OUR PROMOTERS AND PROMOTER GROUP

OUR PROMOTERS
The Promoters of our Company are:
1. Vijay Surana J;

2. Suyash Surana; and
3. Chavi Jain

As on date of this Draft Red Herring Prospectus, the details of shareholding of our Promoters are as follows:

Name of the Shareholder Equity Shares of face value of ¥ 5 | Percentage of pre-Offer paid-up
each equity share capital (%)

Vijay Surana J 280,399,998 87.84

Suyash Surana 24,399,998 7.64

Chavi Jain 1 Negligible

For details, please see “Capital Structure- Details of shareholding and share capital of our Promoters and Selling
Shareholder- Build-up of equity shareholding of our Promoters” on page 80.

Details of our Promoters

VIJAY SURANA J

Vijay Surana J, aged 49 years, is one of our Promoters and the Chairman and Managing
Director of our Company.

Permanent Account Number: AAJPS3612F

For the complete profile of Vijay Surana J along with the details of his date of birth,
personal address, educational qualifications, experience in the business or employment,
positions/ posts held in the past, directorships held, special achievements, business and
financial activities, please see “Qur Management- Brief Profile of our Directors” on
page 179.

SUYASH SURANA

Suyash Surana, aged 26 years, is one of our Promoters and the Whole-time Director of
our Company.

Permanent Account Number: IKCPS2220A

For the complete profile of Suyash Surana along with the details of his date of birth,
personal address, educational qualifications, experience in the business or employment,
positions/ posts held in the past, directorships held, special achievements, business and
financial activities, please see “Our Management- Brief Profile of our Directors” on
page 179.

CHAVI JAIN

Chavi Jain, aged 24 years, is one of our Promoters and the Non-Executive Director of
our Company

Permanent Account Number: CBPPJ8636K
For the complete profile of Chavi Jain along with the details of her date of birth, personal

address, educational qualifications, experience in the business or employment,
positions/ posts held in the past, directorships held, special achievements, business and
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financial activities, please see “Qur Management- Brief Profile of our Directors” on
page 179.

Our Company confirms that the permanent account number, bank account number, passport number, Aadhaar card
number and driving license number of our Promoters- Vijay Surana J, Suyash Surana and Chavi Jain (as applicable) will
be submitted to the Stock Exchanges, at the time of filing of this Draft Red Herring Prospectus.

Change in control of our Company
Jayanthilal Ghisulal Surana and Lakshmi Bai Jain were the original Promoters of our Company.

Pursuant to Board Resolution dated September 25, 2025 Vijay Surana J, Suyash Surana and Chavi Jain have been
identified as the Promoters of the Company.

Other ventures of our Promoters

Other than as disclosed below in “Interest of our Promoters”, “Our Management- Board of Directors- Other
Directorships” and “Our Group Companies” on pages 183, 177 and 201, respectively, our Promoters are not involved
in any other venture which is in the same line of activity or business as that of our Company.

Interest of our Promoters

1) Our Promoters are interested in our Company (a) to the extent that they have promoted our Company; (b) to the
extent of their shareholding in and control over our Company and the shareholding of their relatives in our
Company; (c) the dividends payable, if any, and any other distributions in respect of their respective shareholding
in our Company or of their relatives in our Company; if any. Additionally, our Promoters may be interested in
transactions entered into or to be entered into by our Company with them, their relatives or other entities (a) in
which our Promoters are members or hold shares; directly or indirectly or (b) which are controlled by our
Promoters. For further details, please see “Financial Information- Restated Consolidated Financial Statements"
on page 206 and “Our Management” on page 177.

(ii))  Our Promoters may be deemed to be interested to the extent of remuneration and reimbursement of expenses, if
any, payable to them. For further details, please see “Our Management- Terms of Appointment of our Directors”
on page 182.

(iii)  Our Promoters are also interested to the extent of unsecured loans provided by them to our Company. For further
information, please see “Financial Indebtedness” and “Restated Consolidated Financial Statements” on page
293and page 206, respectively.

(iv)  Our Promoters collectively hold 304,799,997 Equity Shares, constituting 95.48% of the pre-Offer issued,
subscribed and paid-up Equity Share capital of our Company, as of the date of this Draft Red Herring Prospectus.

(v)  Our Promoters may be considered interested to the extent of personal guarantees given, against loans availed by
our Company. For details, please see “Financial Indebtedness” on page 293.

(vi)  No sum has been paid or agreed to be paid to any of our Promoters or to the firms or companies in which they
interested in as members, in cash or shares or otherwise, by any person, either to induce them to become, or to
qualify them as Directors, or otherwise for services rendered by them or by such firms or companies in which they
are interested, in connection with the promotion or formation of our Company.

(vii)  Our Promoters have no interest in any property acquired by our Company during the three years preceding the
date of this Draft Red Herring Prospectus, or proposed to be acquired by it, or in any transaction by our Company

for acquisition of land, construction of building or supply of machinery.

(viii) There is no conflict of interest between the lessors of immovable properties (crucial for operations of our
Company) and our Promoters and members of our Promoter Group.

197



(ix)

operations of our Company) and our Promoters and members of our Promoter Group.

There is no conflict of interest between the suppliers of raw materials and third party service providers (crucial for

(x)  Our Promoter, Chairman and Managing Director- Vijay Surana J may also be interested to the extent of rent
received from our Company for property leased by him. For further details, please see “Summary of the Offer
Document- Summary of related party transactions” and “Restated Consolidated Financial Information” on
pages 23 and 206, respectively.

Payment or benefits to Promoters or our Promoter Group

Except in ordinary course of business, there has been no payment or benefit given by our Company to our Promoters or
any of the members of our Promoter Group during the two years preceding the date of this Draft Red Herring Prospectus
nor is there any intention to pay or give any benefit to our Promoters or members of our Promoter Group, other than in
ordinary course of business, as on the date of this Draft Red Herring Prospectus. For further details, please see “Our
Management” on page 177 and “Financial Information- Restated Consolidated Financial Information’ on page 200.

Disassociation by our Promoters in the last three years

Except as disclosed below, our Promoters have not disassociated themselves from any other company or firm in the three
years immediately preceding the date of this Draft Red Herring Prospectus:

Name of the Promoter

Companies or firms with

Reasons and circumstances of

Date of disassociation

Limited

Radhakrishnan Chinnapaiyan

which Promoters have | disassociation
dissociated
Vijay Surana J Prithivi Realtors Private | Shares transferred to | September 20, 2023

Kirat Agro Tech Private
Limited

Shares transferred to Karanai
Agro Tech Private Limited and
Jayanthilal Ghisulal Surana

December 29, 2022

Keros Agro Tech Private
Limited

Shares transferred to Karanai
Agro Tech Private Limited and
Lakshmi Bai Jain

December 28, 2022

Tatva  Estates Private | Shares transferred to Margaret | July 19, 2024
Limited Properties Private Limited (Now

Abhira Solar Ventures Private

Limited) and Jayanthilal

Ghisulal Surana
Margaret Properties | Shares transferred to Suyash | July 01, 2024

Private Limited

Surana and Grand Housing
Private Limited

Grand Magnum Housing
Private Limited

Shares transferred to Chavi Jain

April 01, 2024

Suyash Land Developers
Private Limited

Shares transferred to Anita Jain

March 06, 2024

Srikara Technologies
Private Limited

Shares transferred to Suprash
Developers Private Limited

April 15, 2024

Suyash Surana

Kirat Agro Tech Private
Limited

Shares transferred to Karanai
Agro Tech Private Limited

December 29, 2022

Keros Agro Tech Private
Limited

Shares transferred to Karanai
Agro Tech Private Limited

December 28, 2022

Tatva  Estates  Private | Shares transferred to Margaret | July 19, 2024
Limited Properties Private Limited (Now

Abhira Solar Ventures Private

Limited)
Srikara Technologies | Shares transferred to Suprash | April 15, 2024

Private Limited

Developers Private Limited
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Other Confirmations

As on the date of this Draft Red Herring Prospectus, our Promoters and members of our Promoter Group are not prohibited
from accessing the capital markets or debarred from buying, selling or dealing in securities under any order or direction
passed by SEBI or any other securities market regulator in any jurisdiction or any other authority/ court.

Our Promoters and members of our Promoter Group are not debarred from accessing the capital markets by SEBI.

Our Promoters are not a promoter or director of any other company which is debarred from accessing the capital market
by SEBI.

Our Promoters have not been identified as wilful defaulters or fraudulent borrowers as defined under the SEBI ICDR
Regulations.

Our Promoters have not been declared as fugitive economic offenders in accordance with section 12 of the Fugitive
Economic Offenders Act, 2018, as amended.

Except as disclosed in “Qutstanding Litigation and Material Developments” on page 295, there are no legal, regulatory
proceedings involving our Promoters, as on the date of this Draft Red Herring Prospectus.

Material guarantees given to third parties

Except as disclosed in section “History and Certain Corporate Matters — Details of guarantees given to third parties by
our Promoter Selling Shareholder” on page 165, our Promoters have not given any material guarantees to any third
party with respect to the Equity Shares of our Company, as on the date of this Draft Red Herring Prospectus.

