall be borne, by the Company and the Selling Shareholders in a
proportionate manner.

The breakup of the estimated Offer related expenses is as follows:

(in” million)
Activity Estimated As a % of the As a% of the
expenses total estimated total Offer size*
Offer
expenses

Fees payable to the BRLMs and commissions (incluc [ © [ © [ ©
underwriting commission, brokerage and selling commissi
Commission/processing fee for SCSBs and Sponsor B [ © [ © [ ©
Brokerage, underwriting and sellimpmmission and bidding
charges for Members of the Syndicate, Registered Brol
RTAs and CDP®PE)
Fees payable to the Registrar to the Offer [ © [ © [ ©
Others [ © [ © [ ©
1. Listing fees, SEBI filing fees, upload fees, BSE and N [ o [ © [ ©

processing fees, book building software fees and o

regulatory expenses
2. Printing and distribution of stationery [ © [ © [ ©
3. Advertising and marketing expenses [ © [ © [ ©
4. Fees payable to legal counsel [ © [ © [ ©
5. Fees payable tother advisors to the Offer, including b [ © [ © [ ©

not limited to Statutory Auditors, master title lawye

industry expert, architect etc.
6. Miscellaneous [ © [ © [ ©
Total estimated Offer expenses [ & [ © [ &

"Offer expenses include goods amilvices tax, where applicable. Offer expenses are estimates and are subject to change.
#Offer expenses will be incorporated at the time of filing of the Prospectus.

@ Selling commission payable to the SCSBs on the portion for Rils and NlIs which are directly procured by the SCSBs s/ollisvise a

Portion for Rlls* [0] % of the Amount Allotted (¢
Portion for Nonlnstitutional Investors* [6] % of the Amount Allotted (g
Amount Allotted is the product of thember of Equity Shares Allotted and the Offer Price.

Selling Commission payable to the SCSBs will be determined on the basis of the bidding terminal id as captured in tkefl&Boo
or NSE.

@ No uploading/ processing fees shall be payable by our Company or the Selling Shareholders to the SCSBs on the apitthtions di
procured by them.

Processing fees payable to the SCSBs on the portion for Rlls and Nlls (excluding UPI Bids) which are procured by theofribebers
Syndicate/suisyndicate/Registered Broker/CRTAs/ CDPs and submitted to SCSB for blocking, would be as follows:

[ Portion for Rils and NllIs * [ 3] per valid application {

* Processing fees payable to the SCSBs for capturing Synilesider/Suksyndicate (Broker)/Subroker code on the ASBA Form for Non
Institutional Il nvestors and Qualified | nst ¢flus applicabla taxesBpedvdl@r s wi t h
application.

®  Brokerage, sellingommission on the portion f@&lls and Nlls which are procured by members of the Syndicate (including their sub
Syndicate Members), Registered Brokers, CRTAs and CDPs would be as follows:

Portion for RIS [ 6] % of the Amount Allotted* (
Portion for Nonlnstitutional Investors [ @4 of the Amount Allotted* (plus applicable taxes)
* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

Processing fees payable to the SCSBs for Bid Application Forms which are procured by the Registered Brokers / RTAs / CDPs and
submitted to the SCSpgervalidBidchm Appligation Gorms(plus pplicable taxes).

Processing fees for applications made by UPI Bidders would be as follows:

RTAs / CDPs/ Registered Brokers
Sponsor Bank

cation

per valid (pl |
cation (pl|

] appl
] per valid appl

O¢| O«

1
Tl

The Sponsor Bank shall be responsible for making payments tq
parties such as the remitter bank, the NPCI and such other parti
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required in connection with the performance of its duties under applit
SEBI circulars, agreements and other applicable laws.

The processing fees for applications made by UPI Bidders may be released to the remitter banks (SCSBs) only after gumlideaaks
written confirmation on compliance with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 reaBBlitiSular

No: SEBI/HO/CFD/DIL2/CIR/P/2021/570 dated June 02, 2021 read with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M
dated March 16, 202%&nd such payment of processing fees to the SCSBs shall be made in compliance with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate
Agreement and the Cash Escrow and Sponsor Bank Agreement.

Interim use of Net Proceeds

The Net Proceeds shall be retained in the Public Offer Account until receipt of the listing and trading approvals
from the Stock Exchanges by our CompaPgnding utilization of the Net Proceeds for the purposes described
above, our Company undertakes to deposit the Net Proceeds only in one or more scheduled commercial banks
included in the Second Schedule of the Reserve Bank of India Act, 1934, as mpyolvedpy our Board or the

IPO Committee.

In accordance with Section 27 of the Companies Act, 2013, our Company confirms that it shall not use the Net
Proceeds for buying, trading or otherwise dealing in shares of any other listed company or for any investment in
the equity markets.

Other Confirmations

Except to the extent of any proceeds received pursuant to the sale of Offered Shares proposed to be sold in the
Offer by the Selling Shareholders, no part of the proceeds of the Offer will be paid by our Company to our
Promoters, members of the Promotero@, our Directors or our Key Managerial Personnel or Senior
Management or Group Companies.

Our Company has not entered into and is not planning to enter into any arrangement/ agreements with any of our
Promoters, members of Promoter Group, Directors, Key Managerial Personnel, Senior Management or Group
Companies in relation to the utilisationtb® Net Proceeds. Further, there are no material existing or anticipated
interest of such individuals and entities in the Objects of the Offer except as set out above.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act and applicable rules, our Company shall not vary

the objects of the Offer without our Company being authorised to do so by the Shareholders by way of a special
resolution. In addition, the nogdssued to our Shareholders in relation to the passing of such special resolution

(t WNeticeb) shall specify the prescribed details as requi
Notice shall simultaneously be published in the newspapeesin English, one illindi and one in the regional

language of the jurisdiction where our Registered and Corporate Office is situated, i.e., Tamil as our Registered

and Corporate Office is situated in Tamil Nadu, in accordance with the Companies Act and applicable rules. Our
Promoters will be required to provide an exit opportunity to such Shareholders who do not agree with the proposal

to vary the Objects, at such price, and in such manner, in accordance with the Companies Act, our AoA, and the
SEBI ICDR Regulations.
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BASIS FOR OFFER PRICE

The Price Band and Offer Price will be determined by our Company in consultatidchevBRLMs on the basis

of assessment of market demand for the Equity Shares offered through the Book Building Process and the
guantitative and qualitative factors described bel ow.
Price is fladde tviarewe tehte t he | ower end of the Price Ban
of the Price Band. The financial information included herein ivdérirom our Restated Consolidated Financial
Information.

Bidders should refer tofiRisk Factor®, fiOur Busines®, fiRestated Consolidated Financidhformationo,

fiOther Financial Informationd andiMa nage ment 6 s Di s ¢ u sFmanoial Coaditich adn al ysi s
Results of Operatiortson page84, 226, 353 642and659, respectively, to have an informed view before making

an investment decision.

Qualitative Factors
Some of the qualitative factors which form the basis for computing the Offer Price are:
1 Largest residential real estate developer in Chennai, Tamil Nadu

i We are the largest developer in the residential segment and arekaevetl residential brand
in Chennai (Tamil Nadu) with a market share of approximately 24% in terms of launches and
approximately 20% in terms of demand during the period January 1t@04arch 31, 2024.
(Source: CBRE Report

1 Over the years, we have grown our operations in Chennai (Tamil Nadu). In Fiscal 2024, 2023
and 2022, we realised psales volumes of 86 million square feet of Saleable AreaG30
units), 3.96 million square feet of Saleable Area823units), and 39 million square feet of
Saleable Area (333units), respectively, in Chennai (Tamil Nadu).

i In Fiscal 2024, 2023 and 2022, ourgr&a | es i n Chennai ( 13450544 Nadu)
mi | | i 0356.84mi |2 4i,o0 20,16524million, which accounted for 723%, 6867%
and 8117% of our total presales in such periods, respectively.
i Curated wellestablished brand with quality product offerings for residential customers
i As per the CBRE Report, we are a fast growing residential brand expanding our presence in

Chennai (Tamil Nadu) over the past five years.

1 In Fiscal 2024, 2023 and 2022, the number of units sold within six months from the date of
launch of projects launched in the respective Fiscals3@d8%, 32.16% and 4139% of the
total units available in such projects, respectively.

1 We believe that our brand has also grown owing to our commitment to prioritizing the needs of
customers by providing comprehensive support, beginning from initial enquiries and extending
to the possession of units.

i End-to-end in-house execution with a focus on quick turnaround

i We have developed-nousecapabilitiesfor every stagef theprojectdevelopment lifecycle,
commencing from identificatioand acquisitiorof land parcelsto execution, which involves
designing planning,construction marketing and salesmdculminating in prgectdelively.

i In our experience, timely and efficient development of projects helps us control costs and bring
new projects to market and allows us to take advantage of market opportunities and capitalise
on the growing demand of customers, thereby ensuring us to reamapetitive.

i Further, fast completion of projects allows us to reinvest our manpower and cash flows

generated into new projects thereby helps us improve our return on our investment and build
credibility and reputation with our customers.
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i Experienced Promoter and professional senior management team

i We have an experienced management team, led by our Individual Promoter, Chairman and
Managing Director, Arun Mn, who provides us with guidance on our overall operations and
strategy.

i We continue to leverage the experience and understanding of our Individual Promoter,

Directors, Key Managerial Personnel and Senior Management team to further grow our business

and strategically target new opportunities.
For f ur t h eOurBdsnesd iCompetitive Strengtld® o n 230.a g e
Quantitative Factors

Certain information presented in this chapter relating to our Company is derived from the RestatEdiated

Financi al I nf or mat i o n Finafcaldnfofmationtétneage333nf or mat i on, see
Some of thequantitative factors which may form the basis for computing the Offer Price are as follows:
1. Basic and Diluted Earnings per Equity Sharl A EP S0 )
Fiscal ended Basic EPS () Diluted EPS () Weight
March 31, 2024 1471 1471 3
March 31, 2023 1295 1295 2
March 31, 2022 8.36 8.36 1
Weighted Average 13.07 13.07 -
*I't includes EPS from continuing operation of 78.11 and EPS
Not es:
1T EPS calculations are in accordance with Ind AS 33 (Earnings
T The ratios have been computed as bel ow:
l1.Basic earnings pPeofEqui {yoSkBarat¢T) buted to Equity Shareh
divided by weighted average number of Equity Shares outst
2.Diluted earnings RBefiEdui Share
e

year divided by weight
T The number of Equity Shar
adjustedi yiosi smband bonus) was 174,650, 000.
1 The weighted average basic aditlited EPS is a product of basic and diluted EPS for the Fiscals 2024, 2023 and 2022 and
respective assigned weight, dividing the resultant by total aggregate weight.
1 Weighted average number of Equity Shares is the number of Equity Shares outstanding at the beginnpeg ad/ywar
adjusted by the number of Equity Shares issued duringehied/ year multiplied by the time weighting factor. The time

L
r
ui(ttyvysSharae tfibuted to Equity
d
e

weighting factor is the number of days for which the specific shares are outstanding as a proportion of total number of days

during theperiod/year.

2. Price/Earning( i P/ E6) Rati o in rel pdtJoon [tdo tpheer PEqiuci et yB aSnhhc
4. Particulars P/E at the Floor Price P/E at the Cap Price
(number of times) (number of times)
Based on basic EPS for financial year enc [ &] [ &1
March 31, 202
Based ondiluted EPS for financial year ende [ &] [ &]

March 31, 202
*To be computed after finalization of price band.

3. Industry P/E ratio

Based on theeer group information (excluding our Company) given below are the highest, lowest and

industry average P/E ratio:

Particulars P/E Ratio
Highest 32600
Lowest 30.63
Industry Composite 174.43
* As certified by Vaithisvaran & Co. LLBur Statutory Auditors, pursuant to theiertificate datedSeptembet 8, 2024.

Notes:
(1) The industry composite has been calculated as the arithmetic average P/E of the industry peer set discloBeaftifRts
Herring Prospectus
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(2) P/E Ratio has been computed based on the closing market price of equity shares on August 30, 2024 divided by the diluted
earnings per share for the year ended March 31, 2024.

(3) All the financial information for listethdustry peers mentioned above is taken as is sourced from the audited consolidated
financial statements of the relevant companies for Fiscal 2024, as available on the websites of the stock exchanges.

Retunon Net Worth (fiRoNWo)

Fiscalended RoNW (%) Weight
March 31, 2024 36.72 3
March 31, 2023 5089 2
March 31, 2022 66.25 1
Weighted Average 46.36 -

Notes:

1 Return on Net Worth (RoONW) (%) = Préffloss)for the period/ year divided by the Net Worth at the end of the period/ year.

I Net Worthmeans the aggregate value of the pajdshare capital and all reserves created out of the profits and securities
premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of the atcumulate
losses, deferg expenditure and miscellaneous expenditure not written off but does not include reserves created out of
revaluation of assets, writeack of depreciation and amalgamatioraccordance with Regulation 2(1)(hh) of the SEBI ICDR
Regulationslt includes value of the necontrolling interests.

I The weighted average RoNW is a product of RoNW for Fiscals 2024, 2023 and 2022 and respective assigned weight, dividing
the resultant by total aggregate weight

Net Asset Value (ANAVO)

Net Asset Value per Equity Share (

As onMarch31, 2024 40.07

After the Offer

At the Floor Price [ ©

At the Cap Price [ ©

At Offer Price [ O
Notes:

T Net Asset Value per Equity Shar e ((he}]worth indleles valie oftthe noat t he e
controlling interestsylivided by the Weighted average number of Equity Shares outstanding during the period/ year.

1  Net Worthmeans theggregate value of the paith share capital and all reserves created out of the profits and securities
premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of the
accumulated losses, deferred expamditand miscellaneous expenditure not written off but does not include reserves created
out of revaluation of assets, writeack of depreciation and amalgamationaccordance with Regulation 2(1)(hh) of the
SEBI ICDR Regulationst includes value of theon-controlling interests

1  Weighted average number of Equity Shares is the number of Equity Shares outstanding at the beginmiegjaxf/trear
adjusted by the number of Equity Shares issued duringehed/year multiplied by the time weighting factor. The time
weighting factor is the number of days for which the specific shares are outstanding as a proportion of total number of days
during theperiod/year.
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1. Comparison with Listed Industry Peers

Face Revenue from EPS EPS NAV per Market Market
- v ruti " Basi Diluted RONW Net Worth Equity EV/ Cap/ Cap/
Particul ars aLe Cbelauoy: (Basic) (Diluted) P/E %) Share EBITDA Total Tangible
) ( Mn ) () () ° ( Mn ) (FY 24) Income  Assets (FY
( (FY 24) 24)
The Company 2 26,139.90 14.71 14.71 [ 8] 3672% 6,997.95 4.7 [ &1 [ &] [ &1
Listed Peers
Prestige Estates Projects Limited 10 78,771.00 6.13 6.13 296.25 13.80% 118,010.00 294.39 15.79 7.72 6.77
Sobha Limited 10 30,969.46 5.18 5.18 326.00 1.95% 25,140.74 265.07 37.13 4.98 17.50
Puravankara Limited 5 21,852.60 1.78 1.77 257.06 2.22% 18,895.10 79.68 15.69 477 68.44
Shriram Properties Limited 10 8,645.30 4.44 4.44 30.63 5.90% 12,772.40 74.99 8.33 2.35 31.68
Keystone Realtors Limited 10 22,222.50 9.85 9.82 74.85 6.19% 17,941.80 142.38 52.44 4.07 441.24
Brigade Enterprises Limited 10 48,966.90 19.56 19.51 61.81 11.27% 35,578.00 153.95 17.82 12.25 4.81
*To be computed after finalisation of the Price Band.
Source: All the financial information for the industry peers mentioned above is on a consolidated basis and is sourbeel fromi b | i s h e d inanci al resul t, annual

respective company for the relevanay@ public domain.

Notes:

Net Asset Value per

= =a —a o

e E EE]

P/E ratio has been computed based on the closing market price of equity shares onMgEsb130, 202divided by the Diluted EPS for the year ended March 31, 2024

Equi ty Bdiiatyear divide bythe Weightedvileeragemuniber of Eduiey Stearesioutstdndirtg dugegdbéyear.

RoNW = Profit/ (loss) for the year divided by the Net Wattthe end of thperiod/year
Net Worth means the aggregate value of the-paighare capital and all reserves created out of the profits and securities premium account and debit or credit balafitamd fwss account, after
deducting the aggregate value of tmrumulated losses, deferred expenditure and miscellaneous expenditure not written off, but does not include resereas afreatatliation of assets, wrback of
depreciation and amalgamation. It includes value of thecmntrolling interests.

Net worth for peers represents the Total Equity as mentioned in their annual reports for the relevant period/ year suiltimeit&tdck Exchanges
EV (Enterprise Value) = Market cap plus the net borrowings as of March 31, 2024
Net borrowings of peers is computed as-earrent borrowings plus current borrowings minus cash and cash equivalents and other balances with banks
Market cap has been computed based on the closing market price of equity shares on BSE on August 30, 2024
EBITDA for our Company is calculated as profit/(loss) for the year plus Finance Costs plus tax expense plus deprecetiontiaation expense. EBITDA for peers is calculated as profit/(loss) for the
year plus Finance Costs plus income tax expenseffiaf@lus depreciation and amortisation expense less Exceptional gain/(loss) less share of associates' and JV's pFafitflos€ompany and

Keystone Realtors Limited, the Finance cost is calculated after adding back the interest cost transfemstiuction cost.

1  Tangible Assets = Sum of plant, property and equipment plus capital work in progress, investment property and investnyeongesonstruction, if any.
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Key Performance Indicators

The table below sets forth thetails of KPIs that our Company considers have a bearing for arriving at
the basis for Offer Price. These KPIs have been used historically by our Company to understand and
analyse our business performance, which as a result, help us in analysing theoftmwginess in
comparison to our peers.

The key financial and operational metrics set forth below as KPIs, have been approved and verified by
the Audit Committee pursuant to its resolution deBegtember 1,92024(copy made available under
fiMaterial Contracts and Documents for Inspection o n 77) ard dave been subject to verification

and certification byVaithisvaran & Co. LLP, the Statutory Auditoraith firm registration number
004494S/S20003 pursuant to certificate dat&bptember 19, 202#hich has been included as part of

t h éMatefiial Contracts and Documents for Inspection o n 7pdaueher, since our entire
shareholding is held by our Promoters and members of Promoter Group, the Audit Committee, pursuant
to its resolution d®d September 192024,has confirmed that there are no KPIs pertaining to our
Company that have been disclosed to any investors at any point of time during the three years period
prior to the date of filing of this Draft Red Herring Prospectus.

The KPIs disclosed below have been used historically by our Company to understand and analyze the
business performance, which in result, help it in analyzing the growth of various verticals in comparison

to our Companyods | i st andatenpek®ls o the basmess af tuhGompamy ¢hate v a n't
have a bearing for arriving at the basis for Offer Price have been disclosed below.

A list of our KPIs as of and for the Financial Years ended March 31, 2024, March 31, 2023 and March
31, 2022 is set out below:

As at and for Fiscal

i Unit 2024 2023 2022
Revenue from operations i n [ 26,139.9C 24,919.5: 18,768.22
Total Incomé) in | 26,697.5(C 25,136.8¢ 18,927.1C
Revenue Growth (%Y % 4.90% 32.78% NA*
EBITDA @ in 8,137.14 6,418.0¢ 4,109.47
EBITDA Margin (%)® % 31.13% 25.76% 21.90%
Profit after tax for the Year i n 2,569.47 2,261.24 1,460.75
Profit after tax margin (%) % 9.62% 9.00% 7.72%
Net Debt®) in | 32,750.91 21,034.0¢ 10,738.1%
Net Debt/total Equity® Number 4.68 4,73 4.87
Cash inflow/(outflow) from i n [ (568.97) (5,821.94; 114.37
Operating Activitie§)

Operating Cash Flows Growt % (90.23%) (5190.44%, NA
®

Working Capital® i n | 36,620.317 26,139.1¢€ 19,475.81
Working Capital to Revenue  Number 1.40 1.05 1.04
from Operations

Operating Cash Flow to Net  Number (0.02) (0.28) 0.01
Debt

Launches Projects® Number 18 14 7
Launches Saleable Area in mn sq. ft 12.64 7.39 0.85
PreSalesi Saleable Area in mn sq. ft 7.24 5.60 412
Pre Sales- Value i n [ 47,835.5¢ 35,468.1¢ 24,842.14
Collections®® in | 33,590.0C 27,340.6% 20,247.21
Ongoing Project$ Saleable in mn sq. ft 25.58 14.13 10.02
Area*?

*Revenue andperating cash flowgrowth rates are notalculatedas profif lossand cash flowigures for Fiscal 2021are not
available in the Restated Consolidated Financial Information

Notes:

(*) Total Income is calculated as the sum of revenue from operations and other income

(1) Revenue Growth (%) is calculated as a percentage of revenue from operationgelévhat year minus revenue from
operations of the preceding year, divided by revenue from operations of the preceding year.

(2) EBITDA is calculated as profit/(loss) for the year plus Finance Cost plus tax expense plus depreciation and amortisation
expense. Finance cost is calculated after adding back the interest cost transferred to construction cost.
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(3) EBITDA Margin is calculated as EBITDA divided by revenue from operations.

(4) Profit after taxmargin is calculated as total profit/(loss) for the year divided by total income for the relevant.Fiscal

(5) Net debt is calculated as nearrent borrowings plus current borrowings less Cash and cash equivalents and other bank
balances (other thacash and cash equivalehts

(6) Total Equity is calculated as an equity share capital plus other equity includingambrolling interest.

(7) Cash inflow/(outflow) from Operating Activities is gross of Income tax (paid)/ refund.

(8) Operating Cash Flows Growth (%) is calculated as a percentage of operating cashflow of the relevant year minus operating
cashflow of the preceding year, divided by operating cashflow of the preceding year.

(9) Working capital is calculated as current assets minus current liabilities for the year.

(10) No. of projects launched in the respective fiscal year and includes new phase of the existing project.

(11) Collections are inclusive of taxes

(12) The area for ongoing projects is the Saleable area

Description on the historic use of the KPIs by our Company to analyze, track amonitor the
operational and/or financial performance of our Company

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental
measure to review and assess our financial and operating performance. The presentation of these KPIs is
not intended to be considered in isolation or asi@stiute for the Restated Consolidated Financial
Information. We use these KPIs to evaluate our financial and operating performance. Some of these KPIs
are not defined under Ind AS and are not presented in accordance with Ind AS. These KPIs have
limitations as analytical tools. Although these KPIs are not a measure of performance calculated in
accordance with applicable accounting standards,
an additional tool for investors to use in evaluatimgortizingoperating results and trends because it
provides consistency and comparability with past financial performance, when taken collectively with
financial measures prepared in accordance with Ind AS.

The above KPIs of our Company have also been disclosed, along with other key financial and operating
metrics, inflOur Busines@ andiManagement 6 s Di scussion and Anal ysi
Results of Operationson page226and659, respectivelyAll such KPIs have beatefined consistently

and precisely infiDefinitions and Abbreviationsi Conventional and General Terms and
Abbreviation® on pagel4to 16.

Subiject to applicable law, our Company confirms that it shall contirdisdimse all the key performance

i ndicator s BasisforOffeeRficei ns etchtiisonfi on a periodic basi s,
any lesser period as determined by the Board of our Company), for a duration that is at least the later of

(i) one year after the date of listing of the Equity Shares on the Stock Exchangel)uwtil (the

utilization of the Net Proceeds.

Explanation for the KPI metrics

The following table provides the rationale for our key performance indicators that have a bearing on
arriving at the basis for the Offer Price:

KPI Explanation

Revenue from operations Revenue from operations represents the total turnover of the busin
well as provides information regardiogr year over year growth.

Total Income Total income representair overall financial performance. Total incon
includesrevenue from operatisrand other income.

Revenue Growth (%) Revenuegrowth provides information regardingur year over year
growthof our revenue from operations

EBITDA EBITDA provides information regarding the operational efficienoyuof

business. EBITDA is calculated as profit/(loss) for the year plus Fin
Cost plus tax expense plus depreciation and amortisation exg
Finance cost is calculated after adding back the interest cost trans
to construction cost.

EBITDA Margin EBITDA Margin the percentage of EBITDA divided by revenue fre
operations and is an indicator of the operational profitabilityouf
business before interest, depreciatemmortization and taxes.

