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THIS 15 A FUBLIG FOR 'S ONL“'MIDISND A PROSF E} T CONSTITUTE AN INVITATION DR OFFER TO ACIARE, PURCHASE OR SUBSCRIBE TO SECURITIES,
PUBLIGATION OR OIETRIBUTION DIRECTLY OR INDIRECTLY, OUTSIDE DA,
Initiad puthc offer of vquity shares on the main board of esr_ Limited [*BSE"} and Katienal Stock Exchange of inda Umited {"NSE", and |ngm with ase the “Sock (.w'»am)es | - complizncs with Chapber || o the

Securities and Exchange Board of India {lssue of Capital and D

PCPL

REDEVELOPING HOMES
REBUILDING COMMUNITIES

PRANAV CONSTRUCTIONS LIMITED
(TO BE LISTED ON THE MAIN BOARD OF BSE AND NSE)

Contaet Parsan: Rt Jan, Coneary Bacidary : Ceaperate bty Yumbe
OUR PRGMOTERS RANAV KIRAN ASHAR AND RAVI RAMALINGAM
INTIAL PUBILIC OFFER OF UP TO (o] EQUITY SHARES OF FACE VALUE OF T10 EACH PEQUITY SHARES") OF PRANAY COKSTRUCTIONS LIMITED {OUR 'COMPANY" OR THE “COMPANY" OR THE “ISSUER", {1 EQUITY SHARE (INCLUDING A PREMILUM OF T[s| PES ¥ SHARE)
{THE “0F FER PRICE” IAGGREG“IH.-UPTO'T ML LION (THE "OFFER ") COMPRISING A FRESH ISSUE OF UP TO[ ] EQUITY SHARES BY OUR COMPANY AGGREGATING LIP TO 23, 156,00 MILLIDN [THE “FRESH ISSUE" |AND.GNOFF"I'!FMSALEUFIlFTG;HS&.‘CDEﬂUITYaHlRESWFN:Et&LUEDF 10 EACH
BY BIOURIA M I PRIVATE LINY TOTe] MILLIGN (SUCH FOR SALE OF EQUITY SHARES OF FACEVALUE OF T10 EACHEY THE SELLING SHAREHOLDER, THE E*|. THE DFFER SHALL IPEQUITY SHARE CAPITAL

OF OUR COMPANY,

DETALS OF THE SELLING SHAREHDLDER. GFFER FOR SALE AND WEIGHTED AVERAGE COST OF ACOUISITION
MAXIMUM NUMBER OF OFFERED SHARES COST OF PER EQUITY SHARE (%)
vy o TH dach agpregeling up Yo Te| mibon 42585

NAME OF THE SELLING SHAREHDLDER

T Acosntnts, hdaend

PRICE BAND: ¥118 TO 2124 PER EQUITY SHARE OF FACE VALUE OF 110 EACH.
THE FLOOR PRICE IS 11.80 TIMES THE FACE VALUE OF THE EQUITY SHARES AND
THE CAP PRICE IS 12.40 TIMES THE FACE VALUE OF THE EQUITY SHARES.
BIDS CAN BE MADE FOR A MINIMUM OF 120 EQUITY SHARES BEARING FACE VALUE OF ¥10 EACH AND IN MULTIPLES OF 120 EQUITY SHARES THEREAFTER.
THE PRICE TO EARNINGS RATIO ("P/E") BASED ON DILUTED EPS FOR FISCAL 2026 AT THE LOWER END OF THE PRICE BAND (i.e FLOOR PRICE) IS 14.43 TIMES AND
AT THE UPPER END OF THE PRICE BAND (i.e CAP PRICE) IS 15.16 TIMES AS COMPARED TO THE AVERAGE INDUSTRY PEER GROUP P/E RATIO OF 113.46 TIMES FOR FISCAL 2026,
WEIGHTED AVERAGE RETURN ON NET WORTH FOR LAST THREE FINANCIAL YEARS [S 43.44%.