OUR PROMOTER GROUP

In addition to our Promoters, the individuals and entities that form part of the Promoter Group of our Company in terms
of Regulation 2(1)(pp) of the SEBI ICDR Regulations are set out below:

a) Natural persons forming part of the Promoter Group (Other than our Promoters)

The natural persons who are members of our Promoter Group, other than our Promoters are as follows:

Sr. Name of the Promoter Name of the member of Promoter | Relationship with the Promoter
No. Group
1 Vijay Surana J Jayanthilal Ghisulal Surana Father
Lakshmi Bai Jain Mother
Anita Jain Spouse
Pooja Gadiya Sister
Suyash Surana Son
Chavi Jain Daughter
Omprakash Mehta Spouse’s Father
Dipteshchand Mehta Spouse’s Brother
Vijaya Bokadia Spouse’s Brother
2 Suyash Surana Vijay Surana J Father

Anita Jain Mother
Shreya Surana Spouse
Chavi Jain Sister
M Padam Kankaria Spouse’s Father
P Rekha Spouse’s Mother
Sanskar Jain Spouse’s Brother
Karuna Bhandari Spouse’s Sister
Manisha P Spouse’s Sister
Aadithi P Spouse’s Sister

3 Chavi Jain Vijay Surana J Father
Anita Jain Mother
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Sr. Name of the Promoter Name of the member of Promoter | Relationship with the Promoter
No. Group
Suyash Surana Brother
b) Entities forming part of the Promoter Group

The entities forming part of our Promoter Group are as follows:
Grand Magnum Housing Private Limited
Grand Magnum Terra Firma Private Limited
Grand Acreage Private Limited
Metro Warehousing Private Limited
Suyash Land Developers Private Limited
Karanai Agro Tech Private Limited
Isrita Private Limited
Suyash Logistics Private Limited
Ghisuba Capital Holdings Private Limited

. Suprash Developers Private Limited

. Kirat Agro Tech Private Limited

. Keros Agro Tech Private Limited

. Srikara Technologies Private Limited

. Ulundai Agro Warehousing Private Limited

. Sanaj Software Private Limited

. VSK Management Solutions Private Limited

. Samveg Estates Private Limited

. Mahasri Properties Private Limited

. Rajita Business Advisory Private Limited

. Rush Talk Internet Solutions Private Limited

. Grand Magnum Infra Private Limited

. Ghisuba Transient Healthtech Private Limited

. Enrich Earth LLP

. Giva Estates LLP

. Idhyah Estates LLP

. Parthika Properties LLP

. Vrishank Estates LLP

. Bharath Estates

. Jain Agro Farms

Kuber Estates

. Manas Estates

Nath Estates and Investment

. Neo Grand Developers

. Shivam Ventures

. S.V.K Estates

. Tejas Investments

. Winsun Properties

. Magnum Infra

. Grand Magnum Properties Development

. Thara Enterprise

. SAAR Grand Properties

. Magnum Developers

. Mythila Estates

. Ghisulal Surana & Sons HUF

. Jayanthilal Ghisulal Surana

. Vijaykumar HUF

. Omprakash Mehta

. Diptesh Chand Mehta and Sons

. SMK Enterprises

. AAKAR Ventures LLP

. SMK Motor Private Limited

. SMK Auto LLP

PRI =
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OUR GROUP COMPANIES

In terms of the SEBI ICDR Regulations, the term ‘group companies’ for the purpose of disclosure in this Draft Red Herring
Prospectus, includes:

(1) such companies (other than promoters and subsidiary/ subsidiaries) with which there were related party transactions,
during the period for which the Restated Consolidated Financial Information has been included in this Draft Red Herring
Prospectus i.e., Fiscal 2025, Fiscal 2024 and Fiscal 2023, as covered under applicable accounting standards, and

(i)  any other companies considered material by the Board, pursuant to the Materiality Policy.

For the purposes of (ii) above, our Board in its meeting held on September 25, 2025, has adopted the Materiality Policy and has
considered group companies of our Company to be such companies (other than companies covered under (i) above) that are a
part of the Promoter Group (in terms of Regulation 2(1)(pp) of the SEBI ICDR Regulations), with which there were transactions
with our Company in the last three financial years or relevant stub period, if any, as per the Restated Consolidated Financial
Information of our Company to be included in the Offer Documents (“Test Period”) which individually or in the aggregate,
exceed 10% of the total consolidated revenue from operations of our Company from the Test Period.

Accordingly, based on the parameters outlined above, the following companies have been identified as our Group Companies
(“Group Companies™):

Suyash Logistics Private Limited

Grand Acreage Private Limited

Grand Magnum Housing Private Limited
Grand Magnum Terra Firma Private Limited
Suyash Land Developers Private Limited
Prithvi Realtors Private Limited

Ghisuba Capital Holdings Private Limited
Metro Warehousing Private Limited
Ulundai Agro Warehousing Private Limited
Sanaj Software Private Limited

VSK Management Solutions Private Limited
Samveg Estates Private Limited

Mabhasri Properties Private Limited

Rush Talk Internet Solutions Private Limited
Rajita Business Advisory Private Limited.

PRAN R DD =
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A. Details of our top five Group Companies

In accordance with the SEBI ICDR Regulations, the following financial information in relation to our top five Group Companies
for the previous three financial years, extracted from the audited financial statements is required to be hosted on the website of
our Company at www.grandhousing.in/investors.

reserves (excluding revaluation reserve);

sales;

profit after tax;

earnings per share;

diluted earnings per share; and

net asset value.

Out of the fifteen Group Companies identified above, the following companies have been identified as top 4 Group Companies
basis turnover in the most recent audited financial year:

Sr. | Particulars Registered office address Website
No.
1 | Grand Magnum Terra Firma Private | No. 2, Arava Muthu, Garden Street, | www.grandhousing.in/investors
Limited Egmore, Chennai- 600008, Tamil
Nadu
2 | Grand Magnum Housing Private Limited www.grandhousing.in/investors
No. 2, Arava Muthu, Garden Street,
Egmore, Chennai- 600008, Tamil
Nadu, India
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Grand Acreage Private Limited No. 2, Arava Muthu, Garden Street, | www.grandhousing.in/investors
Egmore, Chennai- 600008, Tamil

Nadu, India

Suyash Logistics Private Limited No. 2, Arava Muthu, Garden Street, | www.grandhousing.in/investors
Egmore, Chennai- 600008, Tamil
Nadu, India

It is clarified that such details provided on our Company’s website do not form part of this Draft Red Herring Prospectus. Such
information should not be considered as part of information that any investor should consider to purchase any securities of our
Company and should not be relied upon or used as a basis for any investment decision.

Neither our Company nor the BRLM nor any of the Company’s or BRLM’s directors, employees, affiliates, associates, advisors,
agents or representatives accept any liability whatsoever for any loss arising from any information presented or contained on our
website.

Our Company is providing links to such websites solely to comply with the requirements specified under the SEBI ICDR
Regulations.

B.

1.

Details of our other Group Companies
Suyash Land Developers Private Limited (“SLDPL”)
Registered office address

The registered office of SLDPL is situated at No. 2, Arava Muthu, Garden Street, Behind Hotel Dasaprakash, Egmore,
Chennai- 600008, Tamil Nadu, India.

Prithivi Realtors Private Limited (“PRPL”)

Registered office address

The registered office of PRPL is situated at No. 168, Thirupathi Estate Vellaigate, Thimmasamudram, Kancheepuram,
Tamil Nadu — 631 502, India.

Ghisuba Capital Holdings Private Limited (“GCHPL”)

Registered office address

The registered office of GCHPL is situated at No. 2, Arava Muthu, Garden Street, Egmore, Chennai- 600008, Tamil Nadu,
India.

Metro Warehousing Private Limited (“MWPL”)

Registered office address

The registered office of MWPL is situated at No. 2, Arava Muthu, Garden Street, Behind Hotel Dasaprakash, Egmore,
Chennai- 600008, Tamil Nadu, India.

Ulundai Agro Warehousing Private Limited (“UAWPL”)

Registered office address

The registered office of UAWPL is situated at No. 2, Arava Muthu, Garden Street, Egmore, Chennai- 600008, Tamil Nadu,
India.

Sanaj Software Private Limited (“SSPL”)

Registered office address

The registered office of SSPL is situated at Metro Arcade, No. 233 and 235, 2™ Floor, 2" Avenue, Anna Nagar (Chennai),
Egmore, Nungambakkam, Chennai- 600040, Tamil Nadu.
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7.  VSK Management Solutions Private Limited (“VMSPL”)

Registered office address

The registered office of VMSPL is situated at Metro Arcade, No. 233 and 235, 2" Floor, Anna Nagar (Chennai), Egmore,
Nungambakkam, Chennai- 600040, Tamil Nadu, India.

8. Samveg Estates Private Limited (“SEPL”)

Registered office address

The registered office of SEPL is situated at No. 2, Arava Muthu, Garden Street, Ethiraj Salai, Egmore, Nungambakka,
Chennai- 600008, Tamil Nadu, India.

9.  Mahasri Properties Private Limited (“MPPL”)

Registered office address

The registered office of MPPL is situated at No. 2, Arava Muthu, Garden Street, Ethiraj Salai, Egmore, Nungambakka,
Chennai- 600008, Tamil Nadu, India.

10. Rush Talk Internet Solutions Private Limited (“RTISPL”)
Registered office address

The registered office of RTISPL is situated at No. 2, Arava Muthu Garden Street, Ethiraj Salai, Egmore Nungambakka,
Egmore- 600008, Chennai, India

11. Rajita Business Advisory Private Limited (“RBAPL”)
Registered office address

The registered office of RBAPL is situated at No. 2, Arava Muthu Garden Street, Egmore, Chennai-600008, Ethiraj Salai,
Chennai, Egmore Nungambakka- 600008, Tamil Nadu, India.

Litigation which has a material impact on our Company

There are no pending litigations involving our Group Companies which may have a material impact on our Company.
Nature and extent of interest of our Group Companies

Interest in the promotion of our Company

Our Group Companies do not have any interest in the promotion of our Company.

Interest in the properties acquired by our Company in the preceding three years before filing of this Draft Red Herring
Prospectus or proposed to be acquired by our Company.

Our Group Companies are not interested, directly or indirectly, in the properties acquired by our Company in the three preceding
years before the filing of this Draft Red Herring Prospectus or proposed to be acquired by our Company.

Interest in transactions for acquisition of land, construction of building and supply of machinery

Our Group Companies are not interested, directly or indirectly, in any transactions for acquisition of land, construction of
building or supply of machinery, with our Company.