Profit after tax for the Year Profit for the year represents the profit that makefor the financial year
or during a given period. It provides information regarding
profitability of our business

Profit after tax margin (%) This provides the financial benchmarking against peers as well
compare againgiur historical performance ajur business. Profit afte
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KPI Explanation
tax margin is calculated agrofit after tax for the year divided kyptal

income

Net Debt Net Debt provides information regardirmur leverage and liquidity
profile.

Net Debt/Total Equity Net Debt to Equity is a measureair leverage over equity invested ai
earnings retained over time

Cash inflow/(outflow) from Cash inflow/(outflow) from operating activities measures the amout

Operating Activities cash generated or used byr core business operations, assessing

financial health and ability to sustain operations.

Operating Cash Flows Growth Operating Cash Flows Growth provides information regarding the
over year growth obur operating cashflows.

Working Capital Working Capital measures the liquidity, by assessingC o mp a1
ability to cover shorterm liabilities with current assets.

Working Capital to Revenue from Working Capital to revenue from operations also known as wor

Operations capital turnover ratio measures how efficiently areusingourworking
capital to supporur revenue andur growth.

Operating Cash Flow to Net Debt Operating Cash Flow to Net Debt measwasability to repay its debt
from the cash generated from its core operations.

Launched Projects Represents the number of projects launched in the respective fisce
and includes new phase of the existing projects. The projects laul
during the relevant fiscal year measures the strategic executic
planning, expansion and responding to maoigtortunities.

Launched Saleable Area Saleable area for the projects launched during the year measur
saleable area i.e. size of the projects reflecting the sttie projects of
our Company

PreSalesi SaleableArea PreSales in terms of area indicates the saleable area of the units <
our projects before completion which reflects demand for its projec
the market.

PreSalesi Value Pre-Sales in terms of value during the year indicates the value of the

sold of projects obur Company before completion reflecting proje
viability and revenue forecasting.

Collections Collections during the year represent tr@ss amount of paymeni
received from customers for completed sales or services renc
demonstrating cash flow managemenbof Company.

Ongoing Project$ Saleable Area Ongoing projects as of yeand measure the number of projects
pipeline, indicating the operational capacity, and potential reve
streams from the ongoing projects. The saleable area of ongoing pr
provides an indication of the size of such pctge

Comparison of KPIs with listed industry peersin India

Set forth below i 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, scale and our business model:
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As at and for the year ended March 31, 2024

Ui Crezgiei Prestige Estates Puravankara Sl Keystone Bl
KPI Premier Builder Projects Limited Sobha Limited Limited Properties Realtors Limited Enterprises
Limited Limited Limited
Revenue from operations in mi 26,139.90 78,771.00 30,969.46 21,852.60 8,645.30 22,222.50 48,966.90
Total incomé” i n mi 26,697.50 94,253.00 32,178.82 22,601.00 9,873.50 22,756.30 50,641.50
Revenue Growth (%) % 4.90 (5.27) (6.44) 76.83 28.19 224.10 42.16
EBITDA® in mi 8,137.14 40,466.00 3,979.59 5,376.50 2,228.00 NA* 13,618.10
EBITDA Margin (%)% % 31.13 51.37 12.85 24.60 25.77 NA# 27.81
Profit after tax for theyear i n mi 2,569.47 16,287.00 491.13 420.00 753.80 1,110.30 4,010.40
Profit after tax margin (%) % 9.62 17.28 1.53 1.86 7.63 4.88 7.92
Net Debf® in mi 32,750.91 89,041.00 12,402.14 23,544.60 4,611.40 7,184.50 35,993.50
Net Debt/total Equity Number 4.68 0.75 0.49 0.94 0.36 0.40 1.01
Cash inflow/(outflow) from in mi (568.97) 17,137.00 7,246.07 9,646.80 2,367.10 2,235.30 5,759.90
Operating Activitie§’
Operating Cash Flows Growth % (90.23) (8.27) (40.51) 376.71 4,811.00 (37.18) (48.83)
(%)®
Working Capitaf’ i n mi 36,620.37 56,429.00 8,375.16 11,213.80 11,077.00 16,634.20 14,677.40
Working Capital to Revenue from Number 1.40 0.72 0.27 0.51 1.28 0.75 0.30
Operations
Operating Cash Flow tiet Debt Number (0.02) 0.19 0.58 0.41 0.51 0.31 0.16
Launches Project§® Number 18 15 6 12 6 6 12
Launches Saleable Area in mn sq. ft 12.64 40.19 7.02 9.47 1.61 1.68 6.18
PreSalesi Saleable Area in mn sq. ft 7.24 20.25 6.08 7.36 4.59 1.20 7.55
PreSales Value i n mi 47,835.56 2,10,403.00 66,441.00 59,140.00 23,620.00 2,266.00 60,125.00
Collections'V in mi 33,590.00 1,19,544.00 57,970.00 36,090.00 13,910.00 2,203.00 59,151.00
Ongoing ProjectsSaleable Aré&? in mnsq. ft 25.58 92.00 24.37 31.67 24.00 4.34 21.96
As at and for the year ended March 31, 2023
KPI Unit Casagrand Prestige Estates Sobha Limited Puravankara Shriram Keystone Brigade
Premier Projects Limited Limited Properties Realtors Limited Enterprises
Builder Limited Limited
Limited
Revenue from operations in m  24,919.53 83,150.00 33,101.14 12,357.70 6,744.00 6,856.60 34,446.10
Total incomé&” in m  25,136.86 87,720.00 34,024.33 14,069.90 8,139.27 7,249.00 35,632.10
Revenue Growth (%) % 32.78 30.14 29.24 29.44 55.79 (45.98) 14.87
EBITDA® in m  6,418.03 25,433.00 4,618.36 4,009.50 1,828.40 2,444.50 9,776.10
EBITDA Margin (%)% % 25.76 30.59 13.95 32.45 27.11 35.65 28.38
Profit after taxfor the Year in m 2,261.24 10,668.00 1,042.05 665.20 683.50 795.00 2,221.70
Profit after tax margin (%) % 9.00 1216 3.06 4.73 8.39 10.97 6.24
Net Debf® in m  21,034.04 63,062.00 15,521.45 25,695.70 5,267.10 6,119.40 30,707.10
Net Debt/total Equity Number 4.73 0.61 0.62 1.29 0.44 0.36 0.98
Cash inflow/(outflow) from in m  (5,821.94) 18,683.00 12,181.12 2,023.60 48.20 3,558.50 11,255.40
Operating Activitie§’
Operating Cash Flows Growth (%) % (5,190.44) (21.37) 38.75 10.36 (96.21) (544.26) (0.92)
Working Capitaf’ in m  26,139.16 24,909.00 10,563.97 14,472.40 8,781.50 11,648.00 9,600.80
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As at and for the year ended March 31, 2023

KPI Unit Casagrand Prestige Estates Sobha Limited Puravankara Shriram Keystone Brigade
Premier Projects Limited Limited Properties Realtors Limited Enterprises
Builder Limited Limited
Limited
Working Capital to Revenue from Number 1.05 0.30 0.32 1.17 1.30 1.70 0.28
Operations
Operating Cash Flow to Net Debt Number (0.28) 0.30 0.78 0.08 0.01 0.58 0.37
Launched Project§” Number 14 20 10 9 7 4 14
Launchedg Saleable Area in mn sq. ft 7.39 26.38 3.96 6.04 2.12 0.61 5.46
PreSalesi Saleable Area in mn sq. ft 5.60 15.09 5.65 4.00 4.02 1.03 6.30
PreSalesi Value in m  35,468.12 1,29,309.00 51,978.00 31,070.00 18,461.00 1,604.00 41,085.00
Collection$'V) in m  27,340.63 98,055.00 52,820.00 22,580.00 11,943.00 1,862.00 54,238.00
OngoingProjects’ Saleable Are& in mn sq. ft 14.13 77.00 23.38 28.16 24.20 4.94 21.30
As at and for the year ended March 31, 2022
S Ca_sagrand Prestige Estates r Puravankara Shriram Keystone Realtors Briga(_je
oG Prem.ler. el Projec?s Limited S G Limited Properties Limited ¢ Limited Entler.prlses
Limited Limited
Revenue from in mi | 18,768.22 63,895.00 25,612.60 9,547.00 4,328.81 12,693.68 29,987.80
operations
Total incomé” in mi | 18,927.10 66,002.00 26,452.27 13,816.50 5,178.01 13,029.70 30,655.10
Revenue  Growth % N.A.* (11.77) N.AA (0.91) 0.32 49.56 53.79
(%)
EBITDA® in mi | 4,109.47 17,442.00 6,167.77 6,404.60 1,818.10 3,371.06 8,330.60
EBITDA  Margin % 21.90 27.30 24.08 67.08 42.00 26.56 27.78
(%)(4)
Profit after tax for in mi 1,460.75 12,148.00 1,731.90 1,475.60 180.31 1,358.26 (647.60)
the Year
Profit after tax % 7.72 1841 6.55 10.68 3.48 1042 (2.11)
margin (%}’
Net Debf® in mi | 10,738.13 43,418.00 23,254.18 23,108.50 4,078.57 13,241.60 38,879.00
Net Debt/total Number 4.87 0.45 0.96 1.13 0.36 1.37 1.35
Equity
Cash in mi | 114.37 23,760.00 8,779.41 1,833.60 1,272.83 (801.00) 11,360.10
inflow/(outflow)
from Operating
Activities”
Operating Cash % N.A* 16.11 NAN (11.42) (13.53) (112.13) 32.64
Flows Growth (%%
Working Capital in mi | 19,475.81 36,930.00 12,570.78 17,603.80 8,189.44 5,708.42 9,357.30
Working Capital to Number 1.04 0.58 0.49 1.84 1.89 0.45 0.31
Revenue from
Operation®
Operating Cash Number 0.01 0.55 0.38 0.08 0.31 (0.06) 0.29
Flow to Net Debt
Launches T Number 7 11 4 6 12 12 10
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As at and for the year ended March 31, 2022

Unit Casagrand . . Brigade
KPI Premier Builder Pﬁgiﬂ?:gﬁﬁézs Sobha Limited Pulr_ziix;réléara Propesrrt]i:alrsalr_ri]mite d Keys[(:rr;?tg dealtors Enterprises
Limited Limited
Project§®
Launches- Saleable in mn sq. ft 0.85 16.77 1.37 N.A. 3.48 ND 3.79
Area
PreSalesi Saleable in mn sq. ft 4.12 15.07 491 3.52 3.80 1.49 4.70
Area
PreSales Value in mi | 24,842.14 103,822.00 38,702.00 24,070.00 14,824.00 2,639.00 30,227.10
Collectiong') in mi | 20,247.27 74,664.00 39,822.00 N.A. 12,631.00 2,038.00 40,827.00
Ongoing  Projects in mn sq. ft 10.02 65.36 29.11 24.99 26.60 ND 18.72
Saleable Are®?
Source: All the financial information for the industry peers mentioned above is on a consolidated basis and is sourcegl froomnu b | i shed financi al result, Annual Report a

respective company for the relevanaye public domain.
“Revenue and Operating Cash Flow growth rates are not calculable as profit4fassash flowigures forFiscal 2022 have been restated and comparable for FY2021 are not available.

#Notes to Financial Statements are not availableMiscal 2024 due to which EBITDA cannot be calculated accurately
$ The financial and operational data for peers includes contribution from residential, commercial, retail and hospitaliégsousiare ever applicable.
*Revenue and operating cash flow growth rates are not calculated for the Company as profit/ loss and cash flow figaoed 202Fiare not available in the Restated Consolidated Financial Information.

Notes:

(1) Total Income is calculated as the sum of revenue from operations and other.income

Growth in Revenue from operations (%) is calculated as a percentage of revenue from operations of the relevant yeaemui@dsorevoperations of the preceding year, divided by revenue from operations of the
preceding year.

(2) EBITDA for our Company is calculated as profit/(loss) for the year plus Finance Costs plus tax expense plus depretimtiamtization expense. EBITDA for peers is calculated as profit/(loss) for the year plus
Finance Costs plus income tax expernsefme) plus depreciation and amortisation expense less Exceptional gain/(loss) less share of associates' and J\8s)pFafit@or Company and Keystone Realtors Limited,
the Finance cost is calculated after adding back the interest cost transfercedstruction cost.

(3) EBITDA Margin is calculated as EBITDA divided by revenue from operations.

(4) Profit after taxmargin is calculated as total profit/(loss) for the year divided by total income for the relevant.Fiscal

(5) Net debt is calculated as nonrrent borrowings plus current borrowings lesssh and cash equivalents and other bank balances (othec#simand cash equivalehts

(6) Total Equity is calculated as an equity share capital plus other equity includingambrolling interest.

(7) Cash inflow/(outflow) from Operating Activities is gross of Income tax (paid)/ refund.

(8) Growth in operating cashflow (%) is calculated as a percentage of operating cashflow of the relevant year minus cashétimgof the preceding year, divided by operating cashflow of the preceding year.

(9) Working capital is calculated as current assets minus current liabilities for the year.

(10) No. of projects launched in the respective figealr and includes new phase of the existing project.

(11) Collections are inclusive of taxes

(12) The area for ongoing projects is the Saleable area. For Puravankara Limited, the area for ongoing projects is bageldmabte area.

Comparison of KPIs based on material additions or dispositions to our business

Our Company has not made any material additions or dispositions to our business during the Fiscals 2024, 2023 and 2022.
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Weighted average cost ofcquisition

Price per share of our Company based on primary/ new issue of Equity Shares or convertible

securities (excluding Equity Shares issued under employee stock option plans and issuance of

Equity Shares pursuant to a bonus issue) during the 18 months preceditige 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

transactions and excluding employee stock optiengranted but not vested) in a single transaction

or multiple transactions combined together over a

Our Company has not issued any Equity Shares, excluding shares issued 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 tha 5% of the fully diluted paidip share capital of our Company (calculated based on the pre

Offer capital before such transaction(s) and excluding ESOPs granted but not vested), in a single
transaction or multiple transactions combined together over a spariling 30 days.

Price per share of our Company based on secondary sale / acquisition of Equity Shares or
convertible securities, where our Promoters, Selling Shareholders, members of our Promoter

Group, or Shareholder(s) having the right to nominate director(s) to the Baal of the our Company

are a party to the transaction (excluding gifts), during the 18 months preceding the date of filing of

this Draft Red Herring Prospectus, where either acquisition or sale is equal to or more than 5% of

the fully diluted paid-up sharecapital of our Company (calculated based on the pr©ffer capital

before such transactions and excluding employee stock options granted but not vested), in a single
transaction or multiple transactions coandaiyned t og
Transactionso)

There have been no secondary sales/transfers or acquisitions of any Equity Shares or convertible
securities (excluding gifts) where the Promoters, members of the Promoter Group, the Promoter Selling
Shareholders or Shareholder(s) having the right to ndengigector(s) in the Board of Directors of the
Company are a party to the transaction, during the 18 months preceding the date of this Red Herring
Prospectus, where either acquisition or sale is equal to or more than 5% of the fully diluted paid up share
capital of the Company (calculated based on theofiex capital before such transaction(s)), in a single
transaction or multiple transactions combined together over a span of rolling 30 days.

Since there are no transactions to report under (A) and (B) above, the following are the details
basis the last five primary (excluding bonus issues) and secondary transactions (secondary
transactions where Promoter, Promoter Group, Selling Shareholders ddhareholder(s) having the
right to nominate director(s) to the Board, are a party to the transaction), during the three years
preceding the date of this Draft Red Herring Prospectus, irrespective of the size of transactions:

Primary transactions: Nil

Secondary transactions:

Date of Name of Name of No. of Face Nature of Total Price
transfer transferor  transferee Equity value consideration consideration per
Shares ( ) (in equity
share
)
September Casagrand Casagrand 2,495,000 10 Transaction 113,02,75,000 453.0%
29, 2027 Millenia Luxor ok % pursuant to a *
Private Private demerger
Limited Limited scheme
June 19, Arun Mn Arun Mn 1,000 2 - - -
2024%# Estate and
Family
Welfare
Trust

*»* 2,495,000 equit yhawlbeem aguired by Casagiafd Lexar ®tivate Limited pursuant to the Scheme of
Arrangement between Casagrand Millenia Private Limited and Casagrand Luxor Private Limited, which were initially acquired
by Casagrand Millenia Private Limited for an aggregatesideration of 113,02,75,000, at an acquisition price @53.02 per

Equity Shareo f 7 1TBe ceskfesuth acquisition by Casagrand Luxor Private Limited beerhas been calculated based
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on the cost of acquisition of Casagrand Millenia Private Limited without adjustment for subsequelitisoh and bonus

issuance of equity shareBor f ur t h e rCapitad $tractute’s Noteste €apitdl Structuré Build-u p o f Promotersbd
shareholding in our Company a rHistonyfiand CertainCorporate Matters- Details regarding material acquisitions or

divestments of business/undertakings, mergers, amalgamations, any revaluation of assets, etc., in the last teBgleamse of

Arrangement between Casagrand Millenia Private Limited and Casagl Luxor Private Limitedd o n s hl@ana275

respectively

***Pursuant to a resolution passed by our Shareholders in the extra ordinary general meeting held on August 14, 2023, our
Companyhassudi vi ded its authorized share capital, such that 50,000
weresubdi vi ded into 250,000,000 Equity Shares of 72 each aggrega
of face value of 710 each held by Casagrand Luxor Pr2ivate Lim
each.

*Given that the acquisition of 2,495,000 equity shards ~  by0Casagrand Luxor Private Limited was pursuant to a scheme

of arrangement, no consideration was paid. However, the total consideration ancdppriequity share represents the cost at
which such equity shares were acquired by the transferor viz Casagrand Millenia Private Limited

## Gift of Equity Shares by ArunNyiour Individual Promoter to Arun Mn Estate and FamiMelfare Trust, a member of our
Promoter Group

D. Weighted average cost of acquisition, floor price and cap price
Type of transactions WACA Floor Price Cap Price
(in ) ([ 91 ([ 97
Last 5 primary transactions N.A. N.A. N.A.
Last 5 secondaryansactions 12.94** W tides W tides

* To be updated at Prospectus stage.
** As adjusted for subsequent sdlvision and bonus issuance of equity shares.

E. Detailed explanation for Offer Price/Cap Price being[1] price of weighted average cost of
acquisition of primary issuance price/secondary transaction price of Equity Shares (set out in point
9 above) along with our Companyb6s key financi al a
Fiscals 2024, 2023 and022.

[O]~

Note: This will be included on finalisation of Price Band
F. Explanation for Offer Price/Cap Price being[1] price of weighted average cost of acquisition of

primary issuance price/secondary transaction price of Equity Shares (set out in point 9 above) in

view of the external factors which may have influenced the pricing of the Offer.

[6]~

Note: This will be included on finalisation of Price Band
The Offer Priceig 6t]i mes of the face value of [tohhsbeénhgetarniined Shar e
by our Company, in consultation with the BRLMs, on the basis of market demand from Bidders for Equity Shares

of face value of 2 each, as determined through the |
qualitative ad quantitative parameters.

Bidders should read the abenee nt i oned i nf or mati on aRiskiractorawj Quii t he s
Busines® ,Findncial Informationd aMan &@gement 6s Di scussion and Anal ysi
Results of Operations o0 n 34, 826 853and659, respectively, to have a more informed view. The trading

price of the Equi t2egafSharcexul df dfeaxd é newaldwe dfo Riskie f act ¢
Factorsd o n 34madga@u may lose all or part of your investments.
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS

Date:18-09-2024
To:

The Board of Directors
CasagrandPremier Builder Limited
5% Floor, NPL Devi

New No.111, Old No.59

LB Road, Thiruvanmiyur

Chennai 600 041

Tamil Nadu, India

Dear Sir/Madam,

Re: St atement of possible special tax benefits (i
Li mitedc&€ompdanhyohe its Materi al Subsidiaries and its s
requirement under Schedule VIi Part A - Clause (9) (L) of Securities and Exchange Board of India (Issue

of Capital and Disclosure RequilrChmRe rRtegg)u |l Re g winatdi)on s,

he
ar

This certificate is issued in accordance with the terms of our engagement letter dated 16 November 2022.

We, Vaithisvaran & Co LLP, Chartered Accountardse the statutory auditors of the Compawe hereby
confirm the encStatenemd )a mpmrexpuarree d( tbhye tthe Company, provi
benefits under direct tax and indirect tax laws presently in force in India, including the Heosket, 1961, read

with the Incomeax Rules, 1962as amended by the Finance (No.2) Act, 2024 i.e. applicable for the Financial

Year 202425 relevant to the assessment year 282 %r other applicableules, circulars, orders and notifications

t her e DimedtdaxationfLawsd ) , t he Centr al Goods and Services Tax
Services Tax Act, 201Tnion Territory Goods and Services Tax Act, 2017, applicable goods and services tax
legislations, as promulgated by various states in Jri@listoms Act, 1962, the Customs Tariff Act, 1975, each as

amended by the Finance (No.2) Act, 2024 applicable for the Financial Yea23@2wl Foreign Trade Policy

2023 including the rules, regtilans, circulars, orders and notifications issued thereundetindiredi Taxation

Lawso and <coll ectively wit hTaxatloreLaid y ecav diakabli ent & atvbe
shareholders and to its material subsidiaries identified as per the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amendedCasenGrande Homes Private

Limited, Casa Grande Civil Engineering Private LimitBdnubHomes Private Limited, Casagrand Magiikfy

Private Limited, Casa Grande Smart Value Homes Private Limited, Gazy Mag Private Limited and Casagrand

Mi Il eni a Pr Matesd ®ubsldiarieso § e d ( A

A statement of possible special tax benefits available to the Company, its shareholders and Material Subsidiaries

is required as per Schedule VI (Part A) (9)(L) of the
has not been defined undiée SEBI ICDR Regulations, it is assumed that with respect to special tax benefits
available to the Company, its shareholders and/or Material Subsidiaries, the same would include those benefits as
enumerated in the Statement. The benefits discussed em¢hesed Statement are not exhaustive and cover the

possible special tax benefits available to the Company, its shareholders and/or Material Subsidiaries and do not
cover any general tax benefits available to them. Any benefits under the Taxation Lavisartlieose specified

in the Statement are considered to be general tax benefits and therefore not covered within the ambit of the
Statement.

We conducted our examination of the Statement in accordance with the Guidance Note on Reports or Certificates
for Special Purposes issued by the Institute of Chartered Accountants of India and other applicable authoritative
pronouncements issued by thetituge of Chartered Accountants of India. The Guidance Note requires that we
comply with the ethical requirements of the Code of Ethics issued by the Institute of Chartered Accountants of
India.

We hereby confirm that while providing this certificate we have complied with the Code of Ethics and the Standard
on Quality Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial
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Information, and Other Assurance and Related Services Engagements, issued by the Institute of Chartered
Accountants of India.

Several of the benefits mentioned in the accompanying Statement are dependent on the Company, its shareholders
and/or Material Subsidiaries fulfilling the conditions prescribed under the relevant provisions of the Taxation
Laws. Hence, the ability of theoBhpany, its shareholders and/or Material Subsidiaries to derive the possible
special tax benefits is dependent upon fulfilling such conditions, which may or may not be fulfilled. We are unable

to express any opinion or provide any assurance as to wheth&ompany, its shareholders and/or Material
Subsidiaries will continue to obtain the benefits per the Statement in future or the conditions prescribed for availing
the benefits per the Statement have been/ would be met with.

The Statement is onlgtended to provide general information to the investors and is neither designed nor intended
to be a substitute for a professional tax advice. Our views are based on the existing provisions of Taxation Laws
and its interpretation, which are subject torgfg®from time to time. We do not assume responsibility to update

the views consequent to such chandesther, we give no assurance that the revenue authorities / courts will
concur with our views expressed heréimview of the individual nature of thax consequences and the changing

tax laws, each investor is advised to consult his or her own tax consultant with respect to the specific tax
implications arising out of their participation in the Offer.

Thecontents of the enclosed Statement are based on information, explanations and representations obtained from
the Company and on the basis of our understanding of the business activities and operations of the Company and
its Material Subsidiaries. The prepton of the contents of the Statement is the responsibility of the management

of the Company. We have relied upon the information and documents of the Company being true, correct and
complete and have not audited or tested them.