The details of the Fresh tesye, Cffor for Salu and the post Ofior market af each a the Flaor Price and ihe Cap Price, are gven belaw;
At Floor Price of $11% sach | A1 Cap Price of T128 sach
| Upta riow, of Exuity Shares of Face Value £10 sach Upte amoant (7 in Millica) | Uplo nos, of Equify Shares of Face Valus 10 sach Upto amaunt [7 in Milan)
26,7451 315500 | il ] w

Tatal OHer Size
Pt Clfior Marknt Cap alsabon of Company

BID | OFFER
PERIOD

ANCHOR INVESTOR BIDDING DATE FRIDAY, SEFTEMBER 04, 2026*
BID/OFFER OPENING DATE MONDAY, SEPTEMBER 07, 2026
BID/OFFER CLOSING DATE WEDNESDAY, SEPTEMBER 09, 2026"

1168

We are a real estate company with a total of 1,864 units and 34 MCGM - Redevelopment projects (completed and under ¢ tion) launched t CY 17 -Q1CY 26. We are

amongst the redevelopment companies based out of Mumbai predominantly undertaking redevelopment projects in the Western Suburbs focusing on Economical, Mid and Mass,

and Asplratlunal homas (Saurce C& WRepm)

THE OFFER IS BEING MADE THROUGH THE BOOK BUILDING PROGESS IN ACCORDANGE WITH REGULATION 6(1) OF THE SEBI ICDR REGULATIONS.
THE EQUITY SHARES OF THE COMPANY WILL GET LISTED ON THE MAIN BOARDS OF BSE LIMITED (BSE) AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED (NSE).
NSE SHALL BE THE DESIGNATED STOCK EXCHANGE.
« QIB PORTION: NOT MORE THAN 40% OF THE OFFER = NON-INSTITUTIONAL PORTION: NOT LESS THAN 15% OF THE OFFER
* RETAIL PORTION: NOT LESS THAN 45% OF THE OFFER

IN MAKING AN INVESTMENT DECISION POTENTIAL INVESTORS MUST RELY ONLY ON THE INFORMATION INCLUDED IN THE RHP AND THE TERMS OF THE OFFER, INCLU DING
THE RISKS INVOLVED AND NOT RELY ON ANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE OFFER AVAILABLE IN ANY MANNER. IN RELATION TO PRICE BAND,
POTENTIAL INVESTORS SHOULD ONLY REFER TO THIS PRICE BAND ADVERTISEMENT FOR THE OFFER AND SHOULD NOT RELY ON ANY MEDIA ARTICLES! REPORTS IN
RELATION TO THE VALUATION OF THE COMPANY AS THESE ARE NOT ENDORSED, PUBLISHED OR CONFIRMED EITHER BY THE COMPANY OR THE BOOK RUNNING LEAD

MANAGERS TO THE OFFER ("BRLMs").

INACCORDANCE WITH THE RECOMMENDATION OF THE COMMITTEE OF INDEPENDENT DIRECTORS OF OUR COMPANY, PURSUANT TO THEIR RESOLUTION DATED SEPTEMBER 01,
2026, THE ABOVE PROVIDED PRICE BAND IS JUSTIFIED BASED ON QUANTITATIVE FACTORS! KEY PERFORMANCE INDICATORS ("KPIS") DISCLOSED IN THE “BASIS FOR OFFER
PRICE"SECTION BEGINNING FROM PAGE 124 OF THE RHP VIS-A-VIS THE WEIGHTED AVERAGE COST OF ACQUISITION ("WACA") OF PRIMARY AND SECONDARY TRANSACTION(S),
AS APPLICABLE, AS DISCLOSED IN THE “BASIS FOR OFFER PRICE” SECTION BEGINNING FROM PAGE 124 OF THE RHP AND PROVIDED BELOW IN THIS ADVERTISEMENT.

Risk to Investors
For details, refer to section titled “Risk Factors” on page 18 of the RHP.

1. Geographic concentration; Our Redevelopment activities are gegraphically concentrated
in the MCGM Region, which has accounted for 99.70%, 99.69% and 99.50% of our revenue
from operations for Fiscal 2026, Fiscal 2025 and Fiscal 2024, respectively,

Particulars
| Fiscal 2026 | | Fiscal 2024
"Revenus from operations (in T million) 761596 | 6362.72 4.4?4.83_i
han; f?t;ﬁ;n;ﬁs.:rgtloﬁ és a percentage 795.?0% 99.6@ 99.50‘5: :
of total income {%)

2. Risk of completion of construction: An mabulﬂ\; to complete our Under cmslructlon
Redevelopment Projects and Upcoming Redevelopment Projects by their respective
expected completion dates or in achieving milestones as mentioned in the ag t may

are Unable to source from altemnative suppliers on commercially acceptable terms or if we are
unable to source from altemative suppliers, our Redevelopment Project schedule could be
disrupted, and our business and results of operations could be adversely affected.

|| 5. Concentration of contractors: Our Company avails services of independent contractors for

construction of our Redevelopment Projects based on work contracts. We depend on a
limited number of third parly contraclors to construet our Redevelopment Projects and if a
contractor fails fo perform its obligations satisfactorily or within the prescribed time perinds
with regard o a Redevelopment Project; or terminates its arrangemant with us, we may be
unable to develop the Redevelopment Project within the intended timeframe and within the
anticipated budget. The table below provides the percentage of amount paid to our top 10
conlractors for the periods indicated:

subject us to RERA mandated penallies, interesl payments and cancellation liabilities. Such
delays could also lead to customer dissatisfaction, negative publicity, litigation, loss of buyer
confidence, revacation of approvals, and failure to realize expected project economics.