Common pursuits among our Group Companies and our Company
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As on the date of this Draft Red Herring Prospectus, certain of our Group Companies are authorized to engage in the line of
business similar to that of our Company. Our Company will adopt the necessary procedures and practices as permitted by law to
address any situations of conflict of interest, if and when they arise.

Related business transactions within the group and significance on the financial performance of our Company

Other than the transactions disclosed in the section “Financial Information- Restated Consolidated Financial Information-
Note 42- Related party disclosures” on page 206, there are no other business transactions between our Company and Group
Companies, which are significant to the financial performance of our Company.

Business interests of our Group Companies

Except in the ordinary course of business and as disclosed in section “Financial Information- Restated Consolidated Financial
Information- Note 42- Related party disclosures” on page 206, our Group Companies do not have any business interest in our
Company.

Other Confirmations

(1) Our Group Companies have not made any public or rights issue (as defined under the SEBI ICDR Regulations) of
securities in the three years preceding the date of this Draft Red Herring Prospectus.

(il))  None of our Group Companies are listed on any Stock Exchange in India or abroad.
(iii)  None of the securities of our Group Companies have been refused listing by any stock exchange in India or abroad during
the last 10 years, nor have our Group Companies failed to meet the listing requirements of any stock exchange in India

or abroad.

(iv)  There are no conflicts of interest between our Group Companies (including their respective directors) and any lessors of
immovable properties (which are crucial for operations of the Company).

(v)  There are no conflicts of interest between our Group Companies (including their respective directors) and any suppliers
of raw materials (which are crucial for operations of the Company).
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DIVIDEND POLICY

The declaration and payment of dividends on our Equity Shares, if any, will be recommended by our Board and approved by our
Shareholders, at their discretion, subject to the provisions of the Articles of Association, the Companies Act, read with the rules
notified thereunder, each as amended and other applicable law, and the Dividend Distribution Policy (“Dividend Policy”) of our
Company may be reviewed and amended periodically by our Board, in accordance with the same.

The Dividend Policy was approved and adopted by our Board in its meeting held on August 28, 2025. In terms of the Dividend
Policy, the dividend, if any paid, will depend on a number of internal and external factors, which amongst others, include capital
requirements, profits, cash flows, contractual obligations and growth and expansion plans.

Any future determination as to the declaration and payment of dividends will be at the discretion of our Board and will depend
on factors that our Board deems relevant, including but not limited to earning stability, contractual obligations, applicable legal
restrictions, overall financial position of our Company, macroeconomic and business conditions and other factors considered
relevant by the Board. In addition, our ability to pay dividends may be impacted by a number of other factors, including restrictive
covenants under the loan or financing documents our Company is currently a party to or may enter into from time to time, to
finance our fund requirements for our business activities. For further details, please see “Financial Indebtedness” on page 293.
Our Company may pay dividend by cheque, or electronic clearance service, as will be approved by our Board in the future. Our
Board may also declare interim dividend from time to time.

Our Company has not paid any dividend on the Equity Shares during the period from April 1, 2025 until the date of this Draft
Red Herring Prospectus in the Fiscals March 31, 2025, March 31, 2024 and March 31, 2023.

We may retain all our future earnings, if any, for use in the operations and expansion of our business. For further details, please
see “Risk Factors- We cannot assure payment of dividends on the Equity Shares in the future” on page 57.
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OTHER FINANCIAL INFORMATION

In accordance with the with Schedule VI, Part A (11)(I)(A)(ii)(b) of the SEBI ICDR Regulations, the audited financial
information of our Company and our Material Subsidiaries for the Fiscals 2025, 2024 and 2023 (collectively, the “Audited
Financial Information”) is available on our website at www.grandhousing.in/investors.

Our Company is providing a link to this website solely to comply with the requirements specified in the SEBI ICDR Regulations.
Except as disclosed in this Draft Red Herring Prospectus, the Audited Financial Information and reports thereon, do not and will
not constitute, (i) a part of this Draft Red Herring Prospectus; (ii) the Red Herring Prospectus or (iii) the Prospectus, a statement
in lieu of a prospectus, an offering circular, an offering memorandum, an advertisement, an offer or a solicitation of any offer or
an offer document or recommendation or solicitation to purchase or sell any securities under the Companies Act, the SEBI ICDR
Regulations, or any other applicable law in India or elsewhere. Except as disclosed in this Draft Red Herring Prospectus, the
Audited Financial Information and reports thereon should not be considered as part of information that any investor should
consider subscribing for or purchase any securities of our Company and should not be relied upon or used as a basis for any
investment decision. Due caution is advised when accessing and placing reliance on any historic or other information available
in the public domain.

None of our Company or any of its advisors, nor the Promoter Selling Shareholder, nor the BRLM nor any of their respective
employees, directors, affiliates, agents or representatives accept any liability whatsoever for any loss, direct or indirect, arising
from any information presented or contained in the Audited Financial Information, or the opinions expressed therein.

The accounting ratios of our Company as required under Clause 11 of Part A of Schedule VI of the SEBI ICDR Regulations as
derived from the Restated Consolidated Financial Information, are given below:
(% in million, unless otherwise mentioned)

Particulars For the year ended For the year ended For the year ended
March 31, 2025 March 31, 2024 March 31, 2023
Basic earnings per Equity Share (in 3)(V® 2.36 1.81 0.97
Diluted earnings per Equity Share (in 3)@® 2.36 1.81 0.97
Return on net worth (in %)@ 30.48% 33.52% 27.92%
Net asset value per equity share (3)©® 7.75 5.39 3.47
Profit/(loss)after tax © 845.85 584.21 309.27
EBITDA® 1,048.47 782.20 440.88
Notes:

) Basic earnings per share () is calculated by Restated profit after tax for the year attributable to equity shareholders of the Company
divided by weighted average number of equity shares outstanding during the year.

@ Diluted earnings per share (3) is calculated by Restated profit after tax for the year attributable to equity shareholders of the Company
divided by weighted average number of equity shares outstanding during the year adjusted for the effects of all dilutive potential equity
shares, if any.

@) Basic EPS and Diluted EPS calculations are in accordance with Indian Accounting Standard 33 ‘Earnings per Share’.

@ Return on Net Worth (%) is calculated as restated profit attributable to owners of the Company divided by average equity for the
year/period

() Net asset value per Equity Share (¥) is computed as Net worth (excluding Non-Controlling Interest) as restated / weighted average
number of equity shares outstanding at the end of the year adjusted for the issue of split and Bonus Shares, in accordance with principles
of Ind AS 33.

®  Profit after tax for the Year / Period- Profit After Tax is as reported in the financial statements

) EBITDA is calculated as profit before tax and exceptional items for the year/period, plus finance costs and depreciation and amortisation
expenses, less other income.

Non-GAAP Measures

The Non-GAAP Measures presented in this Draft Red Herring Prospectus are a supplemental measure of our performance and
liquidity that are not required by, or presented in accordance with Ind AS. Further, these Non-GAAP Measures are not a
measurement of our financial performance or liquidity under Ind AS and should not be considered in isolation or construed as
an alternative to cash flows, profit/(loss) for the year/period or any other measure of financial performance or as an indicator of
our operating performance, liquidity, profitability or cash flows generated by operating, investing or financing activities derived
in accordance with Ind AS. In addition, these Non-GAAP Measures are not a standardized term, hence a direct comparison of
similarly titled Non-GAAP Measures between companies may not be possible. Other companies may calculate the Non-GAAP
Measures differently from us, limiting its usefulness as a comparative measure. Although the Non-GAAP Measures are not a
measure of performance calculated in accordance with applicable accounting standards, our Company’s management believes
that they are useful to an investor in evaluating us because they are widely used measures to evaluate a company’s operating
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performance. For the risks relating to our Non-GAAP Measures, please see “Risk Factors- Significant differences exist between
Ind-AS and other accounting principles, such as U.S. GAAP and IFRS, which may be material to the financial statements
prepared and presented in accordance with Ind-AS contained in this Draft Red Herring Prospectus’ on page 53.
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RELATED PARTY TRANSACTIONS

For details of the related party transactions, as per the requirements under applicable Accounting Standards, i.e., Ind AS 24
‘Related Party Disclosures’ for the Fiscals 2025, 2024, and 2023 as reported in the Restated Consolidated Financial Information,
please see “Financial Information- Restated Consolidated Financial Information- Note 42- Related party disclosures” on
page 206.
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CAPITALISATION STATEMENT

The following table sets forth our capitalisation as of March 31, 2025, derived from our Restated Financial Information and as
adjusted for the Offer. This table below should be read in conjunction with the sections titled “Risk Factors”, “Restated
Consolidated Financial Information” and “Management’s Discussion and Analysis of Financial Condition and Results of

Operations”’, beginning on pages 32, 206, and 268, respectively.

(R in million, except ratios,

. Pre-Offer as at

Particulars March 31, 2025 Post-Offer
Borrowings
Current borrowings (I)* 603.76 [o]
Non-current borrowings (including current maturity and interest accrued on 63531
borrowings) (II)* ) [e]
Total borrowings (IIT1 =1 + IT)* 1,239.07 [o]
Equity
Equity share capital (IV)* 1,596.00 [e]
Other equity (V)* 876.61 [o]
Total capital (VI=1IV +V) 2,472.61 [e]
Ratio: Non-current borrowings / Total equity (in times) 0.26 [e]
Ratio: Total borrowings / Total equity (in times) 0.50 [e]

* These terms shall carry the meaning as per Schedule 111 of the Companies Act, 2013 (as amended).

Notes:
@ Post-Offer capitalisation will be determined after finalisation of Offer Price.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS

The following discussion is intended to convey management’s perspective on our financial condition and results of operations
for Fiscal 2025, Fiscal 2024 and Fiscal 2023. This discussion and analysis is based on, and should be read in conjunction with,
our Restated Consolidated Financial Information (including the annexures, schedules, notes and significant accounting policies
thereto) included in the section titled “Restated Consolidated Financial Information” on page 206.