This certificateis addressed to and is provided to enable the board of directors of the Company to include this
certificateand the Statement in tlieaft red herring prospectus, red herring prospectus and prospespased

by the Company in connection with the Offer to be filed by the Company with the Securities and Exchange Board
of India, BSE Limited, National Stock Exchange of India Limited and Registrar of Companies, Tamil Nadu at
Chennai as applicable.

This certificate is not to be used, referred to or distributed by any other person or for any othereeguiser
those stated in this certificangthout our prior written consent.

All capitalized terms used but not defined herein shall have the meaning assigned to them in the Offer Documents.

Yours Sincerely,

For Vaithisvaran & Co LLP
CharteredAccountants
ICAI Firm Registration No: 004494S/ S200037

R VENKATESH
Partner

Membership No. 203816
UDIN: 24203816BKFNEK5829
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Annexure

ANNEXURE TO THE STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO CASAGRAND
PREMIER BUILDER LI MI TED (THE ACOMPANYO) , I TS SHAREHC
ASHAREHOLDERSO0O) AND THE MATERI AL SUBSI DI ARI ES

The information provided below sets out the possible special tax benefits avail@bkatyrand Premier Builder
Limited (fthe Company0) t o t he Shareholders and to the Materia
Taxation Laws.

Possible special tax benefits available to the Company, its shareholders and Material Subsidiaries under
the Direct Taxation Laws

1. SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE COMPANY:

The statement of tax benefits outlined below is as per the Act, as amended from time to time and
applicable for as on date of issuance of this statement.

1. LOWER CORPORATE TAX RATE UNDER SECTION 115BAA OF THE ACT:

1.1. As perSection 115BAA of the Act, with effect from Financial Year 2218 (i.e. Assessment Year
( 6 AY 6 })21),a0othésticcompany haanoption topayincometax in respecbf its total incomeat
a concessional tavate of 22% (plus surcharge of 10% aeds of 4%) subject &atisfactiorof certain
conditions.

1.2. In case a company opts for Section 115BAA of the Act, provisions of MAT under Section 115JB of the
Act would notbe applicablendMAT creditof the earlieyear(s) willnotbe available.

1.3. Theoption needs to be exercised on or before the due date of filing the tax return by filing H&m 10
on income tax e-filing. Once the option has been exercisedfor any previousyear, it cannotbe
subsequentlyvithdrawnfor thesame or any othqreviousyear.

1.4. The Company has opted for the provisions of Section 115BAA of the Act for AY-2D2dwards and
hencethebeneficialtax rateof 22% (plussurchargef 10%and educatiogessof 4%) isapplicable.

2. DEDUCTION UNDER SECTION 35D OF THE ACT:

TheCompanyis eligible for amortizatiorof preliminaryexpensebeingtheexpenditureon publicissue
of shares under Section 35D(2)(c)(iv) of the Act, subject to the limit specified in Section 35D(3) of the
Act.

3. DEDUCTION UNDER SECTION 80JJAA OF THE ACT, IN RESPECT OF EMPLOYMENT OF
NEW EMPLOYEES

Subject to the fulfillment of prescribed conditions as provided in Section, the Company is entitled to
claim deduction of an amount equal to 30% of additional employee cost (relating to specified category
of employeesihcurredin thecourseof businesin thepreviousyear for threeassessmegearsncluding

the assessment year relevant to the previous year in which such employment is provided under Section
80JJAAOf the Act.

4. DEDUCTION UNDER SECTION 80-IBA OF THE ACT, IN RESPECT OF PROFIT AND GAINS
FROM HOUSING PROJECT

4.1. Subject to the fulfilment of prescribed conditions as provided in section, the Company is entitled to
claim deduction of an amount equal to 100% of profit and gains derivechfsagsing projects.

4.2. where the housing project is not completed within the period specified under clause (bettsub
(2) and in respect of which a deduction has been claimed and allowed under this section, the total amount
of deduction salaimed and allowed in one or more previous years, shall be deemed to be income of
the assessee chargeable under the head AProfit an
in which the period for completion so expires.

4.3. Where any amount of profit and gains derived from the business of developing and building housing
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project is claimed and allowed under this section for any assessment year, deduction to the extent of
such profit and such profit and gains shall not be allowed under any other provisions of the Act.

SPECIAL DIRECT TAX BENEFITS AVAILABLE TO MATERIAL SUBSIDIARIES UNDER
THE ACt

The Material Subsidiaries of the Company, being Indian entities can claim the above besisfits
availableto the Companyasprovidedin underthe provision®f the Act asprovided inl above (Special
direct tax benefits available to the Company under The Ing¢arméct, 1961 and the rules, circulars,
orders and notifications thereunder).

Business losses, arising during the year can be set off against the income under any other head of
incomeptherthani ncome under the head 6ésalariesd. Balance bu.
againstbusiness profits for 8 subsequent years as per Section 71 and 72 of the Act Unabsorbed
depreciation, if any, for an assessment year cacabéd forward and set off against any source of

income in subsequent years as per provisions of thet,Thowever, subject tsection115BAA ofthe

Act.

SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE SHAREHOLDERS under the act
Taxability of dividend income:

Dividend income earned by the shareholders would be taxable in their hands at the applicable rates. The
maximum surcharge applicable to shareholders who are individuals, Hindu Undivided Family,
Association of Persons, Body of Individuals, whether incotedrar not and every artificial juridical

person would be 15% (plus education cess at rates in force from time to time, presently 4%), irrespective
of the amount of dividend.

Further, the shareholders would be entitled to take credit of the Tax Deducted at source by the Company
against the taxes payable by them on dividend income.

The resident shareholder (being domestic company) shall be eligible for deduction under Section 80M
of the Act

Possible special tax benefits available to the Company, its shareholders and Material Subsidiaries under
the Indirect Taxation Laws

For Cas

Director

SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS
MATERIAL SUBSIDIARIES

There are no special tax benefits available to the Company and its Material Subsidiaries under the Indirect
Taxation Laws.

SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO SHAREHOLDERS OF THE
COMPANY

There areno special tax benefits available to the Shareholders of the Company under the Indirect
Taxation Laws.

agrand Premier Builder Limited

Chennail8-09-2024
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SECTION IV: ABOUT OUR COMPANY
INDUSTRY OVERVIEW

Unless otherwise indicated, industry and market data used in this section has been derived from (i) the report
titled filndustry Reporti Residential, Commercial Office and Warehouéingd at e d ¥ eg2024dtheb e r
ACBRE Repord pr epared and i ssued by CEBEEOpoahHd Asia Pheva
ADubai Real Estate Mar kG@oliessRepprd p dpdeaepgréd, ak®@2idssube
Estate Solutions LLC (Du®oliersoBr andhb)potrhaadiOBliR Rpetp Gol | i
were exclusively commissioned and paid for by our Company in connection with the Offer to enable the investors

to understand the industry in which we operate in connection with the Offer. We engaged CBRE and Colliers in
connection vith the preparation of the CBRE Report and Colliers Report pursuant to engagement letters dated
January 20, 2023 read with an addendum dated June 10, 2024, and July 15, 2024, respectively. The CBRE Report
and Colliers Report are available on the websitehaf Company ahttps://casagrand.co.in/investoelation-
category/industryreport/. Any reference to the CBRE and Colliers reports must be read in conjunction with the
CBRE Report & Colliers Report respectively. The data included in this section fr@BRteReport and Colliers

Report may have been-cedered by us for the purposes of presentafidrere are no parts, data or information

(which may be relevant for this Offer), that has been left out or changed in any méniess otherwise

indicated, firancial, operational, industry and other related information derived from the CBRE Report and
Colliers Report and included herein with respect to any particular Calendar Year / Fiscal refsisho
information for the relevant Calendar Year [/ Fiscal
March 31, 2024.

e

e

Industry sources and publications are also prepared based on information as of specific dates and may no longer
be current or reflect current trends. Industry sources auotllications may also base their information on
estimates, projections, forecasts and assumptions that may prove to be incorrect. Accordingly, investors must rely
on their independent examination of, and should not place undue reliance on, or base/dstmémt decision

solely on this information. The recipient should not construe any of the contents of the CBRE Report and Colliers
Report as advice relating to business, financial, legal, taxation or investment matters and are advised to consult
their ownbusiness, financial, legal, taxation, and other advisors concerning the transaction.

For furt her RiskfFactorradtsiryamiormatoreimcludied in this Draft Red Herring Prospectus

has been derived from industry reports prepared by CBRE and Colliers exclusively commissioned and paid for
by us for such purposé. o n 7ph a glel s certaire @onvenfions, Currency of Presentation, Use of
Financial Information and Market Datai Industry and MarketDat® on 1® age

The below information has been extracted from the CBRE Report.
I NDI AN RESI DENTI AL SECTOR OVERVI EW
The key drivers of demand for residential segment in India are as follows:

i India is one of the largest and fastest growing economies globally and tHarfijiist economy in the
world according to thelMFMO)t.erlnmadiia niasl pMoonjeetcatreyd Ftuon
rate of 6.8% in 2024 as compared to the world average of 2.2% demonstrating a strong economic rebound
and further growth post COVH29 (Source: World Bank)

i India's strong economic fundamentals, characterised by a narrowing current account deficit, record
foreign exchange reserves, and a sound fiscal position, present a favourable environment for real estate
growth

i India is home to one of the world's largest urban populations (519 million as of 2023), with current urban

population mix of about 36% (2023) and is projected to increase to 40.9% by 2030E and 50.0% by 2050E
(Source: World Bank, Technopak Analysis)

i The average household size in India has reduced to 4.2 members in Fiscal 2023 from 5.3 members in
Fiscal 2001 and is further projected to reduce to 3.9 by Fiscal(3@8@ce: MoSPI, Technopak Analysis)

i India's middleclass and higlincome households have witnessed an increase, indicating the country's

rapidly rising income levels. Between Fiscal 2010 and Fiscal 2020, the number of -ohéddle
households increased at a CAGR of 14.8%, increasing its aiiopafrom 23.7% to 73.1%. This has
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led to a shift in lifestyle preferences. By Fiscal 2030, it is predicted that this market will continue to
expand and account for about 79.0% of housetl{@darce: Technopak Analysis)

Growth in Indiads residenti al sector is fuelled by
improved per capita earnings, growth in service industries, nuclearization of families and other above mentioned
macraeconomic factors. Therganized residential real estate sector in India ended on a strong note in 2023, with
sales climbing to an atime high and unit launches touching a decadal peak. The sector is forecasted to maintain
a robust trajectory in 2024 as well, supported byngtrunderlying market fundamentalSource: CBRE)

Residential Supply, Sales and Inventory Overhang

Over the past few years, overall absorption in the residential segment in terms of number of dwelling units has
witnessed an upward trend across the top Indian cities of Delhi NCR, Mumbai, Bangalore, Pune, Chennai,
Hyderabad and Kolkata. Post the COVIB year (2020), the market had a fast paced rebound and witnessed
increase in supply and absorption in the following years, surpassir@QW¢D levels and recording a historic

high. The supply and absorption trends from 2016 to the first quagi#f)(bf 2024 along with unsold inventory

(as a percentage of supply) are provided be(®ource: CBRE)

India - Residential Apartments Segment - Supply, Sales and Inventory Overhang
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Source: CBRE

The average annual new launches and absorption across top 7 cities during the period from 2016 to Q1 2024 have
been approximately 1,92,000 units. India's residential sector achieved robust sales and new launches in 2023. The
current residential real estatycle is characterised by a solid foundation, driven by a strong affinity for
homeownership among prospective homebuyers. Stepping into 2024, it is anticipated that the positive sentiment
would remain intact, as both sales and new launches will likelpieglustained momentum in line with the last

two years. Several factors, such as rising household income levels, backed by burgeoning economic growth,
sustained urbanisation, and renewed interest from investors, are expected to fuel a healthy penfoP@2sce

Dynamics pertaining to the residential real estate segment are influenced by several factors including location,
product type, price range, positioning among several others. Key challenges pertaining to the Indian Residential
Real Estate sector have beenmerated below:

i PMAY scheme launched in 2015 which has been one of the key drivers boosting the supply and demand
for affordable housing segment, has been extended uftiD8tember 2024 which might impact the
supply and sales of the affordable housing units post Z@&urce: Ministry of Housing and Urban
Affairs)

1 After riding the strong momentum in sales across tier 1 markets, several large developers are now also
foraying into tier Il cities. During this expansion cycle, each market/state may exhibit varying set of
opportunities and challenges due to the diversire of policies, regulatory guidelines, customer
preferences coupled with increasing land prices. To overcome this aspect and with a view to mitigating
risks, higher number of joint venture/joint development instances may be expected in the residential
segment.

i Considering the land acquisitions made by developers during 2022 and 2023, it is anticipated that the

positive momentum will continue to foster apartment launches with Mumbai, Hyderabad, Pune, Chennai
and Bangalore, likely driving supply infusion during220and subsequent years. However, escalating

158

t



land costs amidst limited funding options for eastgge projects may challenge developers' future land
acquisitions.

i Sustainability has become a critical differentiator in real estate development, withesasing emphasis
on constructing ecfriendly and energefficient dwellings. As buyers in the premium/luxury category
tend to be more aware and demanding of such features, prompting developers to focus on integration of
energyefficient appliances, rawater harvesting systems, indoor air quality control, renewable energy
sources, etc. when catering to the demand for premium/luxury homes. Adaption to changing consumer
preferences is considered as a key contributor to the success of such real edtgineete

i Post COVID19, many global markets, including India, withessed resurgence in construction activity in
2021. While recovery remained on track in 2022, the industry faced challenges such as impact on regional
supply chains due to the Russisiraine conflictalong with rising inflation globally as the prices of raw
materials such as cement and steel increased during the period. However, the prices stabilised in 2023.
Real estate market would continue to be sensitive to such events and its ability to adapketo m
conditions would be critical for success.

(Source: CBRE)

RESI DENTI AL MARKET-COH\ERNRNAII EW

CITY OVERVI EW

Chennai, the gateway of South India and epicentre of

Chennai, the capital city of Tamil Nadusiuated on the southeast coast of India. Its strategic location, robust
infrastructure, rich cultural heritage and bustling economy have undoubtedly made it a metro city that draws people
from across India. The Chennai Metropolitan Are&MA") has recently been expanded to 5,904 square
kilometres covering districts of Tiruvallur, Kancheepuram, Chengalpattu and Ranipet owing to the urban
outgrowth and sprawl.

The city is also known as the éDetroit of I ndiad owin
of prominent automobile companies such as Nissan, Hyundai, Ashok Leyland, TVS, Royal Enfield, etc accounting

for appr oxi ma tsadtoyexp8rigSourcef Tamil Nddu &widance Burealihe city has a strong

workforce across sectors, which is a reflection of the robust education infrastructure present in the city. The city
contributes a share of approximately 11% to the total Infoamafiechnology (T") investments in India.

(Source: Tamil Nadu Guidance Burea®rowth in the IT/ Information Technology Enabled Servicd§gS")

sector post the 20006s coupled with inherent regi onsé
investment destination for multinational corporates and industrial groups. The growth of manufacturing and
IT/ITeS sectors has led to increasing ratgn of talent towards the city over the past few years. The resultant

rise i n Chennai oadngybarpsprawhdroveaasideatialdemand,pespeacially in the suburban and
peripheral locations of South and West Chenfsource: CBRE)

Chennai Residenti al Real Estate Market Overview

Residential real estate segment in Chennai has witnessed notable growth over the past two decades with the
increasing economic activity in the city. A few decades ago, residential activity in Chennai was limited to
independent houses and loise apartmeis where majority of the residential demand was driven by the natives

of Chennai. With the evolution of IT/ITeS sector and manufacturing industries in the city in the 2000s, Chennai
attracted graduates and working professionals from various parts cfttharsd the country for better employment
opportunities. This migration is one of the key factoc
emergence of highise gated apartments.

Key drivers of demand for residential segment in Chennai are elucidated below:

Well planned large metropolisThe fourth largest urban agglomeration in India in terms of population and the
most densely populated city in the state with a city population of approximately 4.97 million and an urban
agglomeration population of 8.65 million as per the 2011 Census.

Increasing economic activityRapidly growing commercial and industrial activity in the city driven by large
Multi-National Companies has garnered high employment opportunities and hence attracting large migrant
populace to the city.
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Strong physical infrastructure networkWell laid physical infrastructure viz. suburban railways, mass rapid
transit system, Metro rail, ORR and IRR ensures seamless connectivity to prominent hubs in the city. The city is
also well connected with different parts of the country as well as attemally through various modes of
transport.

Social Infrastructure Presence of wide network of hotels, hospitals, schools, retail and entertainment centres
create a robust social infrastructure in the city.

Competitive real estate pricindtand/capital values in Chennai city are considered competitive in relation to other
comparable southern cities of Bangalore and Hyderabad.

Easeof LivingAccording to 6Ease of Living Index, 202206 relec:
Chennai ranks fourth in the country.

Government initiatives The city benefits from a proactive government promoting investments in the city such as
promotion of startip hubs, IT/ITeS policy to promote IT/ITeS activity and single window clearance that has led
to increase in economic activity and employment geioerat the city.

(Source: CBRE)
Supply Demand Trends

The table below highlights the key statistics pertaining to Chennai Residential apartments segment.

Particular Details
Total Stock (As of Q1 2024)* approx. 2,67,300 units
Under-Construction Supply (As of Q1 2024) approx. 54,500 units

approx. 23,600 units

Unsold Inventory (As of Q1 2024) (approx. 8.8% of overall stock)

Average Annual Supply (2022 to Q1 2024) approx. 18,000 to 19,000 units
Average Annual Absorption (2022 to Q1 2024) approx. 17,000 to 18,000 units
Inventory Overhang 16 Months

Source: CBRE

(1)Stock includes the residential units that are completed, under construction, sold and unsold

Y-o-Y Supply Demand Dynamics
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The chart above highlights the supply introduction and yearly absorption trenegittential apartments segment
in Chennai. Residential demand from 2016 has outperformed supply in most of the years, except for 2020 owing
to the COVID19 pandemic.

Post the initial impact of policy reforms in the real estate industry in terms of introduction of Real Estate
Regul at or yRERAGt)h, o rGotoyd s( fia Nn@STHE)e ravrn & ed eTmmxn gthi zati on, 201:¢
comeback in terms of residential supply and demand considering thegplaninches from previous years. With

the opening up of economy and increasing buyer confidence post GO/ liere was an uptick in laches and

demand in 2022 surpassing {£&VID-19 levels. Chennai residential market wised a robust increase in

launches in 2023 reaching an-tithe high of 18,200 units and the momentum continued as of Q1 2024 with

launch of 5,600 units in the quarter.

Absorption has been sustained between 2015 and 2020 with specific residential pockets across the city witnessing
increasing demand trends. The most active residential markets in Chennai include Old Mamallapuram Road
("OMR™") and West Emerging Markets.-lime with the supply, demand witnessed significant growth over the

past years, with sales reaching an historic high of approximately 17,400 units in the year 2023. Inventory overhang
reached an atime low in Q1 2024, atitouted to the increase in demandidg the quarter. This trend is expected

to sustain over the next few quarters as wsthufce: CBRE

Key Zones and Their Profile
The map below represents the spafakad of residential zones in Chennai City.

Spatial Spread of Zones in Chennai
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The city has been bifurcated into various-sudirkets based on activity levels (viz. concentration and profile of
development activity) as detailed below:

OMR Zone 1: OMR vector is positioned as the designated IT corridor of the city. OMR Zone 1, located in
proximity to the city, withesses commercial and residential activity. It is also the most premium stretch on OMR
in terms of commercial and residential pricing.

i Key locations’ Perungudi, Thoraipakkam, Taramani, Karapakkam

i Buyer Profilei Mix of mid to senioflevel IT and other corporate employees

OMR Zone 2: The vector witnesses spill over commercial office demand from OMR Zone 1 and is also the most
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active residential vector in the corridor, considering the proximity and affordability of real estate in comparison
to other South Established Markets.

i Key locations’ Padur, Perumbakkam, Navalur, Egattur, Sholinganallur, Siruseri.
i Buyer Profilei Mix of entry to midlevel IT and other corporate employees

OMR Zone 3: The vector is characterised by the presence of nascent real estate activity and availability of large
developable land parcels. Residential activity in the location is dominated by the presence of large scale affordable
residential developments.

1 Key locations’ Thaiyur, Kelambakkam, Pudupakkam, Thiruporur
i Buyer Profilei Mix of entry to midlevel IT and industrial employees

Grand Southern Trunk Road: The location is characterised by presence of a mix of industrial and IT
developments. This zone is also emerging as one of the key vectors for affordabletm médidential activity
in the city.

i Key locations’ Chromepet, Perungaluthur, Vandalur, MM Nagar, Guduvanchery, Pallavaram
| Buyer Profilel Mix of entry to midlevel IT and industrial employees

Velacheryi Tambaram: The zone has witnessed a paradigm shift with the launch of numerous medium-to large
scale residential projects and commercial developments over the recent years. This is primarily attributable to its
strategic locational advantages viz. close proximit®kdR, GST Road and the suwibban markets of Velachery.

i Key locations’ Velachery, Adambakkam, Alandur, Medavakkam, Pallikaranai, Madipakkam

i Buyer Profilei Mix of mid to senioflevel IT andother corporate employees

East Coast Road ("ECR"): ECR stretch, running parallel to the coast of Bay of Bengal, is positioned as the
leisure and entertainment destination of the city known for its scenic beauty. Residential activity in the region is
driven by highend to luxury sea facing apartments, d@lénd plotted developments.

1 Key locations' Injambakkam, Kanathur, Kottivakkam, Muttukadu

1 Buyer Profilei CEOs, CFOs, High Net Worth Individuals from entertainment industry, large business
families and expats

South Established Markets:It is one of the prominent mixed use locations in the city enjoying proximity to the
central region. The location is characterised by the presence of numerocestigdsidential developments and
well established social infrastructure in terms of rebaifpitality, educational institutions and hospitals.

i Key locations’ Adyar, Besant Nagar, Guindy, Saidapet, Kotturpuram, Thiruvanmiyur

1 Buyer Profilei Mid to large scale business families, mid to sefteoel corporate and govt. executives

West Emerging Markets: Extensive IT activity in the location along Mount Poonamallee High Road has
catalysed demand across other real estate segments along this zone. The West Emerging Markets are gaining
prominence in terms of residential thresholds over the past few yedhsd flig growth of IT and industrial

activity.

i Key locations’ Ambattur, Avadi, Mogappair, Padi, Porur, Ramapuram

i Buyer Profilei Mix of entry to midlevel IT and industrial employees, small/rside business families

West Established Markets: This region witnesses the presence of tegd residential developments
concentrated around Anna Nagar and surrounding regions which are located in proximity to the central regions of
the city.

i Key locations Anna Nagar, Ashok Nagar, Kodambakkam, Vadapalani, Saligramam, Shenoy Nagar
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1 Buyer Profile- Mid to large size business families, rgdnior level corporate executives

Oragadam and Sriperumbudur: The stretcthas emerged as a prominent industrial hub in the city housing large
scale manufacturing facilities and warehousing developments. The location is also witnessing increasing
residential activity across apartments, plots and villas in the recent past.

1 Key locations’ Sriperumbudur, Oragadam, Thirumazhisai, Thandalam

i Buyer Profilei Entry to midlevel industrial employees

Central Chennai: Established residential zone with presence of premium and luxury residential developments.
The location is characterised by limited availability of large land parcels and witnesses the presence of prime
Grade A commercial and retail developments.

i Key locations Nungambakkam, T Nagar, Egmore, Royapettah, Gopalapuram

i Buyer Profile- CEOs, CFOs, senior level corporate executives, large business families and promoters of
major corporates, expats, government officials and entertainment/media industry stakeholders

East Chennai:Due to its proximity to the sea and the central business district, the area has developed into a high
end, luxury residential zone, reflecting the premium value of the location.