3. Risk of timely delivery: Rapid escalation in property prices lead to significant challenges,
particularly for economical and mid & mass groups. This scenario drastically reduces housing
affordability, which in tum diminishes overall demand and can resultin a slowdown of market
activity. Our Company's operations are concentrated on the construction of Economical, Mid
and Mass and Aspirational homes, escalation in property prices may impact the purchasing
power of our customers, curtall our ability to sell units, and may have an adverse impact on
our business and revenue from operations.

4. Supplier concentration and absence of agreements: We do not enter info agreements for
supply of construction materials for our Redavelopment Projects and depend on a limited
number of suppliers for construction materials. As of Fiscal 2026, Fiscal 2025 and Fiscal
2024, our top 10 suppliers contributed to 61.78%, 63.80% and 52.50% of the total material
costs, respectively. If, for any reason, our suppliers of construction materials curtail or

discontinue their delivery of such construction materials to usin the quantities we need, orwe |

Particulars [ Consolidated |
| Fiscal 2026 | Fiscal 2025 | Fiscal 2024§

Total amount paid to cantractors (in ¥ millien) | 673.74 626,96 34768

Top five contractors as a % of total amount | 32.29% 37.43% 30.60%

paid to contractors |

Top 10 contractors as a % of total amount | 47.10% 56.41% 46.92%

paid to contractors

6. Acquisition of Redevelopment Projects: We may not be able to successfully identify and
acquire Redevelopment Projects in the future, which may have an adverse impact on our
business and the growth of our Company.

1. Iregularities in the title or use of land of Redevelopment Projects: We have entered info
Redevelopment agreements with Co-operative Housing Saocieties to acquire
Redevelopment rights which may entail risks pertaining to imeqgularities in the title or use of
land for which we have acquired Redevelopment rights which could have an adverse impact
onour business operations and financial parformance.
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8. Financial risk: Our business requires significant expenditure for Redevelopment Projects | 10.We have experienced negative cash flows in Fiscal 2026 and Fiscal 2025, primarily dug to the
and is dependent on the availability of finencing, which may not be available on terms |  inherent nature of real eslate development and redevelopment. The following table sets forth

acceptable to us in a timely manner or at all, Our inakility to oblain funding on reasonable | sartaininformation relating to our cash flows for the years indicated:
terms, or at all, could affect our ability to construct our Redevelopment Projects and would

have an adverse effect on our business and results of operations. The table below provid e ey
brief details of our borrowings for the periods indicated: Particulars Consolidated
(in T milior) Fiscal 2026 | Fiscal 2025 | Fiscal 2024
Particulars Consolidated Net cash inflow/{outflow) from operating (411.84) | (926.01) 54.62
As at As at As at i
March31,2026 | March31,2025 | March31,2024 | Looies
Secured borrowings 2,348.30 152895 56343 || 11.Details of weighted average cost of acquisition of Equity Shares transacted in one year, 18
Unsecured borrowings 236,04 43602 42892 months and three years preceding the date of the Red Heming Prospectus:
Total borrowings 2,584.43 1,964.97 993.35 Period Weighted Cap Price is Range of
9. Penalty risk under the Redevelopment agreements: We are subject to penally clauses average cost | ‘«'times the | acquisition price
under the Redevelopment agreements entered into with Co-operative Housing Societies for of acquisition| welghted per Equity Share:
any delay in the completion or defects in construction of the Redevelopment Projects. Any per average costof | lowest price -

inability to complete these constructions in a timely manner or at all, may result in termination

i ] i ] Equity Share | acquisition* highest price
of Redevelopment agreement by the Co-operative Housing Societies and may result in

penalties. We have not faced any penalties in the past. Further, we are required to pay i Lo
displacement compensation to the members of the Co-operative Housing Societies we re- | | Last one year preceding the date 240.00 0,52 240.00 - 240.00
develop. In cases of delay in construction of our Redevelopment Projects, our Company may | | of the Red Herring Prospactus

be required o pay displacement compensation to the members for such extended period || Last 18 months preceding the date 240.00 0,52 240,00 - 240,00
which may affect ihe overall profitability of the Redevelopment Projects. Any displacement || of the Red Herring Prospectus