Our Restated Consolidated Financial Information have been derived from our audited Ind AS consolidated financial statements
for Fiscal 2025, Fiscal 2024 and Fiscal 2023, and restated in accordance with the SEBI ICDR Regulations and the Guidance
Note on Reports on Company Prospectuses (Revised 2019) issued by the ICAIL Our financial statements are prepared in
accordance with Ind AS, notified under the Companies (Indian Accounting Standards) Rules, 2015, and read with Section 133
of the Companies Act, 2013 to the extent applicable. Ind AS differs in certain material respects from IFRS and U.S. GAAP and
other accounting principles with which prospective investors may be familiar. Accordingly, the degree to which the financial
statements prepared in accordance with Ind AS included in this Draft Red Herring Prospectus will provide meaningful
information is entirely dependent on the reader’s level of familiarity with Ind AS accounting policies. We have not attempted to
quantify the impact of IFRS or U.S. GAAP on the financial information included in this Draft Red Herring Prospectus, nor do
we provide a reconciliation of our financial information to IFRS or U.S. GAAP. Any reliance by persons not familiar with Ind
AS accounting policies on the financial disclosures presented in this Draft Red Herring Prospectus should accordingly be
limited. Please also see “Risk Factors- Significant differences exist between Ind-AS and other accounting principles, such as
U.S. GAAP and IFRS, which may be material to the financial statements prepared and presented in accordance with Ind-AS
contained in this Draft Red Herring Prospectus” on page 53.

Our fiscal year ends on March 31 of each year, and references to a particular fiscal year are to the 12 months ended March 31
of that year. All references to a year are to that Fiscal Year, unless otherwise noted.

Unless otherwise indicated or the context requires otherwise, the financial information for Fiscal 2025, Fiscal 2024 and Fiscal
2023 included herein have been derived from our restated consolidated balance sheets as at March 31, 2025, March 31, 2024
and March 31, 2023, and restated consolidated statements of profit and loss, cash flows and changes in equity for the fiscal
years ended March 31, 2025, March 31, 2024 and March 31, 2023 of the Company, together with the statement of significant
accounting policies, and other explanatory information thereon.

Some of the information contained in this section, including information with respect to our strategies, contain forward-looking
statements that involve risks and uncertainties. You should read the section titled “Forward Looking Statements” on page 17
for a discussion of the risks and uncertainties related to those statements and also the section titled *“Risk Factors” and “Our
Business” on pages 32 and 138, respectively, for a discussion of certain factors that may affect our business, results of operations
and financial condition. The actual results of the Company may differ materially from those expressed in or implied by these
forward-looking statements.

Unless otherwise indicated, industry and market data used in this section has been derived from the industry report titled
“Analysis of Plotted Development in Chennai” dated September 2025 (“CRISIL Report”) prepared and issued by CRISIL
Research, which was appointed by us pursuant to engagement letter dated December 31, 2024. The CRISIL Report was
exclusively commissioned and paid for by us in connection with the Offer. The data included herein includes excerpts from the
CRISIL Report and may have been re-arranged by us for the purposes of presentation. The CRISIL Report forms part of the
material documents for inspection and will be available on the website of our Company at www.grandhousing.in/investors, from
the date of the Red Herring Prospectus until the Bid/Offer Closing Date. For more information, please see “Risk Factors-
Certain sections of this Draft Red Herring Prospectus contain information from the CRISIL Report which we commissioned
and purchased and any reliance on such information for making an investment decision in the Offer is subject to inherent
risks” on page Certain sections of this Draft Red Herring Prospectus contain information from the CRISIL Report which we
commissioned and purchased and any reliance on such information for making an investment decision in the Offer is subject
to inherent risks.

Unless the context otherwise requires, in this section, references to “we”, “us” and “our” refer to our Company and its
Subsidiaries on a consolidated basis while “our Company” or “the Company”, refers to Grand Housing Limited on a standalone
basis.
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We are a real estate developer in India primarily focussing on plotted developments in the State of Tamil Nadu, particularly in
and around Chennai. As part of our business, we acquire parcels of land and build basic infrastructure on the land, such as roads,
power connections, sewage, water supply thereby converting it into developable land. We also have worked to acquire
contiguous parcels of land in some cases to create a larger area more economically viable for further development.

Our plotted developments are divided into two (2) segments, namely (i) residential segment comprising development of
residential plots and (ii) industrial segment comprising development of large contiguous land to be used for industries. We
develop and sell residential land plots mainly to homeowners for their construction of houses and villas. The sizes of our
residential plots typically range from 600 square feet to 2,400 square feet, with price of individual plot ranging from 1,500 per
square feet to 35,000 per square feet. We develop and sell industrial land plots mainly to enterprises for construction of factories,
warehouses and other facilities. The sizes of our industrial plots typically range from 2 acres to 9 acres, with price of individual
parcels of land ranging from %5 million per acre to X 30 million per acre. Our land plots, particularly residential plots, are
developed with customer-centric approach. Our residential plots are developed with black topped roads, adequate streetlights,
walkways, avenue trees, fences and CCTV to ensure customer satisfaction. For industrial plots, our main development work is
construction of roads. We sell these plotted developments to our customers.

Our operations are strategically located in and around Chennai, the capital of the State of Tamil Nadu, India. Chennai is one of
India's most urbanized cities characterized by a steadily growing population, benefitting from a rich cultural legacy and a
moderate coastal climate, making it an attractive place to live. (Source: CRISIL Report). In addition, Chennai is the second largest
State economy in India in Fiscal 2024, according to the CRISIL Report. With its strategic location along the Coromandel Coast,
coupled with its well-developed port infrastructure, Chennai is the largest industrial and commercial hub in South India, with the
presence of over 15,000 licensed factories and industries within the city limits. (Source: CRISIL Report). Our plotted
developments are strategically located across key growth corridors of Chennai, offering a mix of connectivity, infrastructure and
investment potential.

As of March 31, 2025, we have 39 Completed Projects, 13 Ongoing Projects and 7 Upcoming Projects. For definitions of these
categories, please refer to “Qur Business — Business Operations — Our Projects”. The table below sets forth, as of March 31,
2025, a summary of our Completed Projects and Ongoing Projects:

Type of Project Number of Projects Sold Area (for Completed Projects) / Saleable Area (for
(for Ongoing Projects and Upcoming Projects)
(square feet)

Completed Projects

Residential segment 21 67,88,192
Industrial segment 18 6,27,03,105
Sub Total 39 6,94,91,297
Ongoing Projects

Residential segment 10 11,91,944
Industrial segment 3 18,59,408
Sub Total 13 30,51,352

Upcoming Projects

Residential segment 5 5,73,332
Industrial segment 2 1,00,18,800
Sub Total 7 1,05,92,132
Total 59 8,31,34,781

We believe that the successful growth of our Company can be attributed to our Promoters, our understanding of the real estate
market, ability to identify and acquire land with growth potential, our sales ability and the strong “Grand Magnum” brand.

Our Land Reserves comprise of saleable areas of land to which we have acquired, or are in the process of acquiring, title, on
which no development activity has commenced and no plan for development has been initiated but which we intend to develop
in future, subject to various factors including marketability, receipt of regulatory clearances and development of adequate
infrastructure. As of March 31, 2025, our Land Reserves are comprised of approximately 83,134,781 square feet (or 1908.52
acres) of land which excludes the Ongoing Projects, Completed Projects and Upcoming Projects. For further details on our Land
Reserves, please see “Our Business — Our Land Reserves” beginning on page 150.
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Historically, the focus of our business has been in and around Chennai. In the future, we intend to continue our efforts in areas
in and around Chennai. Our objective is to capture new opportunities in fast developing areas in the districts of Chennai, where
we have established a customer base, as well as other location with high growth potentials in the State of Tamil Nadu.

Principal Factors Affecting Our Results of Operations

Our financial performance and results of operations are influenced by a number of important factors, some of which are beyond
our control, including without limitation, competition, general economic conditions in India and in the State of Tamil Nadu,
changes in the real estate market in India and in the State of Tamil Nadu and changes in evolving government regulations and
policies. Some of the more important factors are discussed below, as well as in the section titled “Risk Factors” on page 32.

(i) Sales of plotted developments in a timely manner

We sell plotted developments in the State of Tamil Nadu, particularly in and around Chennai. Our plotted developments are
divided into two (2) segments, namely (i) residential segment comprising development of residential plots and (ii) industrial
segment comprising development of large contiguous land to be used for industries. We develop and sell residential land plots
mainly to homeowners for their construction of houses and villas. We typically commence sale of units along with the
construction of projects.

During Fiscal 2025, Fiscal 2024 and Fiscal 2023, our revenue from the sale of land is set forth below.

(in < millions)
Consolidated performance Fiscal 2025 Fiscal 2024 Fiscal 2023
Revenue from sale of land 1,566.58 1,560.00 946.10

Our revenues and costs may fluctuate from period to period due to a combination of factors beyond our control, including
registration of title of the land plots in a particular period and volatility in expenses such as costs to acquire land and development
and construction costs. For further information, please see “Risk Factors - It is difficult to compare our performance between
periods, as our revenues from operations and expenses fluctuate significantly from period to period” on page 39.

Our income across time periods may fluctuate significantly due to a variety of factors, including the size and number of our
development projects, execution of agreements and/or contracts with buyers and general market conditions. Variation of project
timelines due to project delays and estimates may also have an adverse effect on our ability to recognize revenue in a particular
period. As a result of one or more of these factors, we may record significant revenue from operations or profits during one
accounting period and significantly lower revenue from operations or profits during prior or subsequent accounting periods.