1 Key locations- Alwarpet, Boat Club, Mandaveli, Mylapore, R.A Puram

i Buyer Profile- Mid to senior level corporate executives, mid to large size business families, government
officials and entertainment/media industry stakeholders

North Chennai: The location is characterised by the presence of port related activities such as container freight
stations and warehouses considering the proximity to ports in the city. The location has witnessed a surge in mid
to high-end residential developments otlee past few years.

i Key locations Madhavaram, Perambur, Villivakkam, Purasaiwalkam

i Buyer Profile- Small to midsize business families, entry to m@Vel industrial employees

(Source: CBRE)

Key Zones in Chennai—Supply and Demand Share (2016 to 2024 Q1)
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The O0West Emer gi n gwitnkksad lineré¢ased residential activity inahe recent past and has
established itself as the prominent market with a supply share of approximately 27% (2016 to Q1 2024). This is
fuelled by increased commercial supply (expected to witness a growth oxiapgiely 52% from approximately

11.6 million sq. ft. in Q1 2024 to approximately 17.6 million sqg. ft. over the next 4 years based on under
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construction and planned projects; Source: CBRE) and the priority metro corridor that is actively under
construction. OMR is one of the predominant residential locations considering the dense commercial activity along
the region that witnessed a growth agproximately 68% from approximately 27 million sqg. ft. in 2012 to
approximately 45.6 million sq. ft. in Q1 2024 and other factors such as land availability, affordability and the
under construction metro corridor. Central and East Zones continue to gemeite market with limited market

share, primarily catering to higgnd to luxury demandSeurce: CBRE

Key Developers and Their Share

Residential activity in the city is dominated by local developers contributing to approximately 80% of the overall
supply and top ten developers in the city contributing approximately 52% of the overall supply during the period
from 15t January 2017 to 31MMarch 2024.

Casagrand has established itself as the largest developer in the residential sector akdcavwedsidential

brand in Chennai with a market share of approximately 24% in terms of launcteggpamdmately 20% in terms

of demand during the period* January 2017 315t March 2024. Casagrand has presence across almost all the

zones in the city with high concentration in the markets of OMR (including OMR Zone 1, OMR Zone 2 and OMR

Zone 3), West Emerging and Velachdrgmbaram. The OMR (including OMR Zone 1, OMR Zone 2 @MR

Zone 3), West Emerging and Velachdrgmbaram zones have contributed approximately 29%, 28% and 12% to

the overall supply of residential apartment units in Chennai, regglgativer the period from®1lJanuary 2017 to

March 31, 2024. The following table sets forth the significance of certain zones in Chennai, Tamil Nadu along
with Casagrandbés position in terms of supply and dema
31, 2024.

Significance and Contribution of the Micro-

Market to the overall supply and demand of  Casagrand’s Position within the Zone

Chennai
West Emerging Supply Contribution — approx. 28% First in terms of t.JOth sluppI\,: and
Demand Contribution —approx. 25% demand of residential units
OMR Zone 1 Supply Contribution —approx. 4% First in terms of both supply and
Demand Contribution — approx. 4% demand of residential units
OMR Zone 2 Supply Contribution —approx. 17% First in terms of both supply and
Demand Contribution —approx. 19% demand of residential units
OMR Zone 3 Supply Contribution —approx. 8% First in terms of both supply and
Demand Contribution — approx. 6% demand of residential units
Velachery Supply Contribution — approx. 12% First in terms of both supply and
Tambaram Demand Contribution —approx. 10% demand of residential units
North Supply Contribution —approx. 7% First in terms of supply and second in
Demand Contribution — approx. 6% terms of demand of residential units
GST Supply Contribution —approx. 17% Second in terms of both supply and
Demand Contribution —approx. 19% demand of residential units

Source: CBRE

Casagrand is a fast growing residential brand expanding their presence in Chennai over the past 5 years where the
share of the developer has increased to approximately 24% during the perioé frmmudry 2017 to 31March

2024 in comparison to approximately 2% during the period frddatuary 2011 to 31December 2016 in terms

of launches or supply of residential units. The developer largely focusses @mdnftojects across locations

offering competitive pricing in comparison to peers and has abklento achieve healthy sales velocity over the

last few years. Majority of the projects of the developer in Chennai were sold out in a timeframe of 2 to 3 years
from launch and before completion of construction.

ZONE OVERVIEW 1 WEST EMERGING MARKETS
Supply Demand Dynamics

The table below highlights the key statistics pertaining to Residential apartments segment in West Emerging
Markets.
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Particular Details

Total Supply (As of Q1 2024) approx. 61,400 units

approx. 6,600 units

Unsold Inventory (As of Q1 2024) (approx. 11% of overall supply)

Average Annual Supply (2022 to Q1 2024) approx. 4,300 to 4,400 units
J;;;;a;ge Annual Absorption (2022 to Q1 approx. 4,300 to 4,400 units

Inventory Overhangi 17 Months

Source: CBRE

The chart below highlights the supply introduction and yearly absorption trend for residential apartments segment
in West Emerging Markets.

Y-o-Y Supply Demand Dynamics—West Emerging Markets
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West Emerging Markets have witnessed consistent growth in residential activity over the past decade, as the vector
started gaining prominence in terms of commercial office activity. Driven by establishment of few prominent
commercial and industrial develmgnts along the corridor during the period from 2007 to 2012, demand for
residential segment in the market withessed an uptick in subsequent years (2011 to 2015).

Average annual supply was in the range of approximately 1,800 to 2,200 units and average annual demand was in
the range of approximately 2,600 to 3,000 units during the period from 2016 to 2019. The years from 2020 to 2022
witnessed numerous launches, drtiene high, despite the slowdown in the overall residential market owing to
Covid. Increasing demand levels during this period was driven by the quantum of upcoming IT activity and the
metro corridor under construction in Porur and surrounding locataisequently, supply and demand levels in

2023 also witnessed a steep rise to reach approximately 6,300 and approximately 4,400 units respectively. The
zone is witnessing increased traction with a share of approximately 27% to the overall supplytin tizegs

scale launches in the mid to highd segment in locations such as Mogappair, Porur/Manapakkam, Koyambedu
contributed to the overall supply in the zoffgource: CBRE)
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Capital Value Trends

The graph below highlights the capital value trend for residential apartments segment in West Emerging Markets.

Y-o-Y Capital Value Trends — West Emerging Markets
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West Emerging Markets comprise of a varied profile of buyers across affordable, mid arddgggments and

the pricing varies accordingly. Demand for residential segment in Ambattur, Avadi and its surrounding locations

is driven byindustrial employees and the local populace and hence, is characterised by the launch of affordable

housing projects. The pricing inthese mionm r ket s i s in the range ofsg. 5,000

fto). Residential demand in Porur, Manapakkdewell@and its

employees with launches concentrated in the mid to-éighsegment. Other significant locations in the zone

include Mogappair and Koyambedu thétness spill over residential demandrfr west established markets of

Anna Nagar. The demand for these locations is driven by the high income local populace and pricing ranges from
6,500 to 9,000 per sq. ft. Average pricing in the

prior to the COVID19 pandemic. However, considering the numerous launches and high levels of demand post

COVID-19 (driven by increasing real estate activity and wedastruction metro priority corriddl), the capital

values in these locations havewi e s sed healthy appreciation and currenit

ft. (Source: CBRE)

Key Developers and Their Share

West Emerging Market is dominated by the presence of prominent regional and national developers catering to a
mix of IT, industrial and the local populace. Top five developers in the zone contributed approximately 54% of
the overall supply during the pedidrom 2017 to Q1 2024.

Casagrand ranks™in the zone with a supply share of approximately 24% (approximately 5,800 units) spread
across 13 projects from 2017 to Q1 2024. The supply introduced by the developer is concentrated iarttie mid
segment across locations of Mogappair and ManapakkatabNpprojects launched by the developer over the

past couple of years viz. Elysium and Majestica achieved an absorption of approximately 53% and approximately
22% respectively as of Q1 2024. Other key developers in the region inchaihygm, Brigade, Shriram
properties and Mahindra Lifespaces, having launched 1 to 3 large developments in the locations of Mogappair,
Koyambed and Avadi. Key projects launched by Brigade and Baashyam include Xanadu and Crown residences
in the highend segent while Shriram and Mahindra have launched projects in the affordable segment viz. Divine
City and Happinest in the emerging locations of Mangadu and Avadi. It is to be noted that each of the top
developers in the zone focus on different positioningfletidegments considering the market dynamics of the

|l ocation and t h¢oukceCBREOper ds i nterest.

ZONE OVERVIEW i OMR ZONE 1

Old Mahabalipuram Road (also known as Rajiv Gandhi Salai) extends from Madhya Kailash Junction (located in
Adyar micremarket) up to the tourist town of Mahabalipuram. The corridor has been witnessing extensive real
estate development activity across commercial office/IT and residential segments over the past two decades. The
designated IT/ITeS corridor of the city was an initiative by the Government of Tamil Nadu to attract large scale
IT investments and also creatn ecesystem for the sector. Based on nature of activity of real estate along the
corridor, Rajiv Gandhi Salai has been classified into three distinct stretches as given below:

A OMR ZONE 11 Madhya Kailash to Sholinganallur
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A OMR ZONE 2 1 Semmencherry to Kelambakkam
A OMR ZONE 3 - Beyond Kelambakkam
The map below represents the classification of zones along OMR.

Classification of OMR and its Zones
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Supply Demand Dynamics

The table below highlights the key statistics pertaining to Residential apartments segment in OMR Zone 1.

Particular Details
Total Supply (As of Q1 2024) approx. 12,900 units

approx. 800 units
Unsold Inventory (As of Q1 2024) (approx. 6% of overall supply)

Average Annual Supply (2022 to Q1 2024) approx. 600 to 700 units

Average Annual Absorption (2022 to Q1 )
approx. 900 to 1,000 units

2024)

Inventory Overhang 11 Months

Source: CBRE

The chart below highlights the supply introduction and yearly absorption trend for residential apartments segment
in OMR Zone 1.
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Y-o-Y Supply Demand Dynamics — OMR Zone 1
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OMR Zone 1 has witnessed increased levels of commercial activity which also led to the rise in residential demand.
The average annual supply and demand was in the range of approximately 1,000 to 1,200 units until 2015. The
zone witnessed dense developretivity in terms of commercial office projects, rgdale residential projects

and social infrastructure that has led to limited availability of developable land parcels and decrease in supply post
2015. Average annual supply and demand in the zondtg irange of approximately 600 to 700 units over the
period from 2016 to Q1 2024. Post COVID, 2022 and 2023 witnessed an uptick in supply with the launch of
premium projects viz. Altezza in Perungudi. With the increasing buyer confidence, the markeitradssed
increasing annual demand of approximately 900 to 1,000 units during this pSoadcé: CBRE

Capital Value Trends

The graph below highlights the capital value trend for residential apartments segment in OMR Zone 1.

Y-o-Y Capital Value Trends — OMR Zone 1
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OMR Zone 1 is the most premium stretch along OMR considering its proximity to the city, dense commercial
office activity, excellent connectivity via road, MRTS and well established social infrastructure. This has resulted
in appreciation of the capital values (approximately 34%) over the period from 2016 to Q1 2024. Major share of
the recent launches is concentraitedhe highend segment in the zone (projects such as Brigade Residencies,
Altezza, NuTech Elevate) which has also resulted in the rise in average capital values. Thaarl@ts located

in the initial stretch of OMR Zone 1 in proximity to the city Buas Taramani and Perungudi are priced the most

premium in the range of 10,000 to 11,000 per saq
such as Thoraipakkam and Karapakkam, witsg tt,ammi t al
Sholinganallur, where the rat Source:@BREe fr om 6,500
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Key Developers and Their Share

Residential activity in the zone is dominated by prominent developers in the city launching mid-émdigh
projects in the location. Top five developers in the zone contributed approximately 63% of the overall supply
during the period from 2017 to Q1 2024.

Casagrand is amongst the leading developers in this zone in terms of supply and demand. Casagrand launched a
mdend project in Karapakkam christened 6Savoyed with
in the market considering the ltton advantage and the competitive pricing. It is also to be noted that the project
achieved sales to the tune of approximately 40% of the units during the initial six months of launch. The developer

has also launched another project in Sholinganallirent e ned o6 Cl oud 96 with a total
project is witnessing healthy sales velocity, with approximately 52% units sold within a year of launch. Other
prominent developers such as Appaswamy and Brigade have launched large seztel Ipigjects viz. Altezza

and Brigade Residences in the mionarket of Perungudi in recent yegiSource: CBRE)

ZONE OVERVIEW i OMR ZONE 2
Supply Demand Dynamics

The table below highlights the key statistics pertaining to Residential apartments segment in OMR Zone 2.

Particular Details

Total Supply (As of Q1 2024) approx. 47,300 units

approx. 3,400 units
Unsold Inventory (As of Q1 2024) (approx. 7% of overall supply]

Average Annual Supply (2022 to Q1 2024) approx. 1,900 to 2,000 units

Average Annual Absorption (2022 to Q1 _
approx. 2,700 to 2,800 units

2024)

Inventory Overhang 15 Months

Source: CBRE

The chart below highlights the supply introduction and yearly absorption trend for residential apartments segment
in OMR Zone 2.

Y-o-Y Supply Demand Dynamics — OMR Zone 2

5,000 4,500

2 4,000 3,300

=} ) 2,900 2,800

g 3000 2,800 2,700/ 2,800

= , 2,100 2,000

S 2,000 1,700 1,600 1,500

5 1,100 1,400

S 1,000 600 600

100

2016 2017 2018 2019 2020 2021 2022 2023 202401

N Supply B Demand
Source: CBRE

Post the various policy implementations such as RERA, GST in previous years, 2018 was a year of recovery with
absorption levels growing by approximately 57% over the previous year and supply addition inching towards pre

2015 levels. The supply for 2019 métssed an increase due to the launch of large scale affordable housing
developments cumulating to approximately 2,600 units across 3 projects in the location. The absorption levels in

2018 and 2019 exceeded the-pfd5 levels despite the NBFC crisis. PG&VID-19, the market witnessed

|l i mited | aunches until 2022 considering the higher sh
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buyer confidence during the COVAD® pandemic. However, the supply and demand levels in 2023 inched
towards preCOVID-19 levels to reach approximately 2,700 to 2,800 units.

The market continues to be the most preferred residential destination for developers and the buyers along OMR.
Residential demand for the zone is primarily driven by affordable ticket size of apartments in comparison to OMR
Zone 1 coupled with proximity tthe prime IT/ITeS destinationSéurce: CBRE

Capital Value Trends

The graph below highlights the capital value trend for residential apartments segment in OMR Zone 2.

Y-o-Y Capital Value Trends — OMR Zone 2
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Considering the profile of buyers in the location primarily comprises of middle income group, OMR Zone 2 has

been a price sensitive market. The market recorded an annual appreciation in capital values in the range of 3% to

5% prior to 2015. However,thegda t al val ues remained stable in the ral
2015 to 2020. With growth in demand driven by increasing buyer confidence, capital values witnessed an uptick

post 2022 (with an appreciation of approximately 32% from 2081to0 2024) and are currentl
5,500 to 6,000 per sq. ft. Projects | ocated in Per.
ft. while other | ocations such as Sir usR0e0ipersgnfd Naval
(Source: CBRE

Key Developers and Their Share

Residential activity in the zone is dominated by prominent developers in the city primarily launchiagdmid
projects in the location catering to the demand of thelevidl IT populace. Top five developers in the zone
contributed approximately 62% of thgerall supply during the period from 2017 to Q1 2024.

Casagrand ranks'in the zone with a supply share of approximately 30% spread across approximately 4,800 units

and 9 projects. Casagrand OFirst Cityé |l ocated in Pe
with 1,247 units launched as Phase 1, 2 and ®20 2nd 446 units as Phase 4 in 2022. The project witnessed

high sales velocity and almost 73% of the units were sold out across Phase 1 and Phase 2 as of Q1 2024. Other
key recent launches of the developer in the zone include Elinor, Aspires and Lawmelsed over the past one

year with a total of 990 units. These projects have withessed cumulative absorption of approximately 28% in less
than a yeards time as of Q1 2024. The proposed metro
connectivty to the zone and reduce travel time to other key parts of the city such as central locations and transit
corridors of airport, central railway station and bus terminus. The abewdioned factors have the potential to

position the zone as one of theshactive destinations for home buyers over the next 3 to 5 years.

Other notable projects in the location by Casagrand include Smart Town and Royale located in Sholinganallur and
these projects are almost sold out. Few of the prominent developments by other developers include large affordable
to mid-end projects by Urbaise, Prestige, Godrej, BSCPL and a higtd project by HiranandaniSource:

CBRE)
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ZONE OVERVIEW 1 OMR ZONE 3
Supply Demand Dynamics

The table below highlights the key statistics pertaining to Residential apartments segment in OMR Zone 3.

Particular Details

Total Supply (As of Q1 2024) approx. 22,000 units
approx. 2,500 units
Unsold Inventory (As of Q1 2024) (approx. 11% of overall
supply)
Average Annual Supply (2022 to Q1 2024) approx. 1,500 to 1,600 units
Average Annual Absorption (2022 to Q1 2024) approx. 1,000 to 1,100 units
Inventory Overhang 22 Months

Source: CBRE

The chart below highlights the supply introduction and yearly absorption trend for residential apartments segment
in OMR Zone 3.

Y-o-Y Supply Demand Dynamics — OMR Zone-3
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The period from 2017 to 2018 witnessed an increase in launches and demand in comparison to previous years.

The average annual supply and demand during the period ranged from approximately 1,000 to 1,200 units and
approximately 800 to 900 units respectiveMajority of the projects launched in the zone are in the affordable
segment driven by | arge | and availability at affordat
housing policy. Post COVIE19, the market witnessed limited launche®22 and 2023, primarily due to the

high inventory overhang of approximately 44 months. The zone witnessed the launch of two large projects by
Casagrand viz. Suncity Phase 1 and South Brooke Phase 2 in the first quarter of 2024, surpassing the supply and
demand levels in the previous years. Further, residential activity in the zone is expected to gain traction going
ahead, driven by increasing O6Return to Officed moment
market of OMR Zone ZSource: CBIE)
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Capital Value Trends

The graph below highlights the capital value trend for residential apartments segment in OMR Zone 3.

Y-o-Y Capital Value Trends—OMR Zone 3
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Capital values in OMR Zone 3 are comparatively lower than other neighbouring zones considering the peripheral
location, large availability of land banks, nascent real estate activity levels in other segments and affordable
positioning of the residential delopments in the location. Average capital values in the zone remained stable in

the range of 3,500 to 3,700 per sq. ft during the p
buyer confidence, capital values in 2022 appreciated psogjmately 12% over pr€OVID-19 levels in 2019.

The capital values have been witnessing a gradual increase since 2022. Projects located in-nar keisr of

VandalurKel ambakkam are priced in the rangae Thrdporurard , 500 t
priced between 4 , (800rbe: GBRE) 4,500 per sq. ft.

Key Developers and Their Share

Residential activity in the zone is dominated by four to five regional developers with an orientation primarily
towards affordable segment projects (demand driven by entry to lowdeweid T populace). Top five developers
in the zone contributed approxately 84% of the overall supply during the period from 2017 to Q1 2024.

Until the end of Q1 2023, a competing developer led the zone, contributing approximately 26% of the supply
across three major projects. However, with the introduction of projects viz. Suncity Phase 1 and Southbrooke
Phase 2 featuring around 1,926 unitQh 2024, Casagrand rani&it terms of total supply in the zone as of Q1

2024 The project, Suncity Phase 1 exhibited good traction with approximately 40% of the units sold
(approximately 545 units) during the quarter of launch. Factors such as an unigue Roman themed township
development offering wide variety of amenities, a progastool and retail components within the development

have contributed to the success of this project in the location. Another notable project by Casagrand includes an

affordable devel opment christened 6 Soaled nlKalavakkara 6 | an
launched during Q4 2022 and Q1 2024. This project has clocked sales of approximately 40% as of Q1 2024
totalling to approximately 476 wunits and is expected

momentum in the regio@ther key developers in the region include Alliance, Vijaya Raja Homes, L&T and Arun
Excello.(Source: CBRE)
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ZONE OVERVIEW 1 VELACHERY TAMBARAM VECTOR

Supply Demand Dynamics

The table below highlights the key statistics pertaining to Residential Apartments in Velachery Tambaram Vector.

Particular Details
Total Supply (As of Q1 2024) approx. 30,600 units
approx. 3,500 units

Unsold Inventory (As of Q1 2024) (approx. 12% of overall supply)

Average Annual Supply (2022 to Q1 2024) approx. 3,000 to 3,100 units

Average Annual Absorption (2022 to Q1 .
approx. 2,000 to 2,100 units

2024)

Inventory Overhang 16 Months

Source: CBRE

The chart below highlights the supply introduction and yearly absorption trend for residential apartments segment
in Velachery Tambaram Vector.

Y-o-Y Supply Demand Dynamics — Velachery Tambaram Vector
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With the launch of one of the largest IT parks in the location, Phase | of Embassy Splendid Tech Zone in 2019,
residential supply also witnessed an uptick in the same year (approximately 1,500 units). Postl@@®M2D20

and 2021, the year 2022 witnesseduptick in supply (approximately 1,700 units) and demand (approximately
1,500 units) with 2 to 3 key launches during the year driven by increasing buyer confidence. The zone witnessed
significant supply activity in 2023 with large scale projects lauddiyevarious developers, including Casagrand.
Residential activity in the zone is expected to witness further traction in the near future with demand primarily
driven by the upcoming commercial supply, proposed metro corridor Il and the availability gidiarels in the
region.(Source: CBRE)

Capital Value Trends

The graph below highlights the capital value trend for residential apartments segment in Velachery Tambaram
Vector.
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Y-o-Y Capital Value Trends — Velachery Tambaram Vector
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Despite limited launches, the zone has withessed healthy absorption levels between 2016 and 2018. Driven by the
increased traction for commercial real estate coupled with the proposed metro connectivity, the zone witnessed
increased interest in residentiahl estate leading to appreciation in capital values to the tune of approximately

13% in 2017 over the previous year. It is also to be noted that the price movement and demand were concentrated

in projects in premium locations of Alandur and Pallikarafi@ie capital values witnessed an appreciation of
approximately 35% post COVHRI (from 2020 to Q1 2024) considering numerous pent up launches by prominent
developers primarily concentrated in the higid segment. Locations of Kovilambakkam and Pallikaaa®

priced at a premium compared to other vectors-in the
mar kets | i ke Medavakkam and Tambar am gSoercepOBRE) ed bet we

Key Developers and Their Share

Velachery Tambaram vector is dominated by the presence of few regional developers and top five developers in
the zone contributed approximately 64% of the overall supply during the period from 2017 to Q1 2024.

Casagrand ranksin the zone with a supply share of approximately 24% (approximately 2,500 units) spread
across 4 medium to large projects launched from 2017 to Q1 2024. The supply of the developer in the zone is
primarily concentrated in the miehd segment in locationsf Alandur, Medvakkam, Pallikaranai and
Vengaivasal. Casagrand Flagship in Pallikaranai was one of the key launches in the zone in 2023. The project
witnessed an absorption of almost 50% in the same quarter of launch. Other key developers in the dene inclu
regional players such as Purvankara, Emerald Haven and Navin Housing spread across locations of
Kovilambakkam, Pallikaranai and Vengaivasal (focus being on the mid teeh@jsegment(Source: CBRE)

ZONE OVERVIEW i NORTH CHENNAI
Supply DemandDynamics

The table below highlights the key statistics pertaining to Residential apartments segment in North Chennai.

Particular Details

Total Supply (As of Q1 2024) approx. 17,300 units

approx. 2,100 units

Unsold Inventory (As of Q1 2024) (approx. 12% of overall supply)

Average Annual Supply (2022 to Q1 2024) approx. 1,500 to 1,600 units
Average Annual Absorption (2022 to Q1 approx. 1,100 to 1,200 units
2024)

Inventory Overhang 22 Months

Source: CBRE
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The chart below highlights the supply introduction and yearly absorption trend for residential apartments segment
in North Chennai.

Y-o-Y Supply Demand Dynamics—North Chennai
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Despite the slowdown in the residential activity in the city at large during 2016 considering floods and cyclone,
the zone witnessed notable surge in launches. This is primarily attributable to a large scale project launch by SPR
in Perambur with 684 unitie 2016. Subsequently, 2017 witnessed limited launches considering the oversupply
scenario in the previous year. Two projects were launched in 2018 by Casagrand and Prime Expat Infra of
approximately 380 units each with increasing demand levels duringetive Post COVIBL9, market started
regaining traction in 2022 with launch of approximately 1,500 units and dmallhigh demand levels of
approximately 1,100 units in 2022 and 2023 spread across numerous smalstakaigrojects in the location.