compensation for the extended period, if paid, may affect the overall profitability of the § )
Redevelopment Project and therefore adversely affect our business, results of operation and Laiilieen s prececliy L % Nii=H# 0,80
financial condition. Further, any delays in completing our Redevelopment Projects as || 98t of the Red Herring Prospectus

scheduled could result in dissatisfaction among the Co-operative Housing Societies, | “As csrifedby Arwal Jain & Gupla, Chartersd Charterad A way ol theit

resulting in negative publicity impacting our brand name and goodwill, consumer [itigation | 2/ Selembsr €1, 2026

and lack of confidence among future customers for our Redevelopment Projects. 12.The weighted average return on net worth for the last three Fiscals is 43 44%.
13.The detalls of revenue from operations, EPS, priceleamings. nel assel value, retum on net worth for our Company and cur peer group are sel out hereunder:

Name of Company Latest Face Value Closing Price Revenue from EPS (Z per share) NAV PIE RONW

financial (% per share) on July 23, Operations Basic Diluted {% per (%)
year 2026 (%) (in ¥ million) share)

Pranav Constructions Limited Consolidated 10 NA 7,615.96 B.18 8.18 2830 NA 33,78

Keystone Realtors Limited Consaolidated 10 402.80 26,345.40 6.25 6.21 22828 64 86 334

Godrej Properties Limited Consolidatad 5 2,042.20 51,314.20 6143 61.42 64258 3325 997

Lodha Developers Limited Consolidated 10 1,146.60 1,66,762.00 34.34 34.25 23455 3348 1571

[Formery known as

Macrotech Developers Limited)

Suraj Estate Developers Limited | Consalidated 5 193,85 5,558.62 19.51 19.51 207.87 9.94 9.53

Kolte-Patil Developers Limited Consolidated 10 388.65 7,349.60 [4.51) [4.51) 135.84 NA [3.73)

Arkade Devslopers Limited Consolidated 10 138.95 B,164.02 0.29 0.29 4751 | 482598 0:60

Kalpataru Limited Consolidated 10 269.60 34,356.20 478 4.78 198.04 56.64 2.45

Notes:

{1} AN the financigl infarmation for e Company mentiuned above (s based o the Resiated Financial infarmation, for the fivancial year ended March 31, 2026,

{ii] AN the financial informatian for listed incusiry pesr mantioned atiovi is sourced fram the audited financial statements of the relevant company for Fiscal 2026 as avafable on the wisbsitss af the Stock Exchanges

fu) The mdustry PIE ratic mantionad above s for tha Financial Yearendad March 31, 2026. FE ratic has been compulsd iased an the dlosing markel price of equity shares on NSE/BSE on July 23, 2026, dinded by the Diutad EPS for the year anded
March 31, 2026

fiv} For listad peers, Nel Asset Value (NAV) s computed as equiy attrtiitable to owners {tofal enuity] divided By the nutber of equity shares cufstanding as on March 31, 2025,

(¥ For listed pears, Refurn on Nat Warth far equity sharafoldars (RONW) (%) = Profi for the year divided by fofal average equity

fwi} EBITDN s calculated as PET+ Inferest+ Depreciafion and Amorizations+ Finance cost:

14.Weighted average cost of acquisition compared to Floor Price and Cap Price:

Types of transactions Weighted average cost of acquisition (T per Equity Share) | Floor price (i.e., ¥118) | Cap price (i.e, T124)
- Based on primary fransactions NA | NA NA
- Based on secondary transactions 240.00 0.49 times 0.52 times

Note: As certified by Agrawal Jain & Gupta, Charlered Afcourtants, Indsp t Chartered pursuant fo thetr cerlificate dated Sepfernber 01, 2026,

15.The Price/Earning ("P/E’) ratio based on diluted EPS for latest full financial year 2026 for the issuer at the upper end of the Price band is as high as 15.16 as compared to the average industry
peer group P/E ratio of 113.46.

16.The average cost of acquisition of equity shares for the Investor Selling Shareholder In IPO is 342,55 and offer price at the upper end of the price band is T124.

17.The BRLMs associated with the Offer have handled 7 public issues in the past 3 years out of which 3 issues closed below the issue price on listing date.

Name of the BRLMs Total Issues Issues Closed below Offer Price
Centrum Broking Limited (as successor to the merchant banking business of Centrum Capital Limited) 4 3
PNB Investment Services Limited 3 0
Total 7 3

Certiruss o il page
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AN INDCATIVE TIMETABLE I RESPECT OF THE OFFER |5 SET OUT BELOW.
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