We recognize revenue based on the fulfilment of performance obligations as set out in the contracts with our customers, which is
further described in Annexure 31 (Statement of Revenue from Operations as restated) of our Restated Consolidated Financial
Information. The estimate of costs is reviewed periodically by our management, and any effect of changes therein is recognized in
the period in which changes are determined. Our cost estimates are affected by, among other things, volatility in expenses comprising
the costs of acquisition of land, costs in relation to regulatory approvals and premiums, and finance costs. Such changes may in turn
affect the profit recognized during the same fiscal year. Further, the periods discussed in our financial statements included in this
Draft Red Herring Prospectus may not be comparable to future periods, and our results of operations and cash flows may vary
significantly from period to period, year to year and over time.

We develop and sell residential land plots mainly to homeowners for their construction of houses and villas. The sizes of our
residential plots typically range from 600 square feet to 2,400 square feet, with price of individual plot ranging from 1,500 per
square feet to 35,000 per square feet. We develop and sell industrial land plots mainly to enterprises for construction of factories,
warehouses and other facilities. The sizes of our industrial plots typically range from 2 acres to 9 acres, with price of individual
parcels of land ranging from 5 million per acre to T30 million per acre. As of March 31, 2025, we had 39 Completed Projects,
13 Ongoing Projects, 7 Upcoming Projects all of which are located in and around Chennai.

We cannot predict with certainty when our projects will be completed and sold as our project timetables are occasionally
disrupted by and subject to unforeseen circumstances at different stages of planning and execution. This may lead to large
fluctuation in financial result for any financial period depending on work completed in that period and sales made during that
period. Therefore, our results of operations will significantly depend upon the size and number of Completed Projects which are
ready to be sold or have been sold to customers in each financial period as our revenue from sales depends upon the volume of
sales we are able to obtain for our plots as well as the rate of progress in building basic infrastructure on the land that we acquire,
such as roads, power connections, sewage and water supply.

(i) Purchases of trade property
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We acquire parcels of land at various locations in and around Chennai and other areas in Tamil Nadu, upon which we can
undertake development. The cost of purchases of trade property is our largest business expense. During Fiscal 2025, Fiscal
2024 and Fiscal 2023, our expenses for the purchase of trade property is set forth below.

(in T millions)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Purchase of properties 1,433.98 304.21 444.62
Conversion of property, plant and equipment into stock in trade
94.00 - -
Total purchase of trade property 1,527.98 304.21 444.62

Our ability to identify suitable parcels of land for development is a vital element of growing our business and involves certain
risks, including identifying land with clean title and at locations that are preferred by our target customers. For further
information, please see “Risk Factors - We may not be able to successfully identify and acquire suitable land, which may
affect our business and growth prospects” on page 34.

(iii) Cost of construction and development

As part of our business, we acquire parcels of land and build basic infrastructure on the land to convert it into developable land
that we can sell. Our development expenses includes the cost of piping, cement, electrical equipment and fitting, piping and
other building materials and labour costs. If there are price increases in construction materials due to increases in demand for
cement and other materials, our development expenses may increase in line with such price increases.

During Fiscal 2025, Fiscal 2024 and Fiscal 2023, our development expenses for our land plots is set forth below.

(in % millions)
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Development expenses 27.16 22.23 26.15

In addition, the timing and quality of construction of the projects we develop depends on the availability and skill of our
contractors and consultants, as well as contingencies affecting them, including labour and industrial actions, such as strikes and
lockouts. Such labour and industrial actions may cause significant delays to the construction timetables for our projects and we
may therefore be required to find replacement contractors and consultants at higher cost. As a result, any increase in prices
resulting from higher construction costs could adversely affect demand for our projects and our profit margins.

(iv) Capital expenditure and cost of funding

We require substantial capital (including working capital) for our real estate development business. Historically, we have funded
our capital requirements through a combination of external borrowing, internal accruals and equity.

As at March 31, 2025, we had total borrowings of ¥1,232.08 million. The table below sets forth certain information on our total
borrowings, debt to equity ratio, finance cost and debt service coverage ratio as at the dates indicated.

Particulars As at March 31, 2025 | As at March 31,2024 | As at March 31, 2023
Total Borrowings V(% in million) 1,232.08 928.02 1,307.51
Finance Costs (% in million) 82.81 70.04 29.20
Debt Service Coverage Ratio @ 2.98 1.05 1.48

) Total borrowings is calculated as the sum of current and non-current borrowings and finance lease obligations.
2 Debt service coverage ratio is calculated as earnings available before debt service divided by finance costs and principal
repayment.

All of our borrowings are secured, inter alia, through a charge by way of hypothecation on our entire current assets, and, in case of
our term loans, on fixed assets that includes land in favour of lenders. For further details, please see “Financial Indebtedness” on
page 293.

The actual amount and timing of our future capital requirements may differ from estimates as a result of, among other things,
unforeseen delays or cost overruns in developing our new projects, changes in business plans due to prevailing economic
conditions, unanticipated expenses and regulatory changes. To the extent our planned expenditure requirements exceed our
available resources, we will be required to seek additional debt or equity financing. Additional debt financing could increase our
interest costs and require us to comply with additional restrictive covenants in our financing agreements. Moreover, we are
significantly dependent on our banks to continue to offer sufficient amounts of funding on commercially reasonable terms. In
the event that we are unable to raise sufficient funding on a timely basis or at all, our ability to service our existing and/or new
projects could be compromised.
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(v) Performance of the real estate market in India and State of Tami Nadu

Our operations are subject to the performance of the real estate market in India generally and more particularly in and around
Chennai and State of Tamil Nadu in which our projects are currently located and in markets where they will be located in the
future. The development of a real estate project takes a substantial amount of time, and our business could be adversely impacted
if there is a decline in prices over the timeframe of sale and development. Changes in government policies, local economic
conditions (which may differ from countrywide economic conditions), demographic trends, employment and income levels and
interest rates, among other factors, may affect the real estate market and affect the demand for and valuation of our projects
under implementation and our future projects. We are subject to potentially significant fluctuations in the market value of our
land. We need to regularly identify and acquire new land to support and sustain our business. The risk of owning undeveloped
land can be substantial and the market value of the same can fluctuate significantly as a result of changing economic and market
conditions. There is often a significant lag between the time we acquire land and the time that we can plot and develop such
project. In addition, real estate investments, in land, are relatively illiquid, which may limit our ability to vary our exposure in
the real estate business promptly in response to changes in economic or other conditions.

Low interest rates on housing loans and favourable tax treatment of these loans have helped boost the recent growth of the Indian
real estate market. However, if there is an increase in interest rates increases in India, it could discourage consumers from taking
loans for acquiring real estate and thereby weaken the real estate market. Further, rising interest rates also increase the costs of
our borrowings. Various provisions and norms imposed by the RBI in relation to housing loans by banks and housing finance
companies could reduce the attractiveness of the property. Additionally, Reserve Bank of India or the government may take
further steps to reduce directly or indirectly the amount of credit extended to the real estate sector, which could adversely affect
the availability of housing loans at attractive rates.

(vi) Competition

We compete for land, sale of projects, manpower resources and skilled personnel with other developers. Some of our competitors
may have greater resources (including financial, land resources, and other types of infrastructure) to take advantage of
efficiencies created by size, and access to capital at lower costs, have a better brand recall, and established relationships with
homeowners. For instance, we face competition from developers including Sameera Estates Private Limited, S&P Foundation
Private Limited and Elephantine Enterprises Private Limited, which have similar business operations and geographic presence
to us. For further information, please see “Industry Overview — Peer Comparisons”’ on page 134. Due to the lesser requirements
of technical expertise in the real estate development sector as it relates to land plots as opposed to the industrial/ infrastructure
construction sector, the real estate development sector may invite new entrants along with existing players from whom we face
competition. These new and existing players undertake projects and may undertake future projects) in Chennai and Tamil Nadu
where our projects are located.

Our success in the future will depend significantly on our ability to maintain and increase market share in the face of such
competition. Our inability to compete successfully with the existing players in the industry, may affect our business, results of
operations, cash flows and financial condition.

For further details, please see “Our Business — Competition” on page 153.
(vii) Government Regulations and Policies

The real estate sector in India is highly regulated. Our operations, the acquisition of land and land development rights, and the
implementation of our projects require us to obtain regulatory approvals and licenses and require us to comply with the land
acquisition and conversion rules and regulations of a variety of regulatory authorities. We are also subject to local and municipal
laws relating to real estate development activities and the relevant development control regulations. These require approvals for
construction and development of real estate projects including approvals for the ratio of built-up area to land area, plans for road
access, community facilities, open spaces, water supply, sewage disposal systems, electricity supply, environmental suitability,
zoning regulations and size of the project. Any delay or failure in getting any of these approvals for our Ongoing Projects and
Upcoming Projects may affect our business and result of operations.

Further, the Central Government notified the RERA on March 26, 2016 and has enforced RERA with effect from May 1, 2017.
The RERA has been introduced to regulate the real estate industry and ensure, amongst others, imposition of certain
responsibilities on real estate developers and accountability towards customers and protection of their interest. RERA requires
the mandatory registration of real estate projects and developers are not permitted to issue advertisements or accept advances
unless real estate projects are registered. The RERA also imposes restrictions on use of funds received from customers prior to
project completion and taking customer approval for major changes in sanction plan.

As of March 31, 2025, we had 7 Upcoming Projects. We (and in certain cases, the third parties developing the relevant real

estate project pursuant to arrangements with us) are required to obtain statutory and regulatory approvals, licenses or

permits at various stages in the development of our projects, including, requisite change of land use approvals,
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environmental approvals, fire safety clearances, and commencement, completion certificates from relevant Governmental
authorities. Some of our Upcoming Projects are in the preliminary stages of planning and development and we are yet to apply
for certain approvals in order to commence the development of such projects.