During the first quarter of 2024, the residential activity levels in the zone witnessed an increase with the launch of
a | arge project by Casagrand christened O6Mercuryd. En
Metro has triggered healthy dentafor residential and other real estate activity in the surrounding locations.
(Source: CBRE)

Capital Value Trends

The graph below highlights the capital value trend for residential apartments segment in North Chennai.

Y-o-Y Capital Value Trends — North Chennai
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With the uptick in launches in 2018, there was an appreciation of approximately 5% where the capital values
ranged bet ween 5,800 and 6,200 per sg. ft. over t
years considering the COVID9 pamlemic. The year 2022 witnessed an appreciation of approximately 5% in

capital values with numerous launches in the locations of Madhavaram and Thiruvottiyur primarily in the high

end segment. Projects located in Perambur charge a premium comparedveattinerand are priced in the range

of 7,000 to 8,000 per smar ket woher Mladhavajemtar en,
5,500 to 6Sousc8:CBREpr sq. ft .
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Key Developers and Their Share

North Chennai is dominated by the presence of regional developers and top five developers in the zone contribute
to approximately 68% of the overall supply during the period from 2017 to Q1 2024.

The zone is dominated by the presence of numerous mid tehdjhegional developers owing to the profile of
buyers in the location primarily being the local populace with high income levels. Prior to 2024, a competing
developer led the zone with supphase of approximately 22% spread across three large projects. However, with
the introduction of a project c hrsiingdarnes ofaotal soppyeimtheu r y 6
zone as of Q1 202Z he developer had also launched a projegtcht ened o6 Nort hern Staré
more than 55% sales in the launch year and the project is completely sold out. Other key regional developers in
the zone include SPR, Siddharth Housing and Prime Expat Infra with their portfolio concentratdda high

end segmen{Source: CBRE)

ZONE OVERVIEW i GST VECTOR
Supply Demand Dynamics

The table below highlights the key statistics pertaining to Residential apartments segment in GST Vector.

Particular Details

Total Supply (As of Q1 2024) approx. 39,900 units

approx. 3,100 units
Unsold Inventory (As of Q1 2024) (approx. 8% of overall supply)

Average Annual Supply (2022 to Q1 2024) approx. 2,200 to 2,300 units

Average Annual Absorption (2022 to Q1 .
approx. 2,700 to 2,800 units

2024)

Inventory Overhang 14 Months

Source: CBRE

The chart below highlights the supply introduction and yearly absorption trend for residential apartments segment
in GST Vector.

Y-o-Y Supply Demand Dynamics — GST Vector
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Availability of large land parcels at affordable rates, increasing economic activity in terms of industrial and IT,
good connectivity to the city via road and rail have been key drivers for launch of affordable residential projects
in the zone. Post the petus provided by PMAY scheme, the zone has seen a rise in launch of projects. 2018 was
a standout year for the zone, which witnessed a launch of approximately 4,900 units in the affordable segment.
Three large project launches during the year viz. Chékaais, Jubilee Residences, Shriram Park 63 contributed

to approximately 65% of the total supply. The projects also clocked healthy sales during the year considering the
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location and affordability. However, there was a slowdown in activity levels in subsequent years, which picked
up in 2022 and 2023 to reach an average of approximately 2,400 units and approximately 2,700 units in terms of
supply and demand driven by incsg@y economic activities post COVAD® and Kilambakkam Bus Terminus
becoming operational. It is to be noted that Casagrand Primrose dominated the total supply with 65% market share
during the year 2023Source: CBRE)

Capital Value Trends

The graph below highlights the capital value trend for residential apartments segment in GST Vector.

Y-o-Y Capital Value Trends — GST Vector
D
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Source: CBRE

Affordable pricing of real estate is one of the key selling points for the GST vector. Capital values remained stable
from 2016 to 2017 considering limited activity in the market. With the uptick in launches in 2018 and 2019 which
comprised of large scakffordable projects by Nebula, Urbanrise, Shriram in the locations of Perungalathur,
Guduvanchery and MM nagar, the capital values withessed an appreciation of approximately 5 to 10% over the
previous years. Post this, capital values in the market stabiger the period from 2019 to 2021 considering the
COVID-19 pandemic. The market regained traction during 2022 and witnessed steady growth until Q1 2024 with
increase in launches by developers. Key infrastructure in the city viz. Kilambakkam bus tdouirssing on
connectivity of buses to South Tamil Nadu got operational in December 2023. In addition, a new railway station
connecting the bus terminus has also been proposed to boost connectivity from other parts of the city to the
location. Owing to theame, capital values in the location withessed an appreciation of approximately 16% during
the period from 2022 to Q1 202&ource: CBRE)

Key Developers and Their Share

GST vector is dominated by the presence of a mix of national and regional developers and top five developers in
the zone contributed approximately 56% of the overall supply during the period from 2017 to Q1 2024.

The zone is dominated by the presence of affordable housing developers owing to the peripheral location,
affordable land values and land availability. Casagrand has launched three projects in the zone viz. Miro and Aria
in Mannivakkam and Primrose in Pegafathur. Aria was launched in 2022 with a total of 817 units and has
witnessed annual sales of approximately-280 units over the last two years. Casagrand Primrose was launched

in Q1 2023 with a total of 932 units and has withessed cumulative salegrokimately 32% as of Q1 2024. The
project is located in proximity to the activity hubs of Perangalathur and Vandalur and is competitively priced in
comparison to other developments in the location. Other prominent developers in the location inctade Shri
Properties, Mahindra Lifespaces and Urban(Seurce: CBRE)

FUTURE OUTLOOK 7 CHENNAI RESIDENTIAL MARKET

The year 2022 and 2023 witnessed a strong bounce back in supply and demand from the previous two years. Year
2023 has been a reflection of stabilised recovery and market expansion that has been witnessed across asset classes
in the city. Increasing actiyitthat is currently being witnessed in the commercial office segment, increased
investments into the manufacturing sector and upcoming infrastructure initiatives are expected to drive growth in

the residential segment.

The market currently is buoyant and is expected to stabilise over the short to medium term. Key markets such as
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OMR and west emerging markets are expected to witness increased demand from buyers and increased developer
activity. Further, prominent developers are looking at market expansion in specific segmeietsdnhigjkend,

luxury) going forward. Upcoming mastplan is expected to drive development across multiple growth corridors.
Considering the current land banking activity and other aforementioned growth drivers, the market is poised for
increased traction on the supply and demand sida-viis the previois 3 to 5 year averagé&ource: CBRE)

Drivers for Residential Activity in the Near Future

Growth in Economic Activity Large scale investments into Tamil Nadu (primarily in Chennai) during the period
2020 to 2023 in the 1T and manufacturing(SamreecINor t o
Guidance Bureauis expected to positively impact residential demand going ahead.

Growth in Commercial Office ActivityResidential demand would also be supported by the growth in commercial
office activity in key markets of OMR, PTR and Mount Poonamallee High Road. Supply to the tune of
approximately 26 million sq. ft. is in the pipeline over the next 4 years indicagjrmph of approximately 30%

over the current market size of approximately 88 million sg. ft. This has also resulted in increase in demand levels.
(Source: CBRE)

Proposed Physical InfrastructurePriority Metro Corridor (Orange line) to become operational in 2026/2027
benefitting the West Emerging Markets. Purple Line and Red Line to become operational by 2027/2028 benefiting
the South Emerging and North Markets. Major road developments viz. &aligRing Road, Maduravoyal
Expressway and road widening across key corridors of Ch@&amgjalore Highway and ECR are expected to
decongest the traffic in the city. The same is expected to positively impact residen@aldd&Source: CBRE,

CMDA, CMRL, NHAI)

Initiatives by the GovernmentA Government Order has been passed on development of 5 Satellite Townships
in the key urban nodes of the city in locations of Thirumazhisai, Minjur, Thiruvallur, Chengalpattu and
Kancheepuram which is expected to have a positive impact on the West andEBeuging MarketgSource:
CBRE, CMDA, CMRL)

Key Zones OMR, Velachery Tambaram and West Emerging Markets are expected to remain the preferred
residential zones in the near future, driven by factors such as upcoming commercial supply and proposed metro
lines. OMR and West Emerging Markets currently lack matranectivity and metro lines under construction are
expected to integrate the locations to the CBD and other key transport hubs of the city viz. Airport, CMBT Bus
Terminus and Central Railway Station

\Y Metro Ling Corridor 4 (Orange Line) connecting Light House and Poonamallee via Porur has been
identified as priority corridor for development and is expected to be operational in the next 3 years

\% Metro Ling Corridor 3 (Purple Line) connecting Madhavaram to Siruseri via key markets along OMR is
also expected to be operational by 2027/2028

Increasing commercial activity along Mount Poonamallee and OMR/PTR road is also expected to drive residential
demand in the location with a supply addition of 24 million sq. ft. over the next 4 years, translating to an expected
employee addition of appraxately 2,40,000 (calculated based on industry thumb rules for employee to space
ratio of 1 person to 100 sq. ft(bource: CBRE, CMDA, CMRL)

Land Deals

The recent land transactions by top 5 to 6 residential developers are anticipated to boost the residential supply in
the next few years. The largest residential developer in terms of share of supply and demand (units) in the city,
Casagrand currently holdand parcels that are concentrated in locations of OMR, West Emerging and GST
Markets which are expected to witness traction in residential demand fuelled by the upcoming commercial office
activity and the under construction metro corridSource: CBRE)

CHENNAI 7 PLOTTED DEVELOPMENTS AND VILLAS MARKET OVERVIEW

Traditionally, villas and plotted layouts as formats have been dominated by unorganised local players in Chennai.
Considering the rising demand for the segment, organised developers such as Casagrand and many other regional
players have established theiegence in the segment post 2015. The activity is primarily concentrated along the
peripheral locations of the city considering the availability and affordability of land. Demand for the plotted layout
segment is driven by buyers purchasing for investrpeinposes considering the appreciation of land prices
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particularly in the peripheral regions. This has been withessed along the western and southern periphery of Chennai
in markets such as Sriperumbudur, Irungattukottai, Thirumazhisai, Oragadam, Vallam, Thiruporur, Siruseri,
Pudupakkam, Chengalpet, etc. ®dlhas been a niche segment in Chennai with limited activity from organised
players in comparison to plotted developments. This is primarily due to the fact that in peripheral locations, where
customers tend to prefer affordable to raittl projects, thedket size of the product is considered high. The table
below highlights the key statistics pertaining to Plotted Developments and Villas Market in CK8ouoeie:

CBRE)

Particular Details—Plotted Developments Details-Villas

Total Stock (As of Q1 2024) approx. 62,700 units approx. 8,000 units
approx. 17,200 units approx. 1,500 units

Unsold | t As of Q1 2024

nsold Inventory (As of Q ) (approx. 27% of overall supply) (approx. 19% of overall supply)

g;;f;ge Annual Supply (2022 to Q1 approx. 14,000 to 15,000 units 1,000 to 1,200 units

Average Annual Absorption (2022 . -

to Q1 2024) approx. 12,000 to 13,000 units 1,400 to 1,600 units

Source: CBRE

The chart below highlights the supply introduction and yearly absorption trend for villas and plotted developments
market in Chennai.

Y-o-Y Supply Demand Dynamics—Plotted Developments and Villas
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The average annual supply and absorption for the segment has been in the range of 4,300 to 4,800 units and 2,500
to 3,000 units respectively prior to the COVID pandemic (2017 to 2019). However, post CONME the

segment started gaining traction in teraf supply and demand to reach an average annual supply and absorption
threshold in the range of 15,000 to 15,500 units and 12,500 to 13,000 units respectively during 2022 and 2023.
Key demand drivers for land/individual residential developments edyefdalplotted developments include
advantages of land ownership, potential appreciation in capital values, low density developments and flexibility

in construction, while also being part of an organized gated community.

Casagrand is the top developer in the organised villas segment in Chennai with a market share of approximately
21% (approximately over 1,450 units) in terms of supply during the period from January 1, 2017 and March 31,
2024. Few of the recent villa pegjts include Platinum, Flagship, Selenia in the mineskets of Perungalathur

(GST), Pallikaranai (Velachery Tambaram Road) and Pudupakkam (OMR) respectively. The developer has also
launched few plotted developments viz. Clovis, Westend and Uptown aoties of OMR and West Emerging
Markets.(Source: CBRE)

RESIDENTIAL MARKET OVERVIEW - BENGALURU
CITY OVERVIEW

Bengaluru, the Silicon Valley of India
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Bengaluru, renowned as the O6Silicon Valleyd of I ndia,

state. With a population of 8.4 milligiSource: Census of India, 2011it)is the third most populous city in India
after Mumbai an d-inBustty hdvantage Ane large séryicé sectdr, manhfacturing and consumer
base attracts #migration of highly skilled talent from various regions of the country.

During the 1950s and 1960s, the Central Government established largespaticunits such as Hindustan
Machine Tools (MMT "), Bharat Electronics Ltd. BEL"), etc. Prominent private sector companies such as
Motor Industries Company MICO ") commenced their operations in the city in 1954. This enabled the city to
emerge as a prominent hub for Research and Development in India, with reputed institutes like the Indian Institute
of Science and Indian Space Research Organization having séatbein theity.

Bengaluru has witnessed a transition in its economi
Paradised to becoming the countryds major I' T hub.
contributing significantly to aerospace easch, biotechnology, and precision engineering segments. Due to its
economic stability and growth, Bangalore is one of the fagtesting cities in India. This is strongly reflected in

the city's real estate industry, with commercial activity drivingwginoin residential, retail, and hospitality
segments(Source: CBRE)

Supply Demand Trends

The table below highlights the key statistics pertaining to Bengaluru Residential apartments segment.

Particular DI ET

Total Stock (As of Q1 2024)? approx. 5,93,300 units

approx. 27,300 units
Unsold Inventory (As of Q1 2024) (approx. 4.6% of overall supply)

Average Annual Supply (2022 to Q1 2024) approx. 38,000 to 40,000 units
Average Annual Absorption (2022 to Q1 2024) approx. 50,000 to 52,000 units
Inventory Overhang 6 Months

Source: CBRE
(2) Stock includes the residential units that are completed, under construction, sold and unsold.

Demand from 2016 has outperformed supply in all years except in 2019 where supply was slightly higher than
demand owing to spill over supply from previous years (2016 and 2017). Demand between 2022 to Q1 2024
exhibited a healthy uptick driven by sustainbdyer interest, growth in the commercial office market,
improvement in overall economic sentiment, etc. 2023 witnessed the highest absorption levels since 2016,
augmented by factors stated above along with a growing preference towards home owneastigp reisting.

The average annual demand from 2013 to 2019 was approximately 30,000 units. However, it has increased to
around 55,000 units in 2023, surpassing@@VID levels.(Source: CBRE)

The chart below highlights the supply introduction and yearly absorption trend for residential apartments in
Bengaluru.

Y-o-Y Supply Demand Dynamics
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Key Zones and Their Profile

The map below represents the spatial spread of residential zones in Bengaluru.

Spatial Spread of Zones in Bengaluru

Map not (o scale; for representation oniy

Source: CBRE

The city has been divided into variossbmarkets based on activity levels (viz. concentration and profile of
development activity) as detailed below:

Central/ Off Central Zone: This is a prime location in Bengaluru and primarily comprises of independent homes
coupled with small scale higgnd and luxury developments.

i Key locationsi Palace Road, Richmond Town, Vittal Mallya Road, Lavelle Road, Benson Town,
Richards Town, Cunningham Road, Ulsoor, Palace Road, Brunton Road, Ali Askar Road, Cox Town,
Frazer Town, Langford Town, Banaswadi

1 Buyer Profilei Mix of industrialists, businessmen/entrepreneurs, senior management of IT and other
corporate employees, HNIs, NRIs, celebrities and corporates for setting up guest houses

East Zone:East zone witnesses demand from commercial developments located within Whitefield, Brookfield,
EPIP Zone and has the second highest residential stock in the city. It isaffieint zone with good presence
of support and social infrastructure (retathools, hospitals, etc.)

1 Key locationsi Old Airport Road, CV Raman Nagar, Whitefield, Indira Nagar, Marathahalli ORR,
Varthur Road, Mahadevapura, Varthur, Hoodi, Hope Farm, ITPL Road, EPIP, Seegahalli, Balagere
Road, Kadugodi

i Buyer Profilei Mix of IT and corporate employees

North Zone: North zone is one of the fastest growing vectors in Bengaluru and majority of the demand is
generated from commercial developments, KIADB Aerospace, Hitech and hardware Parks, IT office
developments etc. The zone primarily houses budget ardmdidevedpments.

i Key locations’ Jakkur, Shettigere, Kogilu, Thanisandra Road, Hennur Road, Budigere, Bagalur etc.

i Buyer Profilei Mix of employees working in SEZ/office parks and at the Airport, mid to entry level IT
and other corporate employees
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South Zone: This is the traditional residential zone of the city which houses a mix of independent homes and
gated residential developments.

i Key locations’ Kanakapura Road, Banashankari, Jayanagar, JP Nagar, Koramangala etc.
i Buyer Profilei Businessmen, entrepreneurs, senior management and other corporate employees

South-East Zone: The zone witnesses demand from commercial developments along Outer Ring Road,
Electronics City and along Sarjapur Road. It primarily houses mid segment temigpeEgment developments.

i Key locations’ Hosa Road, Harlur, Kasavanahalli, Kodathi, Mullur etc.

i Buyer Profilei Mix of mid to senior level IT and other corporate employees

West Zone: The zone has a mix of institutional, industrial and government establishments along with traditional
residential zones mainly developed as independent homes. It has started withessing increased residential activity

over the last 5 to 6 years on accouithe redevelopment of industrial areas and enhanced connectivity via metro
lines.

i Key locations’ Yeswanthpur, Mysore Road, Magadi Road, Tumkur Road, Rajaji Nagar, Kengeri etc.
1 Buyer Profilei Mix of government employees, industrialists, industrial workers and private sector
employees

(Source: CBRE)

Key Zones in Bengaluru—Supply and Demand Share {2016 to Q1 2024)

Demand:

2,69,300

Supply:
2,17,600

Central H West Central B West
South East East South East East
N South H North B North H South

Source: CBRE

The North zone has the highest share of sugil¥6) followed by South zone (24%) over the period 2016 to Q1
2024. Real estate activity in North is fuelled by land availability, increase in upcoming commercial supply
(expected to witness high growth with approximately 16.8 million sq. ft. plannedtlmaerext 3 years) and
implementation of major infrastructure proposals such as suburban railways, metro connectivity, extension of
Hebbal flyover, etc. Activity levels in the South zone (being the traditional residential market) are driven by
proximity to Outer Ring Road (characterised by high commercial office concentration) and presence of well
developed social and physical infrastructure. Central Bengaluru continues to remain a niche market with limited
market share primarily catering to highd to luxuy market demandSource: CBRE)
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ZONE OVERVIEW i EAST
Supply Demand Dynamics

The table below highlights the key statistics pertaining to residential apartments segment in East.

Particular Details

Total Supply (As of Q1 2024) approx. 1,30,200 units

approx. 5,100 units
Unsold Inventory (As of Q1 2024) op

(approx. 3.9% of overall supply)

Average Annual Supply (2022 to Q1 2024) approx. 9,000 to 11,000 units
Average Annual Absorption (2022 to Q1 2024) approx. 11,000 to 13,000 units
Inventory Overhang 4 Months

The chart below highlights the supply introduction and yesssorption trend for residential apartments segment
in East:

Y-o-Y Supply Demand Dynamics — East
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The East zone has witnessed consistent growth in residential activity over the past decade as the vector has become
an established commercial zone. Presently, the zone is characterised by presenseaerait few uppenid

scale residential developntsnAverage annual supply in the zone is in the range of approximately 5,500 to 6,000
units and demand in the range of approximately 6,700 to 7,200 units over the period from 2016 to Q1 2024. 2018
witnessed high residential activity owing to launch of @etg such as Brigade Cornerstone Utopia, Pursuit of
Radical Rhapsody, Sobha Lake Gardens, Sumadhura Nandanam amongst others. While 2022 witnessed
improvement in the residential activity post marginal dip in 2020 and 2021 due to C®jandemic, 2023
witnessed the highest supply. The zone withessed highest demand levels (approximately 9,300 units in 2022 and
approximately 14,000 units in 2023), resulting in a low inventory overhang of 4 m®wsce: CBRE)
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Capital Value Trends

The graph below highlights the capital value trend for residential apartments segment in East:

Y-o-Y Capital Value Trends — East
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The East zone primarily houses mid to upper-arid developments but 2023 also witnessed launches in the high

end segment. Presence of dense commercial developments coupled with good social infrastructure has resulted in
capital value appreciation in there to the tune of approximately 12% during the period from 2020 to Q1 2024.

Areas which are located in and around EPIP Zone such as Brookfield, Borewell Road and along Whitefield main
road command higher capital v et sg.dt and pricingtgladually dedinpse o f
towards KR Puram, Kannamangal a, Bel at hu(oue& CBRE) i s i n

ZONE OVERVIEW i NORTH
Supply Demand Dynamics

The table below highlights the key statistics pertaining to Residential apartments segment in North:

Particular Details

Total Supply (As of Q1 2024) approx. 1,38,600units

approx. 10,500 units
Unsold Inventory (As of Q1 2024) (approx. 7.6% of overall supply)

Average Annual Supply (2022 to Q1 2024) approx. 10,000 to 11,000 units

Average Annual Absorption (2022 to Q1 )
approx. 13,000 to 14,000 units

2024)

Inventory Overhang 8 Months

Source: CBRE

The chart below highlights the supply introduction and yesssorption trend for residential apartments segment
in North :
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Y-o-Y Supply Demand Dynamics — North
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From 2018, there was an increase in activity levels with an annual demand of 7,000 to 8,000 units until 2021. The
demand further increased during 2023, reaching approximately 15,700 units. 2019 and 2023 witnessed the highest
supply infusions in the marketf approximately 13,000 units. Projects such as Godrej Ananda, Nikoo Homes,
Brigade Eldorado, Prestige Finsbury, Brigade Calista, Orchid Salisbury contributed to this supply. The uptick in
demand can be attributable to several factors such as increasinty devels in the KIADB SEZ, upcoming
commercial IT developments, improved infrastructure initiatives and comparatively lower ticket prices as
compared to other zones. In a short span of time, organised real estate activity has grown in the nagthern zo
with the region now accounting for the third highest commercial stock after Outer Ring Road and Whitefield.
With proposed physical infrastructure projects, the zone is anticipated to experience sustained growth in the
residential segmentSource: CBRIE

Capital Value Trends

The graph below highlights the capital value trend in North and North East zones:

Y-o-Y Capital Value Trends — North
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The capital values witnessed an appreciation of approximately 12% in Q1 2024 over the previous year primarily
driven by improvements in physical infrastructure and growing demand due to forthcoming commercial
developments.

Initial stretches of North zone comprising of locations such as Jakkur, Thannisandra Road, Hennur Road, etc.

command higher capital values in the range of 8,00
part of north zoneie.lotai ons beyond Kogilu are in the range of
|l ocations of North East zone such as Budigere, Bomma

(Source: CBRE
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ZONE OVERVIEW i SOUTH
Supply Demand Dynamics

The table below highlights the key statistics pertaining to Residential Apartments segther§anth zone:

Particular Details

Total Supply (As of Q1 2024) approx. 1,64,600 units

approx. 5,300units
Unsold Inventory (As of Q1 2024) PP

(approx. 3.2% of overall stock)

Average Annual Supply (2022 to Q1 2024) approx. 8,000 to 8,100 units
. approx. 11,300 to 11,500
Average Annual Absorption (2022 to Q1 2024) N
units
Inventory Overhang 6 Months

Source: CBRE

The chart below highlights the supply introduction and yearly absorption trend for residential apartments segment
in the South zone:

Y-o-Y Supply Demand Dynamics — South
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South zone is a front runner in terms of supply and demand in the city accounting for 28% of total supply as of
Q1 2024. Availability of large land parcels, developed social infrastructure and metro connectivity have been the
major contributing factors toards growth in this market. This was one of the first markets to witness residential

real estate activity in the city. Koramangala and Jayanagar which mark the start of the South quadrant are
positioned as upmarket residential neighbourhoods. Further,sthghmarket grew along Hosur Road,
Kanakapura Road and Bannerghata Road. The demand along Hosur road was influenced by the economic hub at
Electronic City along with the industrial workforce in Bommasandra and Jigani. The completion of the Electronic
City flyover and the operation of the Metro Phase 1 further aided in boosting the residential demand in these areas.
Commissioning of the Yellow Line (RV Road to Bommasandra) will also provide impetus to the housing demand

in the coming years.