Our development plans in relation to our Upcoming Projects are yet to be finalized and approved. To successfully execute each
of these projects, we are required to obtain statutory and regulatory approvals and permits for which applications need to be
made to the concerned authority at appropriate stages of the projects. For example, we are required to obtain the approval of
layout plans, environmental consents and fire safety clearances for each of our projects. The following table sets forth the key
approvals, which are in the nature of operational licenses, which are outstanding for our Upcoming Projects.

Name of entity Project name Issuing Authority Status of the Approval
WPPL Home Land 124 Phase II1 Panchayat Union In Process
GHPL Saar Grand Magnum City Phase II1 DTCP In Process

Any delay or failure to obtain the required approvals in accordance with our plans may adversely affect our ability to implement
our Upcoming Projects which may adversely affect our business and prospects. Moreover, we may encounter material difficulties
in fulfilling any conditions precedent to the approvals such as failure to obtain a certificate of change of land use in respect of
lands designated for purposes other than real estate development. In addition, we would be required to stop land development
activity in the event of withdrawal of such licenses or approvals.

(viii) Availability of future growth opportunities

Our growth is linked to the availability of land in areas where we intend to develop projects either by ourselves or under
redevelopment or joint development arrangements. Suitable land parcels are limited in and around Chennai, our primary market.
We believe that we have been successful in obtaining some of the land parcels at reasonable cost but are not able to predict our
ability to do so in the future. The cost of acquiring land, which includes the amounts paid for frechold rights, leasehold rights,
the cost of registration and stamp duty, represents a substantial part of our project cost, and may sometimes determine whether
we are able to acquire certain parcels of land at all. We enter into a deed of conveyance or a lease deed transferring title or
leasehold rights in our favour. The registration charges and stamp duty are payable by us. Additional costs include those incurred
in complying with regulatory formalities, such as fees paid for change of land use, infrastructure and development charges and
premium.

KEY PERFORMANCE INDICATORS AND NON-GAAP FINANCIAL MEASURES

In addition to our financial results determined in accordance with Ind AS, we consider and use those certain non-GAAP financial
measures and key performance indicators that are presented below as supplemental measures to review and assess our operating
performance. Our management does not consider these non-GAAP financial measures and key performance indicators in
isolation or as an alternative to the Restated Consolidated Financial Information. We present these non-GAAP financial measures
and key performance indicators because we believe they are useful to us in assessing and evaluating our operating performance,
and for internal planning and forecasting purposes. We believe these non-GAAP financial measures and key performance
indicators, when taken collectively with the Restated Consolidated Financial Information, prepared in accordance with Ind AS,
may be helpful to investors as an additional tool to evaluate our ongoing operating results and trends and to compare our financial
results to prior periods.

Non-GAAP financial information is not recognized under Ind AS and do not have standardized meanings prescribed by Ind AS.
In addition, non-GAAP financial measures and key performance indicators used by us may differ from similarly titled non-
GAAP measures used by other companies. The principal limitation of these non-GAAP financial measures is that they exclude
significant expenses and income that are required by Ind AS to be recorded in our financial statements, as further detailed below.
In addition, they are subject to inherent limitations as they reflect the exercise of judgment by management about which expenses
and income are excluded or included in determining these non-GAAP financial measures. A reconciliation is provided below for
each non-GAAP financial measure to the most directly comparable financial measure prepared in accordance with Ind AS.
Investors are encouraged to review the related Ind AS financial measures and the reconciliation of non-GAAP financial measures
to their most directly comparable Ind AS financial measures included below and to not rely on any single financial measure to
evaluate our business. Other companies may calculate non-GAAP metrics differently from the way we calculate these metrics.
Please see “Risk Factors — We have in this Draft Red Herring Prospectus included certain Non-GAAP Measures that may
vary from any standard methodology that is applicable across the real estate development industries and may not be
comparable with financial information of similar nomenclature computed and presented by other companies” on page 51.

Set forth below are certain non-GAAP measures derived from our Restated Consolidated Financial Information for fiscal years
ended March 31, 2025, March 31, 2024 and March 31, 2023.
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(in X millions, except for ratios, days and percentages)

Particulars Fiscal 2025 | Fiscal 2024 | Fiscal 2023

Financial KPIs*

Revenue from operations (V 1,566.58 1,560.00 946.10
EBITDA @ 1,048.47 782.20 440.88
EBITDA Margin (in %) @ 66.93% 50.14% 46.60%
Profit/ (Loss) after tax (PAT) 845.85 584.21 309.27
PAT Margin (in %) @ 53.99% 37.45% 32.69%
Return on Equity (in %) © 35.96% 40.76% 32.44%
Return on Capital Employed (in %) © 35.60% 37.04% 34.50%
Net Worth 2,472.61 1,719.07 1,108.20
Return on Net Worth ® 30.48% 33.52% 27.92%
Current Ratio @ 3.80 243 1.85
Debt to Equity Ratio 19 0.50 0.54 1.18
Debt Service Coverage Ratio 1V 2.98 1.05 1.48
Operational KPIs**

Sales (in terms of number of plots sold) 207 537 219
Sales (in terms of area sold) (in million square feet) 1.41 1.94 0.53

Notes:

) Revenue from Operations is as per the Restated Consolidated Financial Statements for the relevant years

(2 EBITDA is calculated as the sum of (a) profit for the year, (b) total tax expense, (c) finance costs, and (d) depreciation, amortization and
impairment expenses, less other income.

() EBITDA Margin is calculated as EBITDA divided by total revenue from operations.

@ PAT Margin is calculated as profit for the year/period divided by revenue from operations.

() Return on Equity is calculated as profit for the year divided by average total equity at the end of the year.

®  Return on Capital Employed is calculated as earnings before interest and tax (EBIT) divided by Capital Employed. EBIT is calculated
as profit before tax plus finance costs. Capital Employed is sum total of Tangible Net Worth + Total Debt + Deferred Tax Liability.

) Net Worth is calculated as the sum of equity share capital and other equity.

@ Return on Net Worth is as profit for the year divided by Net Worth as at the end of the fiscal year.

@ Current Ratio is calculated as current assets divided by current liabilities.

1 Debt to equity ratio is calculated as total debt divided by total equity.

(1) Debt Service coverage ratio is calculated as Earnings available for debt service divided by finance costs and principal repayments.

EBITDA and EBITDA Margin
The following table sets forth our earnings before interest, taxes, depreciation, amortization and impairment expenses, less other
income (“EBITDA”), and EBITDA Margin, including a reconciliation of each such financial measure to the Restated

Consolidated Financial Information, for Fiscal 2025, Fiscal 2024 and Fiscal 2023.

(in % millions, except percentages)

Particulars For the fiscal year ended March 31,
2025 2024 2023
Revenue from operations (A) 1,566.58 1,560.00 946.10
Profit for the year (B) 753.56 576.24 309.36
)Add: Tax expenses (C) 297.46 203.18 104.13
)Add: Finance costs (D) 82.81 70.04 29.20
)Add: Depreciation and amortisation expense (E) 4.84 2.79 1.66
)Add: Non-Controlling Interests (F) 92.29 7.98 (0.08)
(Less): Other income (G) 182.50 78.01 3.39
EBITDA (H=B+C+D+E+F-G) 1,048.47 782.20 440.88
EBITDA Margin (I=H/A) 66.93% 50.14% 46.60%

Our EBITDA on a consolidated basis was %1,048.47 million in Fiscal 2025, X782.20 million in Fiscal 2024 and 3440.88 million
in Fiscal 2023. Our EBITDA Margins on a consolidated basis for Fiscal 2025, Fiscal 2024 and Fiscal 2023 were 66.93%, 50.14%
and 46.60%, respectively.

PAT Margin
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The following table sets forth our profit after tax margin (PAT Margin), including a reconciliation of such financial measure to
the Restated Consolidated Financial Information, for Fiscal 2025, Fiscal 2024 and Fiscal 2023. PAT Margin is calculated as
profit after tax for the year divided by revenue from operations.

(in % millions, except percentages)

Particulars For the fiscal year ended March 31,
2025 2024 2023
Profit after tax (A) 845.85 584.21 309.27
Revenue from operations (B) 1,566.58 1,560.00 946.10
PAT Margin (C=A/B) 53.99% 37.45% 32.69%

Our PAT Margins on a consolidated basis were 53.99%, 37.45% and 32.69% in Fiscal 2025, Fiscal 2024 and Fiscal 2023,
respectively.

Return on Equity

The following table sets forth our Return on Equity, including a reconciliation of such financial measure to the Restated
Consolidated Financial Information, for Fiscal 2025, Fiscal 2024 and Fiscal 2023. Return on Equity is calculated as profit for
the year divided by average total equity at the end of the year.

(in T millions, except percentages)

Particulars As at, or for the fiscal year ended, March 31,
2025 2024 2023
Profit for the year (A) 753.56 576.24 309.36
Average Total equity (B) 2,095.84 1,413.63 953.56
Return on Equity (C=A/B) 35.96% 40.76% 32.44%

Our Return on Equity on a consolidated basis was 35.96%, 40.76% and 32.44% in Fiscal 2025, Fiscal 2024 and Fiscal 2023,
respectively.

Return on Capital Employed

The following table sets forth our Return on Capital Employed, including a reconciliation of such financial measure to the
Restated Consolidated Financial Information, for Fiscal 2025, Fiscal 2024 and Fiscal 2023. Return on Capital Employed is
calculated as earnings before interest and tax (EBIT), divided by (2) Capital Employed. Capital Employed is calculated as total

equity less intangible assets plus long term borrowings, long term lease liability and deferred tax liability.

(in % millions, except percentages)

Particulars For the fiscal year ended March 31,
2025 2024 2023
Profit for the year (A) 845.85 584.21 309.27
Add: Tax expenses (B) 297.46 203.18 104.13
)Add: Finance costs (C) 82.81 70.04 29.2
EBIT (D=A+B+C) 1,226.13 857.43 442.61
Total Equity (a) 3,081.05 2,235.04 1,111.29
Less: Intangible Assets (b) 0.63 0.25 -
Add: Long Term Borrowing (c) 346.87 68.34 162.55
)Add: Long term Lease liability (d) 17.01 11.84 9.22
)Add: Deferred Tax Liability (e) - - -
Capital Employed (E= a-b+c+d+e) 3,444.30 2,314.96 1,283.06
Return on Capital Employed (F=D/E) 35.60% 37.04% 34.50%

In Fiscal 2025, Fiscal 2024 and Fiscal 2023, our Return on Capital Employed on a consolidated basis was 35.60%, 37.04% and

34.50%, respectively.
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Net Worth

The following table sets forth our Net Worth, including a reconciliation of such financial measure to the Restated Consolidated
Financial Information, as at March 31, 2025, March 31, 2024 and March 31, 2023. Net Worth is calculated as the sum of equity
share capital and other equity.

(in Z millions)

Particulars As at March 31,
2025 2024 2023
Equity share capital (A) 1,596.00 399.00 399.00
Other equity (B) 876.61 1,320.07 709.20
Net Worth (C=A+B) 2,472.61 1,719.07 1,108.20

Return on Net Worth

The following table sets forth our Return on Net Worth, including a reconciliation of such financial measure to the Restated
Consolidated Financial Information, for Fiscal 2025, Fiscal 2024 and Fiscal 2023. Return on Net Worth is calculated as profit
for the year divided by Net Worth as at the end of the fiscal year.

(in T millions, except percentages)

Particulars As at, or for the fiscal year ended, March 31,
2025 2024 2023
Profit for the year (A) 753.56 576.24 309.36
Net Worth (B) 2,472.61 1,719.07 1,108.20
Return on Net Worth (C=A/B) 30.48% 33.52% 27.92%

Our Return on Net Worth on a consolidated basis was 30.48%, 33.52% and 27.92% in Fiscal 2025, Fiscal 2024 and Fiscal 2023,
respectively.

Current ratio
The following table sets forth our current ratio, including a reconciliation of such financial measure to the Restated Consolidated
Financial Information, for Fiscal 2025, Fiscal 2024 and Fiscal 2023. Current ratio is calculated as current asset divided by current

liabilities as at the end of the fiscal year.

(in % millions, except percentages)

Particulars As at, or for the fiscal year ended, March 31,
2025 2024 2023
Current Assets (A) 3,736.53 2,905.41 2696.81
Current Liabilities (B) 982.24 1196.72 1456.10
Current ratio (C=A/B) 3.80 2.43 1.85

Our current ratio on a consolidated basis was 3.80, 2.43 and 1.85 in Fiscal 2025, Fiscal 2024 and Fiscal 2023, respectively.
Debt equity ratio

The following table sets forth our debt equity ratio, including a reconciliation of such financial measure to the Restated
Consolidated Financial Information, for Fiscal 2025, Fiscal 2024 and Fiscal 2023. Debt equity ratio is calculated as total debt
divided by total equity as at the end of the fiscal year.

(in % millions, except percentages)

Particulars As at, or for the fiscal year ended, March 31,
2025 2024 2023
Total Debt (A) 1,232.09 928.02 1307.51
Total Equity (B) 2472.61 1719.07 1108.20
Debt equity ratio (C=A/B) 0.50 0.54 1.18
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Our debt equity ratio ratio on a consolidated basis was 0.50, 0.54 and 1.18 in Fiscal 2025, Fiscal 2024 and Fiscal 2023,
respectively.

Debt Service Coverage Ratio
The following table sets forth our Debt Service Coverage Ratio, including a reconciliation of such financial measure to the
Restated Consolidated Financial Information, for Fiscal 2025, Fiscal 2024 and Fiscal 2023. Debt Service Coverage Ratio is

calculated as earnings available for debt service divided by the sum of finance costs and principal payments.

(in T millions, except ratios)

. As at March 31,
Particulars
2025 2024 2023
Earnings available for debt service (A) 1,230.97 860.21 444.27
Finance costs (B) 82.81 70.04 29.20
Principal Payments (C) 330.67 749.83 271.85
Total Debt Services (D=B+C) 413.49 819.87 301.05
Debt Service Coverage Ratio (E=A/D) 2.98 1.05 1.48

In Fiscal 2025, Fiscal 2024 and Fiscal 2023, our Debt Service Coverage Ratio on a consolidated basis was 2.98, 1.05 and 1.48,
respectively.

Accounting Policies

Our material accounting policies are set forth in “Restated Consolidated Financial Information — Notes forming part of the
Restated Consolidated Financial Statements — Note 1A — Company information and material accounting policies”’ on page
206.

Changes in the accounting policies, if any, for Fiscals 2025, 2024 and 2023, and their effect on our profits and reserves
There are no changes in the accounting policies in the last three fiscal years.

OVERVIEW OF INCOME AND EXPENDITURE

The following descriptions set forth information with respect to key components of our profit and loss statement.

(i) Income

Total income consists of revenue from operations and other income.
Revenue from operations. Revenue from operations comprises (i) revenue from the sale of land and (ii) other operating income.

Set forth below is a breakdown of our revenue from operations for the Fiscals indicated as per the Restated Consolidated Financial
Information.

Fiscal 2025 Fiscal 2024 Fiscal 2023
% of revenue % of revenue % of revenue
Particulars Amount from Amount from Amount from
operations operations operations
(% millions) (%) (% millions) (%) (% millions) (%)

Revenue from operations:
Revenue from the sale of land 1,564.78 99.89% 1,557.70 99.85% 946.10 100.00%
Other operating income 1.80 0.11% 2.30 0.15% - -
Total revenue from operations 1,566.58 100.00% 1,560.00 100.00% 946.10 100.00%

For management’s purposes, our business is considered to constitute one reporting segment.
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Other Income. Other income comprises of net gain/(loss) on financial instruments, profit on sale of mutual fund units, profit on
sale of shares, commission income, cancellation charges, rental income, interest received, interest income — INDAS, write back
of liabilities and other income.

(ii) Expenses

Total expenses comprise of purchases of trade property, changes in inventories of finished goods, work in progress and stock-
in-trade, employee benefits expense, finance costs, depreciation and amortisation expense and other expenses.

Purchases of trade property. Purchases of trade property comprises (i) purchase of property and conversion of property, plant
and equipment into stock and trade. During Fiscal 2025, Fiscal 2024 and Fiscal 2023, our expenses for the purchase of trade
property is set forth below.

(in < millions)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Purchase of properties 1,433.98 304.21 444.62
Conversion of property, plant and equipment into stock in trade 94.00 - -
Total purchase of trade property 1,527.98 304.21 444.62

Changes in inventories of finished goods, work in progress and stock-in-trade. Changes in inventories of finished goods, work
in progress and stock-in-trade comprises of the difference in closing balance vis-a-vis opening balance of stock of land.

Employee Benefits Expense. Employee benefits expense comprises of salaries, wages and allowances, contribution to provident
and other funds and staff welfare expenses.

Finance Costs. Finance costs comprise of interest on borrowings (from banks, NBFCs and related parties) measured at amortised
cost and interest on lease liabilities.

Depreciation and Amortisation Expense. Depreciation and amortisation expense comprises of depreciation on property, plant
and equipment, depreciation on right-of-use assets, and amortisation of intangible assets.

Other Expenses. Other expenses primarily comprise development expenses, professional fees, brokerage and commission, rates
and taxes, advertisement expenses, repairs and maintenance expenses, rent, security expenses, travel expenses, document
registration expenses, advances written off, audit fees, donations, electricity charges, statutory fees and other expenses.

Set forth below is a breakdown of our total expenses as percentage of our revenue from operations for the fiscal years indicated
as per the Restated Consolidated Financial Information.

Fiscal 2025 Fiscal 2024 Fiscal 2023
% of revenue % of revenue % of revenue
Particulars Amount from Amount from Amount from
operations operations operations
(T millions) (%) (Z millions) (%) (% millions) (%)

Expenses:
Purchases of trade property 1,527.98 97.54% 304.21 19.50% 444.62 47.00%
Changes in inventories of
finished goods, work in progress (1,169.84) (74.67%) 343.39 22.01% (22.69) (2.40%)
and stock-in-trade
Employee benefits expense 46.85 2.99% 26.99 1.73% 16.93 1.79%
Finance costs 82.81 5.29% 70.04 4.49% 29.20 3.09%
Depreciation and amortisation 4.84 0.31% 2.79 0.18% 1.66 0.18%
expense
Other expenses 113.11 7.22% 103.22 6.62% 66.36 7.01%
Total expenses 605.77 38.67% 850.63 54.53% 536.08 56.66%

Tax Expenses:
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Our tax expenses represent the tax payable on the current period’s taxable income based on the applicable income tax rate
adjusted by income tax payable for earlier years and deferred tax charges or credit (reflecting the tax effects of timing differences
between accounting income and taxable income for the period).

Tax expenses for Fiscal 2025, Fiscal 2024 and Fiscal 2023 amounted to ¥297.46 million, ¥203.18 million and ¥104.13 million,
respectively, as per the Restated Consolidated Financial Information.

Deferred tax charges or credits and the corresponding deferred tax liabilities or assets are recognized using the tax rates (and tax
laws) that have been enacted or substantively enacted by the balance sheet date and are expected to apply to taxable income in
the years in which those temporary differences are expected to be recovered or settled or the asset realized. Deferred tax liabilities
are generally recognized for all taxable temporary differences. Deferred tax assets are generally recognized for all deductible
temporary differences to the extent that it is probable that taxable profits will be available against which those deductible
temporary differences can be utilized. Deferred tax is reviewed at each balance sheet date and written down or written up to
reflect the amount that is reasonably certain, as the case may be, to be realized.