2019 witnessed a launch of over approximately 9,000 units in Electronic City and Kanakapura Road. These two
locations accounted for 45% of the total stock in the South zone. New launches in 2023 were concentrated in
locations like Chandapura, Anekal andtBoahalli which are located further south. Due to limited availability of

land, there has been a saturation in real estate activity in themigmarkets of Koramangala, JP Nagar and
JayanagarSource: CBRE)
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Capital Value Trends

The graph below highlights the capital value trend for residential apartments segment in South:

Y-o-Y Capital Value Trends — South
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Average capital values areintheange of 7,100 to 7,200 per sq. ft
from 2022 with an appreciation of approximately 11% from 2022 to Q1 2024.

Locations such as Koramangala, Jayanagar and BTM Layout are premium residential markets with capital values

in the range of 12,000 to 15,000 per sgq. ft. Pr
Developers, Kolte Patil Developers and Thdvantage Raheja are the active projects in these locations. The

capital values decline gradually further south and
Road and Hosur Road and 5, 500 randAnekal.®ou@d OBREer sq. ft

ZONE OVERVIEW i WEST
Supply Demand Dynamics

The table below highlights the key statistics pertaining to Residential apartments segment in the West zone:

Particular Details

Total Supply (As of Q1 2024) approx. 51,500 units
approx. 2,300 units
Unsold Inventory (As of Q1 2024) (approx. 4.5% of overall
supply)
Average Annual Supply (2022 to Q1 2024) approx. 2,500 to 2,700 units
Average Annual Absorption (2022 to Q1 2024) approx. 4,000 to 4,200 units
Inventory Overhang 6 Months

Source: CBRE

The chart below highlights the supply introduction and yearly absorption trend for residential apartments segment
in the West zone:
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Y-o-Y Supply Demand Dynamics — West
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West Bengaluru has an inventory of approximately 51,000 units which accounts for approximately 9% of the total
city stock. The locations with the highest inventory are Tumkur Road, Mysore Road, and Kengeri. This zone
comprises of traditional and old pad&the city with a mix of government, institutional, trading and industrial
sectors. Increase in real estate activity can be attributed to the augmentation of road infrastructure and the operation
of the Phase 1 Metro line. 30% of the total market invgni@s added during the period from 2016 to Q1 2024.

The supply and demand in 2023 increased in comparison to 2022. The simultaneous growth in demand has led to
decrease in inventory overhang to 6 months as of Q1 2024.

West zone with locations closer to the city continue to withess demand in the mid-endigegment housing

which is supported by supply infusion in these segments. Developing office cluster along the Tumkur road coupled
with metro connectivity is expesd to drive residential activity in the region in the short to-teith. Source:

CBRB

Capital Value Trends

The graph below highlights the capital value trend for residential apartments segment in West:

Y-o-Y Capital Value Trends — West
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Capital wvalwues in |l ocations such as Kengeri, Doddabal
sq.ft,whi l e along Mysore road, prices vary from 6,000
zone which include areas around Magadi road exhibit h
well developed and establishiedations like Malleshwaram and Rajaji Nagar witness capital values in the range

of 14,000 t oSourcelGBRBOO per sq. ft. (

FUTURE OUTLOOK T BENGALURU RESIDENTIAL MARKET

Market is expected to witness healthy supply introductions as tier 1 developers in the market are planning to launch
large projects primarily to meet the rising demand levels and also to recuperate the slower inventory launches
during the pandemic. Despitecrement in supply, a low inventory overhang is expected to prevail as demand in
the market is almost at par with the annual supply introduction.
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The residential market in Bangalore surpassedO®¥1D levels in 2022, both in terms of demand and supply.
Similar momentum was witnessed in 2023 and the market recorded the highest annual absorption to date,
exceeding 55,000 units. However, supply reredisimilar to the previous year. This trend indicates a strong
demand outlook for the city. Factors contributing to this include robust commercial growth, various infrastructure
initiatives (which are expected to open up new development zones) and aldaststments, including the
establishment of various global manufacturing conglomerates in the city.

Driven by the above factors, the market is expected to remain buoyant ftemaand perspective. Key zones
expected to remain in focus include the North zone for the mid and-opgeregments and the East and South
zones for the higlend segmentsSpurce: CBRE

Drivers for Residential Activity in the Near Future

Proposed Physical InfrastructureMetro Construction (Phase 2A and 2B), Peripheral Ring Road and STRR are
the major infrastructure initiatives that would impact the real estate growth in the city. Approximately 200
kilometres (km") of metro network is expected to be operational in next 5 to 6 y&osrce: CBRE, Namma
Metro)

Expansion of Kempegowda International AirparBengaluru airport city has 463 acres of land earmarked for
numerous activities that include retail, dining and entertainment, concertlawep#ality, business and IT parks,

and specialized health care along with 215 acres for commercial development. The development is planned to be
integrated with the upcoming Phase 2B of the metro network for seamless connectivity to the variousilocations
the city. This is expected to boost economic activity in the city which would consequently drive residential
demand(Source: CBRE, BIAL)

Growth in Commercial Office Activity The commercial office segment has upcoming supply of 47 million sq.

ft. (based on undegonstruction and planned projects; Source: CBRE) due for completion in the next 3 years. This
growth of approximately 21.5% over the current market size of 219 nsltjoft. is expected to translate to higher
employment generation contributing to downstream demand for housing particularly in North, East and South
East zones.

Growth in Industrial and Logistics ActivityDue to the presence of industrial activity in the periphery of the city
at Nelamangala, Bommasandrosur and Soukya Road, the demand for affordable housing continues to be
strong. Upcoming supply and growth of the sector will further strengthen ddoraralising in these locations.

Initiatives by the GovernmentAffordable Housing Policy of Karnataka 2016 aims to encourage the development

of AGroup Housing Projedesoneldesceizesadpaefemeed el @afpedp «
itargeted time framed. The Cu§onAfmestaindutiiey aréas suéhasddcts,l 9 de f
staircase rooms, refuge areas, public toilets, swimming pools, lift wells, etc. from the FAR area, thereby improving

the buildability of the development. Government orders alantgd a relaxation in parking norms around metro

stations.

Key Zones Upcoming metro lines coupled with proposed project launches by key developers are expected to
drive demand and supply in South, South East, and North zones. Purple Metro Line Extension from Baiyapanhalli
to Whitefield which became operational in 2023 inye the connectivity of the East zone. Construction of Blue
Metro Line from Gottigere to Nagawara is underway and once completed in 2024/2025 will improve connectivity
of south and north markets with the rest of the city. Growth is also exped¢hedNorth zone supported by phase

2B of the metro line connecting Hebbal to the airport. Further, Phase 3 of the Metro will improve connectivity of
the South East market as well.

(Source: CBRE

Land Deals

Land deals in the recent past are expected to infuse residential supply over the next 5 years. Major contributors to

this supply would be the top 6 to 7 residential developers in the city. The land parcels are primarily concentrated

in locations of SouthBegur, Rajapurdigani), East (Belathur) and North Bangalore markets which are expected

to witness traction in residential demand. Casagrand has upcoming projects located in the South and North zones,
which witness the highest share in terms of supplycamdma n d . Currently, the devel o
across 20 projects in the city primarily focussing on the-enid category. Few of the recent launches of the

developer include Casablanca and Vivacity located in the South zone. The projects vebedlau@®1 2024 and

witnessed healthy sales with almost 75% to 80% of units sold in the quarter of |&meaice( CBRE
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RESIDENTIAL MARKET OVERVIEW T HYDERABAD

Residential real estate segment has witnessed significant growth in Hyderabad with development withessed across
the major vectors and peripheral regions of the city. Increasing economic activity and inward migration to the city
are the major drivers for gwth in residential segment.

The key drivers of demand for residential segment in Hyderabad are as follows :

i Well planned large metropolis: Being the & largest urban agglomerate, the city has seen planned
development with specified zones for IT/ITeS activity viz. IT Corridor in West Hyderébauaice:
Census 2011)

i Superior Physical Infrastructure Network: Well-laid physical infrastructure such as the Outer Ring
Road (ORR"), Internal Ring Road (RR"), Metro Rail Network have significantly improved
connectivity across prominent activity hubs of the city.

i Proficient Workforce and Established Office Ecosystem:With an established office market
comprising various prominent IT/ITeS companies, MNCs and globalpssetthe city has presence of a
substantial workforce (9,05,715 as of Fiscal 2023 as per Telangdt@ Annual report), which in turn
drives residentigdctivity. The presence of prominent educational institutions of national repute such as
thelndian School of BusinessI§B"), Indian Institutes of TechnologyI(T "), International Institute of
Information Technology (TIT "), Birla Institute of Technology and Scienc8(TS"), Jawaharlal Nehru
Technological University NTU") and Osmania Universityelps to facilitate the recruitment of skilled
professionals and contributes to the overall employment ecosystem in the city.

(Source: CBRE

Key Zones and their Profile

The city has been bifurcated into various zones based on activity levels (viz. zones and profile of development
activity). The map below represents the spatial spread of key residential zones in Hyderabad City:
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Spatial Spread of Zones in Hyderabad
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West: Established residential hub catering to IT/ITES demand characterised bysdatgeintegrated
developments in the higbnd and mieend segment

1 Key locations Madhapur, Gachibowli, Kondapu{ukatpally, Tellapur, Kokapet, Miyapur, Bachupally,
Kollur, Nanakramguda, Puppalguda, Nallagandla, Narsingi, Manikonda

i Buyer Profilei Mix of IT and corporate employees

Central: Established prime residential zone with limited availability of land characterised hyhajand luxury
residential developments

i Key locations’ Banjara Hills, Jubilee Hills, Begumpet

1 Buyer Profilei Mix of industrialists, businessmen/ entrepreneurs, senior management of IT and other
corporate employees, HNIs, NRIs, celebrities

North: Zone is characterised by affordable to ait residential developments, with ample availability of land

| Key locationss Kompally, Bahadurpally, Medchal, Balanagar
| Buyer Profilei Mix of government employees, industrialists, industrial workers and private sector
employees

East: Zone is characterised by its traditionally unorganized residential activity. The zone has witnessed gradual
inception of largescale residential developments

| Key micromarketsi LB Nagar, Pocharam, Uppal, Nacharam

191



1 Buyer Profilei Mix of IT and government employees, industrialists, industrial workers and private sector
employees

South: Limited residential activity is witnessed in the zone with the presence of affordable arghanid
developments. However, the zone comprises large land holdings by local and regional developers

i Key micromarketsi Rajendra Nagar, Attapur, Adibatla, Shamshabad

i Buyer Profilei Mix of employees working at the Airport, industrialists, and industrial workers

Zonal Supply and Demand Share in Hyderabad ( 2016 to Q1 2024)

Demand:

2.07.600 units

Supply:

2.88.700 units

Central W East M North = South B West Central mEast mNorth = South mWest

Source: CBRE

West Hyderabad has witnessed significant residential activity over the past decadeestdliiabed itself as a
prominent market with a supply share of approximately 73% (2016 to Q1 2024). This has been primarily fuelled
by the significant existing and upcoming commercial activity, with an expected supply pipeline of approximately
42 million sqg. ft. by 2027 (based on unemnstruction and planned projects; Source: CBRE). Other regions in

the South (Gaganpahad, Budwel, Shamshabad) are emerging as new residential markets witnessing growth in
supply due to proximity to international airport, ksgmmercial hubs, and affordable land rat8sufce: CBRE

Supply-Demand Trends

Currently, the city is witnessing an organic expansion to regions away from the established hubs owing to limited
land availability in the prime clusters. Supply and Demand dynamics in Hyderabad have witnessed a substantial
growth post COVIB19.

The table below highlights the key statistics pertaining to Hyderabad Residential apartments segment.

Particular Details

Total Stock (As of Q1 2024)° approx. 4,27,600 units
Under-Construction Supply (As of Q1 2024) approx. 2,05,300 units

approx. 1,03,400 units

Unsold Inventory (As of Q1 2024) (approx. 24% of overall supply)

Average Annual Supply (2022 to Q1 2024) approx. 63,000 to 64,000 units
Average Annual Absorption (2022 to Q1 2024) approx. 40,000 to 41,000 units
Inventory Overhang 34 Months

Source: CBRE

(3) Stock includes the residential units that are completed, under construction, sold and unsold.
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The chart below highlights the supply introduction and yearly absorption trend for the residential apartments
segment in Hyderabad:

Y-o0-Y Supply Demand Dynamics
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There has been a significant addition of supply between 2021 and Q1 2024, with approximately 190,000 units
added to the cityds inventory, constituting nearly 4
up from 22 months in 2020 to 34 mosths of Q1 2024 Spurce: CBRE

Capital Values

The graph below highlights the capital value trendésidential apartments segment in Hyderabad.

Y-o-Y Capital Value Trends — Hyderabad
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The capital values have been steadily growing for the past 4 to 5 years and have exhibited a CAGR of
approximately 10% to 11% during the period of 2022 to Q1 2024.

The escalation in residential prices over the past three years can be attributed to the strong absorption levels
coupled with infrastructure improvements. The central zone of Hyderabad commands a premium in capital values
due to the established nature awarcity of supply, followed by the West zone, with both regions witnessing
capital values higher than the city avera@aurce: CBRE

FUTURE OUTLOOK i HYDERABAD RESIDENTIAL MARKET

The absorption for the residential apartments segment is expected to remain steady in the short term, driven by
enduser demand in micrmarkets located closer to employment hubs. Given the high unsold inventory levels,
the future supply is projected to derate in the short to medium term.

High-end and luxury housing segments have witnessed healthy absorption over the last 2 to 3 years and the same
is expected to moderate in the near term (with future supply also expected to reduce alongside).
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Notably, micremarkets like Kollur, Tellapur, Nallagandla in the West zone and Rajendranagar, Gaganpahad, in
the South zone are expected to witness good traction (in terms of both supply and absorptiornorkatidnd
premium housing, due to the availity of large developable land parcels and improving physical and social
infrastructure.

Capital values in the majority of the mienaarkets are expected to be ratgeind visa-vis current levels in the

short term on account of significant supply introduced over the last two years and high unsold inventory levels.
However, emerging micrmarkets are likely to witness relatively better capital value appreciation in the medium

to long term, owing to improving social infrastructure and connectii@yurce: CBRE)

Land Deals

Few select developers hold large tracts of land in key pockets of the city which may culminatéeintial future

supply. Further, key deals concluded in the past few years, especially as a part of land auctions conducted by
Telangana State Industrial Infrastructure Corporatidis(fC") can potentially drive future supply. Casagrand

being a prominent developer in South India with a significant presence across cities such as Chennai and
Bangalore, would also be venturing into the Hyderabad market, wherein they currently hold larsl iparcel
emerging residential vectors of the city. In the North, Casafjholds land parcels in areas such as Kompally,
which is a growing market witnessing interest levels from major developers.

RESIDENTIAL MARKET OVERVIEW i COIMBATORE
Coimbatore Residential Real Estate Market Overview

Coimbatore has withessed rapid growth in the organized housing segment over the last few years compared to
other Tier Il and 11l cities in Tamil Nadu, driven by its strong textile and engineering base coupled with growth in
IT/ITeS industry. The city hadso emerged as a preferred retirement destination in South India considering the
conducive climate.

Residential segment in the city predominantly comprises of independent dwelling units and small tosnaltium
apartment complexes. Activity in the residential segment is currently dominated by local developers while few
prominent regional players havesalventured into the city over the past decade. R.S. Puram and Racecourse are
some of the prominent traditional residential pockets of the city, primarily comprising of unorganized independent
dwelling units. Owing to the increase in demand for residehtiaking, redevelopment of a large number of
independent houses into small and medagale apartment complexes (less than 50 units) has been witnessed in
these locations.

With organic growth of the city, new micimarkets have gained prominence and emerged as preferred
destinations for developers. This is primarily attributable to factors such as availability of large tracts of vacant
land along with availability of physitaand social infrastructure. Some of the notable emerging residential
locations in the city include Sai Baba Colony, Mettupalayam Road, Sowripalayam and Peelamedu. Residential
activity in these micranarkets comprises of medium to larggale residentialrpjects (i.e. projects with units
ranging from 50 to 150 units).

Activity in terms of new largescale residential projects with notable amenities has been witnessed in northern,
western and southern parts of the city. Some of the locations that are witnessing increased levels of residential
activity include MettupalayarRoad, Vadavalli, Perur Road, Kovaipudur, Trichy Road, Nanjundapuram, Kurichi

and Saravanampatty.

The key drivers of demand for residential segment in Coimbatore are elucidated as below:

i Textile and Manufacturing EconomyBeing a major textile and manufacturing economy in Tamil Nadu,
Coimbatore is home to several large scale business groups also providing wide employment opportunities
in the city

1 Superior Physical Infrastructure NetworkWell laid physical infrastructure viz. road and rail ensures

seamless connectivity to prominent activity hubs within and near the city. Several infrastructure
initiatives such as Avinashi Road flyover and proposed metro lines are expected to bocgateal e
investments in the future

1 Emerging IT/ITeS Industry Being the 2 largest software producer in Tamil Nadu, the city has seen
developments such as TIDEL Park Coimbatore, Chil 8&¥ otheinformation technologyarks,
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thereby aiding growth of IT arlBusiness Process Outsourcindustries and paving way for residential
developments along Northern areas such as KK Pudur, Koundapalayam, Thudiyalur and Ganapathy

i Base of Skilled manpowePresence of prominent educational institutions of national repute, especially
in the fields of engineering and textile technology, enables ease of sourcing of skilled manpower. This
has led to a surge in IT and industrial activity in the city, whicluin has further boosted the demand
for residential segment.

(Source: CBRE)
Key Zones and their Profile

The city has been bifurcated into various-sudirkets based on activity levels (viz. concentration and profile of
development activity) as detailed below:

Spatial Spread of Zones in Coimbatore
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Central: The vector is characterised by the presence of premiumtechigdl r esi dent i al activit
and business families.

| Key locations Race Course Road, RS Puram, Gopalapuram

North: This vector withesses the presence of IT and commercial developments such as KGISL, CHIL SEZ, etc.
and is also one of the first zones to witness the establishment ofstaige townships and apartment
developments.

| Key locations Thudiyalur, Koundapalayam, KK Pudur, Ganapathy

East: The location is characterised by presence of establishé@&nddesidential and commercial developments

and is also dotted with independent homes and villas. This is the most active real estate vector of the city and has
also witnessed hospitality anda#tactivity.
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i Key locationsi Avinashi Road, Sowripalayam, Villankuruchi, Ramanathapuram, Singanallur, Trichy
Road, Nanjundapuram, Upilipalayam, Saravanampatti

West: One of the prominent residential zones with presence of educational institutes and small scale industries.
The vector also houses presence of numerous senior living developments

i Key locations’ Vadavalli, Vedapatti, Selvapuram

South: South region is an emerging residential market supported by the presence of numerous educational
institutions

1 Key locationsi Kurichi, Ramanathapuram, Kuniyamuthur, Kovai Pudur, Podanur

(Source: CBRE)

Zonal Supply and Demand Share in Coimbatore (2017 to Q1 2024)
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East Coimbatore has witnessed increased residential activity over the last 5 years and has established itself as the
prominent market with a supply share of approximately 58% (2017 to Q1 2024). The zone includes prominent
micro-markets along Avinashi andithy Road such as PN Palayam, Peelamedu, Singanallur, Sowripalayam and

is characterised by the presence of large scale residential projects by regional and local dev&topees. (

CBRB

Supply Demand Trends

Coimbatore is gradually emerging as an activity center for residential real estate. The market has witnessed
increasing demand for housing, while buyer interest for second homes and retirement communities continues
unabated. The table below highlights Key statistics pertaining to Coimbatore Residential apartments segment.

Particular Details

Total Stock (As of Q12024)* approx. 24,500 units
Under-Construction Supply (As of Q12024) approx. 6,700 units
approx. 3,500 units

Unsold Inventory (As of Q12024)
(approx. 14% of overall supply)

Average Annual Supply (2022 to Q12024) approx. 1,800 to 2,200 units
Average Annual Absorption (2022 to Q12024) approx. 2,200 to 2,500 units
Inventory Overhang 14 Months

Source: CBRE
(4) Stock includes the residential units that are completed, under construction, sold and unsold.
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The chart below highlights the supply introduction and yearly absorption trend for the residential apartments
segment in Coimbatore:

Y-0-Y Supply Demand Dynamics
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Supply levels have been on in the rangamgroximately 2,000 to 2,200 over the period from 2018 to Q1 2024
except during the COVIEL9 period of 2020 and 2021. The average demand during this period was approximately
2,200 units. Saravanampatti, Villankuruchi, Singanallur, Uppilipalayam, Teluraygmaland Vadavalli located

in the Western and Eastern corridors of the city, are the top-miarkets in terms of launcheSdurce: CBRE

Capital Values

The graph below highlights the capital value trend for residential apartments segment in Coimbatore.

Y-o-Y Capital Value Trends — Coimbatore
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Post COVID19, Capital values in Coimbatore have exhibited an appreciation of approximately 24% over the

period from 2020 to Q1 2024. This is attributable to the increased residential demand in the city primarily driven

by manufacturing, commercial offietivity and improvements in social infrastructure. Capital values in central
areas such as R. S. Puram and Racecourse exceed 8, 5(
Avinashi and Trichy road r &wheSathyfRoao has an aterade @apitaltvalue 7,5
of 4, 50%ourgeeCBRES . ft . (

RESIDENTIAL MARKET OVERVIEW 1 PUNE
Pune Residential Real Estate Market Overview

Pune has witnessed healthy growth and development across real estate sectors in the recent years. Availability of
developable land in sulirban areas that is not bound by natural boundaries (such as mountains, hills, slopes, river
streams, etc.) has resdtin continued radial spread of the city. Central areas such as Shivajinagar, Swargate, Peth
areas (traditionally old trading market) are some of the prominent traditional residential pockets of the city. Growth
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in IT sector had led to establishment of large IT parks in East and West Pune, resulting in expansion of residential
developments in these zones. Further, locations such as Kharadi, Viman Nagar, Hinjewadi, Baner, Aundh,
Balewadi have become preferred resitlal areas owing to proximity to IT parkSaurce: CBRE

The key drivers of demand for residential segment in Pune are as follows:

1 Proximity to Mumbai: With the development of the six lane MunmiBaine Expressway, Pune is less
than four hour sd ddaney9s kni MummaPukbuExpbeasivay hak been asonorete
milestone in reducing the distance between the two cities. High rentals and llzesl associated with
commercial office space in Mumbai led to large IT tenants exploring alternate locations for growth in the
city.

1 Growing Commercial Office Activity (driven by IT/ITeS sector): Increasing presence of MNCs has
benefited the city by resulting in growth of downstream residential demand.

i Automotive and Manufacturing Hub: Puneds emergence as a renowned ¢
was facilitated with the establishment of manufacturing units of Tata Motors and Bajaj Auto in the 1950s
and 1960s. The influx of key players in the automobile sector provided the requisitaofitlie
proliferation of a host of auto ancillaries companies over time. Pune also serves as a base for various
large and small units operating in sectors such as engineering, IT, pharmaceuticals, machine tools,
chemicalsglectrical and electronics, instrumentation and control, iron and steel, castings and forgings,
and food processing. With the development of large industrial areas within a radius of 50 km, having
Pune as the nucleus, the region has reinforced itsigentt s an i mportant destinat:.i
development. Prominent industrial areas near Pune such as Hinjewadi, PCMC, Chakan, Ranjangaon have
led to incremental demand for residential segment in the peripheral locations of the city.

| Pro-industry Government policies and initiatives:Maharashtra State developed MIDC (Maharashtra
Industrial Development Corporation) parks, which specialize in sectors such as Automobile, Information
Technology, Engineering, Petrochemicals, Transportation, Biotechnology, Pharmaceuticals, Textiles,
Wine, et. MIDC has assisted the planning and systematic development of industrial areas in the city
such as Hinjewadi, Chakan, Ranjangaon, etc. These initiatives have enabled diversified growth across
sectors in Bne.

i Social Infrastructure: The city is characterised by presencewafll-developed social infrastructure
ranging from schools, hospitals, hotels to a good network of shopping options (destination and
neighborhood malls, big box retail, higlreet retail, etc.). The presence of select tertiary and quaternary
healthcare eablishments such as Sancheti Institute, Aditya Birla Memorial Hospital, Jehangir Hospital,
Ruby Hall Clinic, Sahyadri Speciality Hospital, Manipal Hospital, Apollo Hospital, etc. has improved
the cityds liveability.

1 Physical infrastructure: Pune is well connected with other parts of the state and country via road, rail
and air, along with international flight connectivity options. Prominent existing infrastructure such as
MumbatiBengaluru Bypass, Mumb&une Expressway, Pudmednagar Roaebtc. facilitate superior
connectivity between different parts of the country. Multiple infrastructure initiatives (mainly metro
lines) are under various stages of development and expected to enhance connectivity as well as
downstram real estate growth across the city over time.

(Source: CBRE

198



Key Zones and their Profile

Spatial Spread of Zones in Pune
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The city has been bifurcated into various zones based on activity levels (viz. concentration and profile of
development activity) as detailed below. These zones include Central, PCMC (Pimpri Chinchwad Municipal
Corporation), West, South and East.

Central: This zone comprises established locations of Pune; characterised by presence of a mix of unorganized
and independent residential developments.

1 Key locations' Kalyani Nagar, Koregaon Park, Shivaji Nagar, Peth areas, University Circle, FC Road,
Bhosale Nagar

PCMC: PCMC zone is a mix of established areas (such as Ri@hirichwad and IT hub of Hinjewadi) and
emerging areas (such as Tathawade, Marunji, Punawale, etc.).

1 Key locations' Hinjewadi, Wakad, Tathawade, Marunji, Chinchwad, Pimple Saudagar, P&,
Ravet, Punawale

East: Presence of Pune Airport, IT/ITeS parks in Kharadi and proximity to central parts of Pune has led to the
growth of organized residential activity over time.

1 Key locations Hadapsar, Mundhwa, Yerwada, Viman Nagar, Dhanori, Manjari, Kharadi, Wagholi

West: Constitutes a mix of established and emerging areas; presence of social and physical infrastructure has led
to growing demand for residential segment in western parts of Pune.
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1 Key locations Aundh, Balewadi, Baner, Pashan, Mahalunge, Warje, Bavdhan, Bhugaon
South: Comprises established locations of the city and a prominent regional trading hub (i.e. Market Yard).
1 Key locations' Kondhwa, Bibwewadi, Market Yard, Yewalewadi, Undri, NIBM, Katraj, Fursungi

(Source: CBRE

Zonal Supply and Demand Share in Pune {2016 to Q1 2024)

Central
M East
Supply: Demand:
PCMC
3,44,300 units 3,51,500
South
B West

Source: CBRE

The zone of PCMC has witnessed increased residential activity over the last 7 years and has established itself as
one of the prominent markets with a supply share of approximately 42% (2016 to Q1 2024) followed by East Pune
(approximately 24%). Source: CBRE

Supply Demand Trends

The table below highlights the key statistics pertaining to Pune residential apartments segment.

Particular Details
Total Stock (As of Q1 2024)° approx. 6,83,100 units
Under-Construction Supply (As of Q1 2024) approx. 2,19,600 units
approx. 49,900 units
Unsold Inventory (As of Q1 2024) (approx. 7% of overall launched
supply)

Average Annual Supply (2022 to Q1 2024) approx. 67,000 to 68,000 units
Average Annual Absorption (2022 to Q1 2024) approx. 68,000 to 69,000 units
Inventory Overhang 8 Months

Source: CBRE
(5) Stock includes the residential units that are completed, under construction, sold and unsold.

Overall residential market iRune has witnessed a healthy rebound post C&Mh terms of supply additions

as well as demand offtake. Subdued activity in 2020 led to postponement of new launches, leading to a higher
number of launched units during 2021. Launches of lacgée towns i ps & phases such as VTP
Hillside, Godrej Rivergreen, Joyville Sensorium and additional phases of Life Republic, Megapolis, Amanora

Park Town, Blue Ridge, Park District etc., are some of the primary drivers for increase in supply since 2021
Further, on account of continued growth in commercial activity in the city (leading to employment growth) along

with government incentives such as stamp duty reduction and lower interest rates during the same time, an uptick

in demand was witnessed, rigg in gradual decline in inventory overhan§o(rrce: CBRE
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Capital Values

The graph below highlights the capital value trend for residential apartments segment in Pune. Capital Values in
Pune have been on an increasing trend over the yastr3. Post COVIEL9, capital values in the city registered

a growth of approximately 18% during the period from
an upward push in demand for residential units in areas such as Kharadi, VimanHilggaadi, Mahalunge,

Baner, Aundh and Bal ewadi with avs8oureeg@RE apital val ues
Y-o-Y Capital Value Trends - Pune
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Source: CBRE

Future Outlook

The year 2022 and 2023 witnessed a strong comeback in supply and demand postl@@WBar 2020. Year

2023 has been a reflection of strong recovery and market expansion that has been withessed across asset classes
in the city. Increasing economic activin form of the growth in commercial office segment, recently completed

and upcoming infrastructure viz. metro lines are expected to drive growth in the residential segment.

The market currently is expected to withess momentum similar to 2022 and 2023 in the near term. East and West
zones are expected to witness increased demand from buyers and increased developer activity. Further, prominent
developers are looking at marketpansion in specific segments (redd, highend, luxury) going forward.

(Source: CBRE

Land Deals

Limited availability of large land parcels in central and established areas of the city is expected to unlock
development potential on land parcels available in peripheral areas such as Hinjewadi Phase 2 and 3, Maruniji,
Punawale, Tathawade, Gahunje, Kiwdfdharadi, Wagholi and Manjari. These land parcels are expected to be
developed owing to the spillover demand from established areas, growth in IT sector and enhancement of
infrastructure (metro lines, inner and outer ring roads). Moreover, an incretesedtifrom national and regional
developers over past couple of years is further expected to enhance activity thresholds in the future.

Casagrand, a prominent south India based developer h.
and Bangalore is also planning to venture into the P
the East in puoxiomi Khhatradi he Waghal.i is Iikely to ben
| itBe(currently operati oSoadr cferyonCBREBaz to Ramwadi ). (

INDIAN OFFICE MARKET 1 TOP 7 CITIES

India’'s office real estate landscape has changed significantly over the past two and a half decades and has emerged
as a favoured investment asset class due to various intrinsic factors including the growth of the economy, demand
supply fundamentals, invies-friendly policies, rental arbitrage opportunities, supply of good quality talent and
increased transparencydqurce: CBRE

Key Demand Drivers and Recent Trends in India Office Market
Sectoral demandOver the last few decades, India has emerged as a leading servicesdiobaiotorporations
due to its large talent pool and cost advantage for-védire services. This along with the growth of domestic

compani es, has resulted in robust demand for commerc
office markets.
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Large, English Speaking Talent PoolThe availability of Engliskspeaking skilled manpower (second largest
English-speaking population in the world), 11.31 million graduates and the increasing quality edisuiftinary
educational institutions provide a vast and skilled talent §8olirce: Ministry of Education, AISHE 262022)
Moreover, India has one of the largest pools of qualified Science, Technology, Engineering and Management
("STEM") graduates in the world, with over 2.5 million graduatesi22and 2023(Source: NASSCOM).

Low Cost, High Quality Office Infrastructurelndia has an availability of higbuality office space at affordable

prices across major cities. Office options are still available abeglollar rentals across relevant technology

mar ket s. The countryds prici nregntalaid to@mlndiamadties alie sveréb@hm i bi t e
lower than competing Asian marke{Source: CBRE)

Growing GCC prominence in the countryndia is one of the leading destinations for technology services in the
world and continues to be a leader in the global sourcing industry with a market share of 57 to 58% in Fiscal 2023
(Source: NASSCOMWhile the first two decades of India's growth in the technology industry were led by third
party service providers, the last decade has seen the emergence of GitinadénCentres GICs", also called

captives or Global Capability CentréSCCs"). GCCs have steadily expanded their footprint in India and have
become a critical driver of office demand across most markets. GCCs continued their expansion in CY2023 with
a share of approximately 40% in overall space-tgké Tier 1 cities in India.

Occupier Profile The market has witnessed a shift in activities undertaken by office occupiers. During 2023,
Banking, Financial Services, and Insurand@HSI") held the highest share in leasing followed by technology
firms and engineering and manufacturing firmhs.terms of office absorption by domicile, domestic firms
accounted foapproximately46% of the total leasing in 2023.

Increasing demand for HighQuality Amenitized Office Spac&Vith changing lifestyles, the need for a flexible

work environment, a young workforce and a higher valdéed nature of work, companies are looking for
superior quality office spaces with statethe-art lifestyle amenities. A growing demand has beenesited for
integrated offices offering relaxation spaces, daycare centres, sports zones, support infrastructure (food and
beverages, onsite convenience stores, retail facilities) and reizitdel workspaceqSource: CBRE

Return to Office ("RTO") and LongTerm Relevance of office SpaceBven as occupiers are adapting to a
hybrid setup, physical offices are here to stay as they promote key operational themes of team connection and
community, collaboration; provide access to tools and tech that is only available in physical office$erand of
better physical setupSéurce: CBREPhysical occupancy levels across sectors ranged from a high 85 to 95% for
sectors such ass€Eommerce, E&M, BFSI to a more conservative 55 to 658the Technology sectofSource:

CBRE)

ESG and SustainabilityOccupiers have been prioritising sustainability through various measures such as green
certified buildings, sustainable procurement, water and waste management, and energy efficiency. With benefits
ranging from lower operating costs, improved employeetiheald enhanced brand image, a higher number of
occupiers are likely to prefer greeartified buildings for new leases.

(Source: CBRE
OVERVIEW

I ndi ads Top 7 ci éentiremsganizedpffice markettin the eantrylagd houkedts political capital,
financial hub and prominent technolF8)y tceemanrtess .a rTee cthhn
occupiers in the Indian office market.
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Particulars Bengaluru MMR DelhiNCR Chennai Hyderabad Pune Kolkata Total
Total Stock

219.3 145.6 150.9 87.8 126.1 76.6 34.8 841.2
Q1 2024 (msf)
gicgg;d(su’:k 183.6 1134 102.6 72.6 915 60.6 21.8 646.1
Ims }
E‘:gggz %) 163%  22.1% 32% 17.4% 27.5%  20.8%  373%  23.2%
Annual Absorption
‘;;g'z 10 Q1 2024 16.4 7.6 103 7.9 8.7 5.6 12 57.8
(a]
(msh)
Market Rents
Q12024 89.9 133.0 96.9 80 66.6 76.9 52.9
(psf/month)
0, 0,
Tenant Sector Tech 44% FSEL:SE}I\/;I Tech 16% Tech 34% Tech 39% CWTZZC’;O Tech 23% Tech 29%
(2022) CW 15% 3% CW15% E&M 15% E&M 26% s CW23%  CW 14%
0,
Tenant Sector Tech 21% FS?:;/; Tech 25% E&M 28% Tech 30% CWT?:: Tech 25% FS 22%
(2023) E&M 21% 135, CW 17% FS 22% FS 20% 1oy CW24% Tech 21%

Source: CBRE; Note: FS—Financial Services, E&M—Engineering and Manufacturing, PH—Pharmaceuticals; CW — Co-Working
MMR represents Mumbai Metropolitan Region, which includes Mumbai. Delhi NCR represents Delhi, Noida and Gurgaon

Supply and Absorption Trends

Over the past 9 years, overall office space absorption has been concentrated in Bengaluru, MMRCRelhi
Hyderabad, Chennai and Pune, with these six cities contributing greater than 95% of the total absorption withessed
in India. Bengaluru has recorddtkthighest absorption from 2016 to Q1 2024 with an average of approximately
14.9 million square feet ifisf') of space getting leased every year. The supply and absorption trends from 2016

to Q1 2024 are provided belovdurce: CBRE

Gross Absorption

2016 2023 Q12024

(msf)
Delhi NCR 7.9 8.2 7.5 126 5.2 5.5 11.2 9.4 2.6

MMR 10.0 5.6 7.0 7.1 2.8 4.0 7.3 8.2 1.6
Bengaluru 13.7 16.8 16.6 16.6 109 11.6 16.7 155 4.7
Chennai 5.7 45 3.8 5.5 4.4 3.7 6.1 10.0 1.8
Hyderabad 6.8 84 6.4 13.4 7.1 10.8 7.6 10.0 2.0
Pune 6.5 41 55 6.8 3.5 3.2 5.6 6.3 0.7
Kolkata 0.6 0.9 0.5 1.2 0.5 0.7 1.3 1.2 0.3

Source: CBRE
MMR represents Mumbai Metropolitan Region, which includes Mumbai. Delhi NCR represents Delhi, Noida and Gurgaon

r 2016 2017 2018 2019 2020 Q1 2024
Delhi NCR 2.8 4.2 5.8 11.8 7.3 10.3 9.3 5.2 1.0
MMR 8.0 1.5 6.7 4.3 4.6 6.0 3.5 4.9 0.9
Bengaluru 10.2 8.5 12.1 11.4 11.2 11.2 10.9 15.4 3.9
Chennai 2.7 0.9 1.5 3.3 3.7 1.5 4.1 6.4 0.7
Hyderabad 4.0 6.1 3.5 13.7 8.2 13.2 13.9 16.8 2.1
Pune 3.6 19 35 5.1 3.7 59 43 4.6 0.7
Kolkata 5.1 1.7 1.4 0.2 0.4 0.0 0.1 0.9 0.0

Source: CBRE; Note: MIMR represents Mumbai Metropolitan Region, which includes Mumbai. Delhi NCR represents Delhi, Noida and Gurgaon
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CHENNAI COMMERCIAL OFFICE MARKET
Overview

The key demand drivers for the office segment in Chennai are elucidated below:

Manpower availability The city houses prominent educational institutions like IIT Madras, Anna University, etc.
and is well known for availability of quality manpower. This has led many IT/ITeS and manufacturing companies
to set up operations in the city.

Location advantageBeing a coastal city, Chennai houses 2 major ports viz. Chennai Port and Ennore Port. These
ports helped Chennai attract automobile and hardware manufacturing sector companies to set up their base in the

city. I't i s al so t helandiogwitytwithysi® sndeseacable hndingastatifssree: ¢ a b |
CBRE).

Emerging Data Centre Hub T a mi | Nadu governmentédés data centres po
by the cityds coast al line which facilitates direct

centre hub in India. Chennai has the third highest data ceqaeity in India, after Mumbai and Bangalore.

Quality Physical Infrastructure Chennai has witnessed significant improvements in connectivity and
accessibility through an extensive suburban rail network, with metro connectivity further augmenting its appeal
as abusiness hub. Well laid physical infrastructure viz. Metro, MRTS and excellent road infrastructure of the city
results in welregulated traffic system and relatively less traffic congestion compared to other major cities.

Quality of Living: Chennai ranks™in the Ease of Living index and has topped the qualitjfe pillar which
evaluates the city on varied parameters such as health, education, mobility, recreation, and safety.

Ease of Doing Businesdn terms of ease of doing business, Tamil Nadu rafils the country as a result of the
stateds sustained policy reforms.

(Source: CBRE

Key Market Statistics
The table below highlights the key statistics pertair

Total Completed Stock (As of Q1 2024) Approx. 87.8 msf
Current Occupied Stock (As of Q1 2024) Approx. 72.6 msf
Current Vacancy (As of Q1 2024) Approx. 17.4%
Average Absorption ( 2022 to Q1 2024) Approx. 7.9 msf
Future Supply (2024) Approx. 6.7 msf
9 years (3+3+3) — traditional lease term,
General Lease Terms 15 years (5+5+5)

10 years (5+5)

Source: CBRE
Key Office Sub Markets

The office market consists of eight sofarkets: Central Business Distric€@D"), Off Central Business District
("Off CBD"), Mount Poonamallee RoadMPH"), Ambattur, GST Road, Old Mahabalipuram Rb&dne 1
(OMR Zone 1), Old Mahabalipuram Raatbne 2 (OMR Zone 2) and Old Mahabalipuram Raamhe 3 (OMR
Zone 3) as described below:
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To Arakkonam

To Kolkata

Map not to scale

/ NH 716

NH 48

To Bangalore

(Source: CBRE)

National Highways
ORR & IRR

Railway Station

Airport

® ®

old Old Old
Mahabalip Mahabalip Mahabali
Central i 3 3 3
Sub Business Central Mount P uram uram uram
Ambattur N Business GST Road Road — Road — Road —
market District N Road (MPH)
(CBD) District Zone 1 Zone 2 Zone 3
(Off CBD) (OMR (OMR (OMR
Zone 1} Zone 2) Zone 3)
. Guindy
Anna Salai, !
Ambattur, RK Salai, Ekkadutha GSTRoad - Taramani Perungudi Sholinganal
Ambattur ngal, .
Locati Industrial Nungamba Mount Poonamallee Vadapalani Airport to toll up to lur to
ocations Ent lis rlad kkam, T High Road m towards  Perungudi Sholinganal Kelambakk
state an
Padi i?gar antd 2 MRC Chengelpet Toll lur am
SaarRet Nagar
Total
Completed 5.2 10.6 10.2 11.6 46 25.4 15.3 49
Office Stock ’ ’ ' ’ ’ ’ ’ ’
(msf)
Occupied
Stock (msf) 4.1 8.8 8.7 10.1 2.5 22.2 12.3 3.9
Vacancy (%) 22.4% 17.1% 14.9% 13% 44.6% 12.9% 19.4% 19.7%

Source: CBRE

Supply, Absorption and Vacancy

Chennai has consistently withessed higher gross absorption levels than supply addition since 2016, resulting in a
yearonyear decline in vacancy levels until 2018. Relatively higher supply addition in 20&%&she previous
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year led to an increase in vacancy by 110 basis points. The trend continued in the year to follow and coupled with
the impact of the pandemic led to a yearyear increase in vacancy till 2022. Notably, 2022 recorded higher
gross absorption than p@OVID levels. And in 2023, the city recorded peak gross absorption at 10.0 msf,
resulting in a decline in vacancy to 18.1%. Negligible supply addition was recorded in Q1 2024radsle g
absorption stood at 1.8 msf, further resulting in a decline in vacaiidy4éo It may be noted that Casagrand has

a number of upcoming commercial developments in the(@gurce: CBRE)

Chennai - Supply, Absorption & Vacancy
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Source: CBRE

Rental Growth

Healthy rental growth has been withessed acrossmaukets in Chennai since 2016. Key saarkets like OMR
Zone 2, OMR Zone 1 and Ambattur have witnessed rental CAGR of 5.8%, 5.5% and 4.0% respectively over the
period from 2016 to Q1 2024S¢urce: CBRE

Chennai — Rental Trends
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Source: CBRE

BENGALURU COMMERCIAL OFFICE MARKET
Overview

The key demand drivers for the office segment in Bengaluru are elucidated below:
i Established technology hublIndia's preferred technology centre and Asia's 'Fastest Growing

Technopolis', attracting companies from sectors including technology, biotechnology, defence, aerospace
and electronics
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i Knowledge clusterLarge, diversified pool of skilled and technology savvy workforce; presence of top
educational institutions such as Indian Institute of Sciend&q"), Indian Institute of Management
("lIM -Bengaluru), and Indian Space Research Organizatit®@RO")

i Startup Capital of India With over 7,000 stastips, Bengaluru has thé! Biighest number of startups
globally, making it Indiabés startup capital
i Scale and quality office parksThe scale and highuality of office parks across various smarkets has

made Bengaluru a preferred destination for MNCs and domestic corporates across sectors

i Robust transport infrastructure Access by road (ORR, elevated expressway to airport and Electronic
City), rail (Metro Phase 1 and 2) and air (Kempegowda International Airport)

i Ongoing /planned infrastructure improvementkey initiatives include multiple metro lines and various
road projects (such as Peripheral Ring Ro&thase 1)

i Well-developed social infrastructureHigh-quality largescale townships and residential developments,
schools and established education institutions, hospitals, hotels and retail malls

(Source: CBRE

Key Market Statistics
The table below highlights the key statistics pertair

Total Completed Stock (As of Q1 2024) Approx. 219.3 msf
Current Occupied Stock (As of Q1 2024) Approx. 183.6 msf
Current Vacancy (As of Q1 2024) Approx. 16.3%
Average Absorption ( 2022 to Q1 2024) Approx. 16.4 msf
Future Supply (2024) Approx. 16.6 msf
9 years (3+3+3)—traditional lease term, 15 years

General Lease Terms (5+5+5)

Source: CBRE

Key Office Sub Markets

The office market in Bangaloreonsists of six suinarkets: North Bengaluru DistrictNBD"), CBD, South
Bengaluru (SB"), ORR, Extended Business DistricEBD"), Whitefield and Other Peripheral Business District
("PBD") and key office market statistics pertaining to the same are as described below:

207



o

c

&

Map not to scale e %‘
3

— National Highways

State Highways
@ Railway Station

@ airpert

Source: CBRE

Other
North e Peripheral
Sub-market CBD Bengaluru pbitetisld Markets sauth
(NBD) (PBD — W) (PBD — Bengaluru {SBD)
Others)
MG Road, Inner Ring
Residency Road, . MG Road,
Electronic .
Road, Koramangala,  Nagavara ORR, KR Puram to Cit Residency Road,
Locations  Richmond Old Madras Yeshwantpur, Sarjapur Road  Whitefield Hos\ﬁr Richmond Road,
Road, St. Road, CV Bellary Road Stretch St. Marks Road
Road, etc.
Marks Raman Nagar, etc.
Road etc. etc.
Total
Completed
Office Stock 16.1 26.5 30.6 71.4 45.8 19 9.9
(msf
Occupied 13.7 24.7 23.8 61.9 37.4 13.7 8.4
stock (msf) . . . . 5 : :
Vacancy (%) 15% 6.7% 22.2% 13.3% 18.4% 27.9% 15.3%
Source: CBRE
Supply, Absorption and Vacancy

Office demand in the city has continually outpaced supply, keeping vacancy levels range bound. Since 2016,
Bengaluru has witnessed cumulative gross absorption of 123.1 msf (the highest amongst top 7 office markets in
India), compared to 94.7 msf of cumiNatsupply for the same periodacancy levels witnessed an increase from

2020 onwards with the onset of COVID, resulting in lower demand coupled with higher supply additions in
the market during Fiscal 2021. Demand bounced back in 2022, with grospt@insceaching pr&&OVID-19

levels. Notably in 2023, the city witnessed relatively higher supply addition in comparison to previous years
resulting in an uptick in vacancy leve{Source: CBRE)
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Bengaluru- Supply, Absorption & Vacancy
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Rental Growth
Bengalurudés high absorption |levels have resulted in a

with average rents as of Q1 2 ontakettms witnessBdxhe RigheseQGAGR q . f t
of 5.6% followed by PBBWhitefield, EBD and CBD with CAGR of 4.7%, 3.8% and 3.0% respectively. The
PBD-Others submarket witnessed the lowest growth with a CAGR of 1.686u(ce: CBRE)

Bangalore— Rental Trends
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HYDERABAD COMMERCIAL OFFICE MARKET

Overview

The key demand drivers for tioéfice segment in Hyderabad are elucidated below:

Superior physical infrastructure Well laid physical infrastructure viz. Multhodal Transportation System

("MMTS"), Mass Rapid Transit SystemMRTS"), ORR, IRR, etc. ensures seamless connectivity to prominent
activity hubs within the city

Base of skilled manpowetPrescence of several prominent educational institutions of national repute viz. I1SB,
IIIT, Aga Khan, BITS, JNTU and Osmania University, etc. enable sourcing of skilled manpower.

Startup EcosystemHyderabad ranks™in the country in terms of startup ecosystem.

Government policy pushThe state government has been proactive to attract and assist global IT companies to
establish their base in the city. Promotion of stigrthub, IT/ITeS policy to promote IT/ITeS activity through
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delineation of Information Technology Investment RegiohER "), positions the city as an attractive investment
destination.

Relatively affordable real estate cosReal estate costs in the city are relatively lowewits other Tier | cities
of India viz. Bangalore, NCR and Mumbai

Urbanized PopulationHyderabad is the largest city in Telangana and the fourth most populous city in the country
with approximately 10.8 million people in 2023. As o
urban areagSource: Soci@conomic statistics dataTelangana)

Qualityof Livingg Hy der abad is ranked as I ndiab6s beé8&qualtyi ty in
of living rankings. Also, cost of living in Hyderabad is lower compared to top cities like Mumbai, New Delhi,
Bangal ore and Chennai according to Mercero6s 2022 <cost

Key Market Statistics

The table below highlightsthe keyt at i sti cs pertaining to Hyderabadds of

Total Completed Stock (As of Q1 2024) Approx. 126.1 msf

Current Occupied Stock (As of Q1 2024) Approx. 91.5 msf

Current Vacancy (As of Q1 2024) Approx. 27.5%

Average Absorption ( 2022 to Q1 2024) Approx.8.7 msf

Future Supply (2024) Approx. 10.3 mst

General Lease Terms 9 years (343+3) — traditional lease term, 15 years

(5+5+5)

Source: CBRE

Key Office Sub Markets

The office market consists of five sutarkets: IT Corridor, Extended IT Corridor, CBD, Secondary Business
District ("SBD"), PBD as described below:

To Mumbai

National Highways

State Highways

Railway Station
To Bangalore To Srisailam %

‘90' @ Airport

Source: CBRE
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Central Peripheral

Sub-market IT Corridor Extended IT Business  Secondary Business District Business

Corridor District (SBD) District

(cBD) (PBD)

Nanakramguda,
Raidurg (area Begumpet,
located south of Somajiguda
Old Mumbai Panjagutta,

HITEC City, Madhapur, BB Napariuna Shamshabad,
Locations Kondapur, Gachibowli, Maﬁikon\:i; EI'IIJ Banjara Hills, Jubilee Hills, ~ Pocharam,
Kavuri Hills, Raidurg (area : L s, Ameerpet, Himayath Nagar Uppal,
e Financial Khairtabad,
located south of old o . Nacharam
RoueEh ) District, Saifabad, oS
umbai highway Kokapet, Nagarjuna
Pupalguda, Circle
Narsingi
Total Completed
Office Stock (msf) 68.9 43.4 55 4.8 3.6
Occupied Stock (msf) 55.7 273 43 2.8 1.4
Vacancy (%) 19.2% 37.1% 21.2% 42% 60.8%

Source: CBRE

Supply, Absorption and Vacancy

Hyderabad has witnessed a cumulative gross absorption of 72.4 msf from 2016 to Q1 2024 (second highest
amongst top 7 office markets in India after Bangalore), compared to 81.5 msf of supply for the same period. With
supply outpacing demand in the city, macy levels has increased from 8.4% in 2016 to 27.5% in Q1 2024
(Source: CBRE)

Hyderabad - Supply, Absorption & Vacancy

18.0 16.8 30.0%
16.0 o N
= 140 13.7 134 13.2 P 27.2% [l 27-5% BEEEREE
= 14,
£ ,
= 120 100 20.0%
2 10.0 )
E 15.0% &
_§ 8.0 E
2 60 10.0%
= 4.0
2 40
g . 2120 50%
& 2
0.0 N 0.0%

2016 2017 2018 2019 2020 2021 2022 2023 Q12024

. Supply (msf) HE Absorption (msf) w—t\/ACANCY (%)

Source: CBRE

Rental Growth

While a consistent growth in rentals has been recorded across the city since 2016nkaskstblike IT Corridor

and Extended IT Corridor have witnessed a relatively higher growth given the presence of the IT/ITeS ecosystem
and quality supply. With then-set of COVID19, rentals remained range bound acrossnsaikets, while
Extended IT Corridor witnessed a correction due to high supply influx and relatively higher vacancy levels as
compared to other suiarkets. As leasing activity picked pace 2023 amis, rentals have seen an uptick,
particularly in IT Corridor(Source: CBRE)

211



Hyderabad — Rental Trends CAGR

2016to Q1
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CBD SBD IT Corridor Extended IT Corridor — ==f==PBD
Source: CBRE

INDIAN WAREHOUSING MARKET 1 TOP 8 CITIES
Overview of India Warehousing Sector

The Indian warehousing sector is a promising investment opportunity due to the growing Indian economy and a
consumption base of around 1.44 billion people. The introduction of GST and growtbnmeerce have driven

a 11% to 12% CAGR in warehousing deménodn 2016 to 2023. India’s Top 8 cities account for 34% to 35% of

the total supply in the market, wherein institutional and organized players are driving demand for Grade A
warehousing space. On the back of the ndittiensional demand drivers, few of ttog trends expected in the
foreseeable future are as follows:

i Resilient Occupiebriven Demand Demand for warehouse and logistics assets is anticipated to be
resilient in the near future on the back of occupiers adopting a 'multipolar' supply chain strategy and the
continued government impetus to improve infragtrreeand investments.

i In addition, occupiers aiming to achieve operational efficiencies and rationalize costs in-asgmulti
facility, are likely to drive demand for the take of large sized spaces (more than 100,000 sq. ft.).

| Along with a significant share of supply expected in Tier | cities, developers are also likely to consider
emerging logistics hubs by investing in land banks closer to new infrastructure initiatives and Tier Il and
Il cities.

i With occupiers prioritizing prime locations for expansion, the-aeailability of readyto-movein

supply would shift their focus towards secondary locations, enabling developers to leverage rentals.

1 3PL and Engineering and Manufacturing led Lea$i@ngoing supply chain and shipping disruptions
have resulted in longer lead times, driving occupiers acrosmenerce, retail and manufacturing sectors
to expand upon their buffer stock.

(Source: CBRE)
Supply and Absorption Trends

Warehousing leasing activity has marginally decreased by about 5%rygaar to touctapproximately. 33.3

msf during 2023 in Top 8 cities compared to the peak of approximately 35.2 million sg. ft. recorded in 2022. The
uptick in space takap is despite global headwinds, stabilisecbenmerce demand and dissipation of the post
pandemic neetb hold additional inventories. DelhNCR, Mumbai and Bengaluru accounted for almost 51% of

the leasing activity during the yeagdurce: CBRE

Vacancy Trends

The vacancy rates in warehousing across the top 7 cities have shown relative stability, remaining around 9% to
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10% in 2022 and increasing marginally to 10% to 11% in 2023 owing to the addition of new supply. However,
these levels are expected to decline in the coming year. In comparison to previous years, MMR, NCR, Pune,
Bengaluru and Hyderabad have experiencedlémsls of vacancy, whereas Chennai, Ahmedabad and Kolkata
have seen a slight increase in vacancy levels due to the introduction of new supply. However, Grade A
developments for institutions continue to experience strong absorption, resulting in lowyvetaeacGource:

CBRB

Rental Trends

Despite the increase in supply, it is to be noted that the rising occupier demand is anticipated to keep overall
vacancy levels in check. As a result, certain zones would experience an increase in rentals.

The table below provides a snapshot of the warehousing market across prominent southern cities.

Particulars Chennai Bengaluru Hyderabad
Total Cc;Tglletzzdz :;ock (As 45.4 msf 63.1 msf 35.5 msf
Current 31:;?;:;:45:0& (As 37.5 msf 59.0 msf 34.1 msf
Curet Ve ox -
e e 6 s o
Future S:ESI;}{ZOM to 14.5 msf 25.8 msf 1.5 msf

Source: CBRE

CHENNAI WAREHOUSING MARKET

Warehousing activity in the city is primarily spread across the three major zones i.e., Northern Cluster (NH 16
stretch 1 and NH 16 Stretch 2); Western cluster (Mannur Vector and Oragadam Vector), Southern Cluster (GST

Road).

Puttur
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.', K avoropetta
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Supply, Absorption and Vacancy

Chennai has approximately 45.4 msf of operational warehouse stock, with approximately 37.5 msf of occupied
space. The NHL6 belt and the western cluster together contribute roughly 98% to 99% of the city's total
warehousing supply. The NH 16 belt alone accounts for 44%, with the western cluster providing the remaining

55%. The warehousing segment in the city is driven byatenirom third party logistics, auto components,

electronics and FMCG. Grade A warehouses are concentrated in the western cluster with the increasing share of
Grade A supply since 2014. Casagrandds promiinent war
Mappedu which is fully leased as of Q1 2024 housing majorautidlary players.gource: CBRE

Chennal - Supply, Absorption & Vacancy
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Supply mmm Aborption =fl==\/acancy

Source: CBRE
Rental Trends
The current prevailing rentals in the Chennai region
and between 19 and 20 per sq. ft per month for t

Chennai 6s Outl ook

The city's strategic location in South India, coupled withwsthblished physical infrastructure viz. roads, ports

and presence of industriafrastructure, make it an attractive choice for companies looking to establish a logistics

and distribution network in the region. The automotive, auto ancillasgmemerce, fast moving consumer goods,

and electrical sectors have traditionally domina@éeénnai's warehousing market in terms of demand. However,

the market is becoming increasingly varied in terms of occupier segments due to the growing need for warehouse
space across industries. The government's focus on infrastructure development amdplifieation of
procedures has also aided the expansion of Chennai's warehousing market, with similar trends expected in the near
future. Source: CBRE

BENGALURU WAREHOUSING MARKET

Industry sectors driving demand for institutiogahde warehousing space in the city includeommerce,
logistics/3PL and modern retail.
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Supply, Absorption and Vacancy

Bengaluru has approximately 63 msf of operational warehouse stock, with approximately 59 msf of occupied
space. Grade B stock has decreased since 2014 due to increasing demand for quality warehousing spaces from e
commerce and 3PL firms. Supply is in Iwé&h demand, with an average annual absorption of approximately 6.5

to 6.7 msf and a vacancy level of approximately 6% as of Q1 288drde: CBRE

Bengaluru-Supply, Absorption & Vacancy
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Source: CBRE
Rental Trends
Grade A warehouse rentals in Bengaluru range from
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per sqg. ft. per month for a Grade B development, with some developments commanding higher prices due to
quality of warehousing space and proximity to consumption hubs. Strong demand and invgsidestipply
by Grade A developers are expected to imprewtal values over the medium terr8o(rce: CBRE

Bengal uruédés Outl ook

The warehouse industry in Bengaluru has experienced steady leasing activity in 2023, driven by 3PL, Retail and
Engineering and Manufacturing sectors. The city's heavy reliance on these sectors has made it attractive for
corporates looking to diversify thdioldings. Strong consumer demand, rising disposable incomes and increased
retail spending have boosted warehousing demand in locations such as Hoskote, Narsapura, and Malur. The
warehousing sector offers a promising investment opportunity for organiaelé @ developers considering the

above mentioned demand factoSo(rce: CBRE

HYDERABAD WAREHOUSING MARKET

Warehousing activity in Hyderabad is primarily spread across the four majorméckets of the southern cluster
(near the airport), northern and western Hyderabad (towards Nagpur and Mumbai) and eastern Hyderabad (near

LB Nagar, Uppal, and towards Vijayada).
' -
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A - Outer Ring Road, B - Inner Ring Road
Source: CBRE

Supply, Absorption and Vacancy

Hyderabad has approximately 35.5 msf of completed warehouse stock, of which occupied space is approximately
34.1 msf. Government initiatives such as singiedow clearance, reimbursements on stamp duties and land
conversion charges among others, havactitd investments to the region, leading to the increased demand for
warehousing activity. Grade A developments are primarily concentrated in the northern cluster (Nagpur Highway),
catering primarily to eommerce and 3PL playefSsource: CBRE)
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Hyderabad - Supply, Absorption & Vacancy
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Rental Growth

Healthy rental growth has been witnessed acrossrgukets in Hyderabad since 2014. The average base rentals
in the city are in the range of 21 to 22 per sq.
19 per sqg. GCradeBdpvelopmentSuicchCBREr a

Hyderabad Outlook

Over the past three years, | eascogmactievianhygy BnPHydEkay
demand. Hyderabad's prominence as a production and c
warehouses. The tcoi teyx piesr i aelnscoe eaxnp e cntcerde as e  iho usrucpep | y i
CBRE

The below information has been extracted from the Col

DUBAI RESIDENTIAL OVERVIEW - MARKET BACKGROUND

a. Historical Context and Transition
The Dubai real estate market has seen remarkabl e
property ownership in Dubai was | argely restricte
growth and international i nvest ment . The signifi
freehold property ownership for foreigners. Thi s
foreign investment, dramandcaltliyacthicngasai glgomal ki

b. Freehold Market Expansion
The introduction of freehold properties allowed f
prime | ocations. Key areas such as Downtown Dubai
became focal points for flaurxut fheidrevmbdpmamdag,cht &
amenities, and strategic |l ocations.

C. Current Market

The CaAWl pbandemic had a profound i mpact on Dubai'
experienced a slowdown due to gl obal economic un
pandemic recovery has beennrpbopertwithanssgotfbona

d. Several factors contributed to this resurgence:
i Increased Demand for Spacious Living: The pandemic underscored the importance of space,

driving demand for larger apartments and villas. Many residents sought properties with more
room for home offices, outdoor spaces, and enhanced amenities.
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Government Initiatives: The UAE government introduced several measures to stimulate the real
estate market, including lortgrm visas for property investors, amendments to the commercial
companies' law, and various economic stimulus packages.

Population Growth: Increase in population of Dubai following a post CGMMoom, and

Dubai cementing itself as a preferred global expatriate destination. Other factors such as the
Ukraine/ Russia conflict saw a sharp increase in migrants from thoseiesuiving and
investing in the Emirate.

Residential Sales Overview

a. Number of Transactions (2016 H1 2024)

i 20152020 Trends: The period from 2015 to 2020 saw a fluctuating trend in the number of
residential transactions.

i Post2020 Surge: A significant increase in transactions is observed starting in 2021, with
53,289 transactions, indicating a robust recovery ppandemic. This trend continued into
2022 and 2023, with 87,338 and 120,133 transactions, respectively, shaiong growth
and demand in the residential market.

i H1 2024 Data: The first half of 2024 shows a continuation of this positive trend with 60,836
transactions, suggesting sustained market activity and interest in residential properties.

Number of Transactions (2015 - H1 2024)
120,133
87,338

53,289 60.836
38760 35495  378O3 o0 33136 og607 I .
E el =mnu 0
2015 2016 2017 2018 2018 2020 2021 2022 2023 H1 2024

Hse e
b. Average Sales Rate®verall Dubai (AED / sqm} (2015H1 2024)

1 Stability and Growth (2032020): The average sales rates from 2015 to 2020 show relatively
stable pricing, fluctuating within a narrow range.

i Post2020 Growth: A sharp increase in average sales rates is observed starting in 2021, with a
3.1% growth, followed by a substantial 21.5% increase in 2022, pushing the rates to AED 16,400
per sgm. This sharp rise can be attributed to increased demalimhited supply.

1 Recent Trends: The average sales rate continued to rise, reaching AED 17,900 per sqm in 2023,

marking a 9.1% increase. The first half of 2024 shows a slight moderation in growth at 5.6%,
with average rates at AED 18,900 per sgm. This indicates a stetmbycdd slightly slower,
increase in property values.
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3.

a.

b.

Average Sales Rates - Overall Dubai (AED / sqm) - (2015-H1 2024)

12,900 13.000

2015 2016 2017 2018 2019 2020 2021 2022 2023 H1 2024

m Weighted Average  ssssmY-0-Y Growth

Apartments Sales Overview
Number of Apartments (20151 H1 2024)

i 20152020 Trends: Apartment transactions saw a significant increase in 2022 and 2023, with
the first half of 2024 indicating that this upward trend will continue.

| Post2020 Surge: A significant rise in transactions has been evident since 2021, primarily driven
by the growth in primary sales. Similarly, secondary sales have also followed th{3@@dHD
growth trend.

Number of Transactions - Apartments - (2015 - H1 2024) o107

42,201

36,013 33,063

23.984 21,186
16,699 14,695 18,371 14,240 18,068 1a037 17.395

2015 2016 2017 2018 2019 2020 2021 2022 2023 H1 2024

Il Frimary [l Secondary

Apartments Average Sales Rates Overall Dub&ED/sqm (2015 H1 2024)

i Stable tdncreasing Rates (2043502 0) : The apartmentds average
to rising trend from 2015 to 2020. Primary sales rates started at AED 13,577 per sgm in 2015
and saw minor fluctuations, reaching AED 13,828 in 2020. Secondary salefollatesd a
similar trend, starting at AED 12,524 per sgm in 2015 and reaching AED 13,828 in 2020.

i Post2020 Growth: From 2021 onwards, a notable increase in sales rates is observed. Primary
sales rates rose to AED 15,536 per sgm in 2021 and continued to increase, reaching AED 19,671
in 2023. Secondary sales rates also saw a rise, peaking at AED ih62823.

1 H1 2024 Data: The first half of 2024 shows further growth in average sales rates, with primary
sales at AED 20,226 per sgm and secondary sales at AED 17,426 per sqm. This continued rise
suggests strong demand and increasing property values.
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Apartments Average Sales Rates Overall Dubai - AED/sqm - (2015 - H1 2024)

20,226
18,331 19,671
17.426
15,199 15,536 16,349
1357:'; s 13,589 13,446 13,819 : 13,828 14,447
' 11855 @12007  W,067 10.866
5,107 8,643
2015 2016 2017 2018 2019 2020 2021 2022 2023 H1 2024
M rrimary [l secondary
Apartments key Products in DemandOff Plan Sales Analysis
Sales Mix (2021 H1 2024):
1 The comparative sales mix analysis between 2021 and H1 2024 shows a marked shift towards

Studios and the-bedroom apartments, particularly théo@droom Apartments witnessed a
decline in the share of total gffan sales, reflecting changing buyer prefess and greater
financial capacity among buyers.

i The majority of the market demand is for Studios ab@droom apartments, which consistently

constitute the largest share of sales from 2021 to H1 2024. This indicates a strong preference for
smallsized apartments among buyers.

Apartments Off-plan Sales Mix by number of bedrooms - (2021 - H1 2024)

2021 2022

H1 2024
B studic I 18R 28R M 3er Il 4cR 5-9 BR[| Penthouse

Top 10 Communities (2020 H1 2024):

| Most of Apartments ofplan sales transactions have been recorded in secondary ana initial
expansion areas, highlighting the availability of projects in both primary and secondary
locations in Dubai. Therefore, the proposed development is expected toohgyetition while
still attract significant demand due to its prime location.

i JVC, Business Bay, and Sobha Hartland are the top three communities with the higblast off
sales, indicating their strong market appeal and value for the buyers.

| There is a variation in average sales prices per sgm among the top communities. Dubai Harbour
and Downtown Dubai command higher prices, reflecting their positioning in the upper market
segment, while communities like JVC and Arjan offer more affordablieroptcatering to a
broader range of buyers.
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5.

Apartments Sales Performance by Key Locations

f

Luxury Market Premium: Apartments in key upper/luxury areas command significantly higher
prices per square meter compared to those in middés areas. Thigremium reflects the
desirability and exclusivity of locations like Jumeriah Bay Island and Bluewaters Island.

Market Segmentation: The disparity in average sales rates between luxury anddhaisklle
areas underscores the segmented nature of
are prepared to pay a substantial premium for prime locations and s@peeioities, whereas
middle-class areas offer more affordable options.

Investment Opportunities: The data indicates potential investment opportunities in both
segments. Luxury areas promise high returns due to premium pricing, while {ciaktieareas
provide more accessible entry points for investors seeking steady appnesiat rental yields.

Average Apartments Sales Rates within Key Upper / Luxury Areas (AED/sgqm) - H1 2024

Jumeirah Bay

Island 90,280 115944 119788 116,364 128273 - 75,260
Downtown Dubai 31,614 26061 28450 32618 43029 42687 42973 - 28,914
Bluewaters Island - 42199 51,5310 62917 57044 - = = 54,453
City Walk - 25920 23514 23514 27569 - - - 24 447
JBR 36,814 23907 25444 19485 25253 - - 19409 | 24,399
Business Bay 27044 23334 22844 26,735 30,754 - 31,201 13,134 | 24,511
Dubai Marina 23200 22179 23010 19916 23574 20360 - 20,566 | 22,296
Palm Jumeirah 35407 264988 34169 36481 59309 31276 - 21,538 | 35,305
o= 30,816 35109 40623 42744 47862 55649 37,087 18,662
{(Upper/Luxury)

Average Apartments Sales Rates within Middle Areas (AED/sqm) - H1 2024

T T I R T R R R ey e

Barsha Heights 17458 13704 10368 9,832 - 13,143
The Greens 16,708 15015 13408 13757 15008 . - - 14,645
Mirdif 12,093 12346 11942 12072 12337 - - - 12,096
Jumeirah Golf ; 12297 12869 13134 15198 - - - 12,759
Estates

Al Furjan 14267 12261 11,402 10,608 - - - - 12,033
g:::;;:?' 12777 10478 13798 12684 - - - - 11,888
Tawn Square 14297 12789 11,838 11052 7,048 - - - 12,121

Average (Middle 44600 42600 12232 11877 12398 ; ; .

Areas)
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Top 10 Communities - In terms of Number of Off-plan Sales (2021 - H1 2024)

. . Avg.
x| o

1 Jumeirah Village Circle 2005 18,990 12,732 13%
2 Business Bay 2003 15,076 22 814 11%
3 Sobha Hartland 2014 7,782 19,945 5%
4 Arjan 2006 7476 13,225 5%
5 Dubai Hills Estate 2014 7465 21,278 5%
6 Meydan One 2017 7175 17,203 50
7 Dubai Harbour 2017 1,157 37,12 5%
2 Dubai Creek Harbour 2016 7,096 21,148 50
g Downtown Dubai 1998 6,730 27,892 50
10 Jumeirah Lake Towers 2005 5314 13,800 4%
11 Others 52674 20,405 36.85%
Grand Total 142,935 20,231 100%
6. Villas Sales Overview
a. Number of Transactions Villas (20157 H1 2024)

1 20152020 Trends: The number of transactions for villas, split into primary and secondary
markets, shows varied activity from 2015 to 2020. Primary sales were generally higher than
secondary sales throughout this period.

i Post2020 Surge: A significant rise in transactions is evident from 2021 onwards. Primary sales

saw a notable increase to 10,254 in 2021, followed by further growth in 2022 and 2023, reaching
16,200 and 14,527 respectively. Secondary sales also rose ttigipgriod, peaking at 11,486
in 2023.

Number of Transactions - Villas - (2015 - H1 2024) 16200

14,527
11,486
10,254
8,188 7,751
6,399 6812
1537 6.099 4,666 5,321 5 057
2,339 Ems E 987 2 308 kmz .3465

2015 2016 2017 7018 2019 2020 2021 2022 2023 H'I 2024
- Primary - Secondary

b. Villas Average Sales Rates Overall DuliaRED/sgm (2015 H1 2024)

i Stable to Increasing Rates (2062620): The average sales rates for villas show a stable to
increasing trend from 2015 to 2020. Primary sales rates started at AED 9,842 per sgm in 2015
and saw minor fluctuations, reaching AED 8,391 in 2020. Secondaryragdssfollowed a
similar trend, starting at AED 11,151 per sgm in 2015 and reaching AED 8,920 in 2020.

i Post2020 Growth: From 2021 onwards, a notable increase in sales rates is observed. Primary
sales rates rose to AED 9,514 per sgm in 2021 and continued to increase, reaching AED 12,907
in 2023. Secondary sales rates also saw a rise, peaking at AED 182023

i H1 2024 Data: The first half of 2024 shows further growth in average sales rates, with primary

sales at AED 13,883 per sgm and secondary sales at AED 15,379 per sqm. This continued rise
suggests strong demand and increasing property values.
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7.

a.

b.

Villas Key Products in Demand Off Plan Sales Analysis

Sales Mix (2021 H1 2024):

1

The comparative sales mix analysis between 2021 and H1 2024 shows a marked shift towards
larger villas, particularly ©bedroom units, reflecting changing buyer preferences and greater
financial capacity among buyers.

The majority of the market demand is for 3 addediroom villas, which consistently constitute
the largest share of sales from 2021 to H1 2024. This indicates a strong preferencesipeanid
villas among buyers.

Top 10 Communities (202L H1 2024):

1

Most of Villas offplan sales transactions have been recorded in secondary areas, highlighting
the limited availability of projects in primary locations in Dubai. Therefore, the proposed
development is expected to attract significant demand due to its jm@@tion.

Damac Lagoons, The Valley, and Arabian Ranches 3 are the top three communities with the
highest offplan sales, indicating their strong market appeal and value for the buyers.

There is a variation in average sales prices per sqm among the top communities. MBR City and
Tilal Al Ghaf command higher prices, reflecting their positioning in the upper market segment,
while communities like Villanova and Damac Hills 2 offer more affdnd options, catering to

a broader range of buyers.
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