Results of Operations as per the Restated Consolidated Financial Information
The following table sets forth select financial information as per the Restated Consolidated Financial Information for Fiscal

2025, Fiscal 2024 and Fiscal 2023, the components of which are also expressed as a percentage of total income for each fiscal
year:

Fiscal 2025 Fiscal 2024 Fiscal 2023
Particulars Amount % of total Amount 0/(.) of total Amount % of total
income income income
(< million) (%) (Z million) (%) (Z million) (%)

Income:
Revenue from operations 1,566.58 89.57% 1,560.00 95.24% 946.10 99.64%
Other income 182.50 10.43% 78.01 4.76% 3.39 0.36%
Total income 1,749.08 100.00% 1,638.02 100.00% 949.49 | 100.00%
Expenses:
Purchases of Trade Property 1,527.98 87.36% 304.21 18.57% 444.62 46.83%
Changes in inventories of finished goods,
work in progress and stock-in -trade (1,169.84) (66.88%) 343.39 20.96% (22.69) (2.39%)
Employee benefits expense 46.85 2.68% 26.99 1.65% 16.93 1.78%
Finance costs 82.81 4.73% 70.04 4.28% 29.20 3.08%
Depreciation and amortisation expense 4.84 0.28% 2.79 0.17% 1.66 0.17%
Other expenses 113.11 6.47% 103.22 6.30% 66.36 6.99%
Total expenses 605.77 34.63% 850.63 51.93% 536.08 56.46%
Profit before tax 1,143.31 65.37% 787.39 48.07% 413.41 43.54%
Tax expense:
Current tax 298.46 17.06% 202.52 12.36% 104.03 10.96%
Deferred tax (1.00) (0.06%) 0.66 0.04% 0.11 0.01%
Total tax expense 297.46 17.01% 203.18 12.40% 104.13 10.97%
Profit after tax 845.85 48.36% 584.21 35.67% 309.27 32.57%
Non-controlling interests 92.29 5.28% 7.98 0.49% (0.08) (0.01%)
Profit for the year 753.56 43.08% 576.24 35.18% 309.36 32.58%
Other comprehensive income:
Items that will not be reclassified to profit or loss
Remeasurements of post-employment 0.07 0.00% 0.07 0.00% 0.10]  0.01%
benefit obligations
Income tax relating to items that will not
be reclassified to Pgroﬁt or Loss -0.02 0.00% -0.02 0.00% -0.03 0.00%
Items that will be reclassified to profit and loss
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Fiscal 2025 Fiscal 2024 Fiscal 2023
0, () (1}

Particulars Amount /° iRl Amount /? ot Amount A) e

income income income

(Z million) (%) (T million) (%) (Z million) (%)

Fair Value Changes in Equity Instruments o o ) o
through OCI - 0.00% - 0.00% 0.00%
;)et;‘rer comprehensive income for the 0.05 0.00% 0.05 0.00% 0.08 0.01%
;::;‘l comprehensive income for the 753.51 43.08% 576.18 35.18% 309.28|  32.57%

Fiscal 2025 compared to Fiscal 2024

The following table sets forth select financial information as per the Restated Consolidated Financial Information for Fiscal 2025
and Fiscal 2024 and the change between Fiscal 2025 and Fiscal 2024 expressed as a percentage:

(in < millions, except percentages)

Particulars Fiscal 2025 Fiscal 2024 Change (%)
Income:
Revenue from operations 1,566.58 1,560.00 0.42%
Other income 182.50 78.01 133.93%
Total Income 1,749.08 1,638.02 6.78%
Expenses:
Purchases of Trade Property 1,527.98 304.21 402.27%
Changes ig inventories of finished goods, work in progress (1,169.84) 343.39 (440.68%)
and stock-in -trade
Employee benefits expense 46.85 26.99 73.62%
Finance costs 82.81 70.04 18.25%
Depreciation and amortisation expense 4.84 2.79 73.66%
Other expenses 113.11 103.22 9.59%
Total Expenses 605.77 850.63 (28.79%)
Profit before tax 1,143.31 787.39 45.20%
Tax expense:
Current tax 298.46 202.52 47.37%
Deferred tax (1.00) 0.66 (252.03%)
Total tax expense 297.46 203.18 46.40%
Profit after tax 845.85 584.21 44.78%
Non-controlling interests 92.29 7.98 1,057.02%
Profit for the year 753.56 576.24 30.77%
Other comprehensive income:
Items that will not be reclassified to profit or loss
Remeasurements of post-employment benefit obligations 0.07 0.07 2.39%
Income tax relating to items that will not be reclassified to (0.02) (0.02) 2399
Profit or Loss
Items that will be reclassified to profit and loss
Fair Value Changes in Equity Instruments through OCI - - -
Other comprehensive income for the year 0.05 0.05 2.39%
Total comprehensive income for the year 753.51 576.18 30.78%

Total Income

Our total income increased by 6.78% to X1,749.08 million for Fiscal 2025 from %1,638.02 million for Fiscal 2024, primarily due
to a 133.92% increase in other income.

Revenue from Operations
Our revenue from operations increased by 0.42% to X1,566.58 million for Fiscal 2025 from X1,560.00 million for Fiscal 2024.

The relatively flat revenue from operations from year to year can be primarily attributed to the nature of our business. As we
280



operate in the land trading segment, the timing of revenue recognition is closely tied to market conditions and the availability of
favorable deals. During Fiscal 2025, management made a strategic decision to defer certain property sales due to the absence of
optimal pricing opportunities. As a result, revenue growth remained stagnant during Fiscal 2025.

Other income

Our other income increased by 133.93% to 3182.50 million for Fiscal 2025 from ¥78.01 million for Fiscal 2024, primarily due
to a 147.41% increase in interest received to ¥169.69 million for Fiscal 2025 from %68.59 million for Fiscal 2024 resulting from
an increase in fixed deposits made with banks as well as a 103.31% increase in profit on sale of mutual fund units to 311.22
million for Fiscal 2025 from %5.52 million for Fiscal 2024.

Expenses

Purchases of trade property. Our purchases of trade property increased by 402.27% to %1,527.98 million for Fiscal 2025 from
%304.21 million for Fiscal 2024, which was primarily due to 371.37% increase in purchase of properties to 31,433.98 million for
Fiscal 2025 from %304.21 million for Fiscal 2024. The increase in property purchases in Fiscal 2025 was primarily due to our
strategic decision to stock up on land and capitalize on the opportunity. In addition, in Fiscal 2025 we had ¥94.00 million of
expenses for conversion of property plant and equipment into stock in trade.

Changes in inventories of finished goods, work in progress and stock-in-trade. The inventory increased by %1,169.84 million,
from 1,336.62 million in Fiscal 2024 to 32,672.08 million in Fiscal 2025.

Employee benefits expense. Employee benefits expense increased by 73.62% to 346.85 million for Fiscal 2025 from %26.99
million for Fiscal 2024, which was primarily due to increases in salaries, wages and allowances. Our salaries, wages and
allowances increased by 82.79% to ¥44.13 million for Fiscal 2025 from 324.14 million for Fiscal 2024 which was primarily due
to yearly increments and new hirings. We had 64 and 52 permanent employees on the roll as at March 31, 2025 and March 31,
2024, respectively.

Finance costs. Our finance costs increased by 18.25% to X82.81 million for Fiscal 2025 from X70.04 million for Fiscal 2024,
primarily due to a 179.92% increase in interest on borrowings from related parties to ¥29.11 million for Fiscal 2025 from %10.40
million for Fiscal 2024, partially offset by a 11.86% decrease in interest on borrowings from NBFC to ¥51.70 million for Fiscal
2025 from %58.66 million for Fiscal 2024. As at March 31, 2025, our borrowings outstanding was X1,220.54 million as compared
t0 ¥923.16 million as at March 31, 2024.

Depreciation and amortisation expense. Our depreciation and amortisation expense increased by 73.66% to 34.84 million for
Fiscal 2025 from %2.79 million for Fiscal 2024, primarily due to an increase in depreciation of property, plant and equipment
and an increased amortisation expenses from rights of use assets.

Other expenses. Our other expenses increased by 9.59% to X113.11 million for Fiscal 2025 from %103.22 million for Fiscal 2024,
primarily due to an increase in professional fees, development expenses and rates and taxes partially offset by a decrease in
brokerage & commission and legal expenses.

Profit before tax. As a result of the foregoing, our profit before tax increased by 45.20% to %1,143.31 million for Fiscal 2025
from ¥787.39 million for Fiscal 2024,

Tax expense. Our total tax expense increased by 46.40% to 3297.46 million for Fiscal 2025 from 203.18 million for Fiscal
2024. The increase in our tax expense for Fiscal 2025 was primarily attributable to a 47.73% increase in current tax for the
current year to 3298.46 million for Fiscal 2025 from %202.52 million for Fiscal 2024, primarily due to an increase in profits
before tax, and a deferred tax credit of 1.00 million for Fiscal 2025 as compared to a deferred tax charge of 20.66 million for
Fiscal 2024.

Non-controlling interests. Our non-controlling interests increased to ¥92.29 million for Fiscal 2025 from %7.98 million for Fiscal
2024. This increase was due acquisitions that we made in Fiscal 2025.

Profit for the year. As a result of the foregoing, our profit for the year increased by 30.77% to X753.56 million for Fiscal 2025
from ¥576.24 million for Fiscal 2024. This is primarily due to reduction in the cost of sales from 41.51% in Fiscal 2024 to
22.86% in Fiscal 2025.

The following table sets forth our costs of sales and costs of sales as a percentage of revenue from operations in Fiscal 2025 and
Fiscal 2024:
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(in X millions)

Particulars Fiscal 2025 Fiscal 2024
Revenue from Operations (A) 1,566.58 1,560.00
Purchase of Traded Property (B) 1,527.98 304.21
Changes in Inventories of Finished goods, work in progress and stock-in- 1,169.84 343 39
trade (C)

Cost of Sales (D=B+C) 358.14 647.60
Cost of sales as a percentage of revenue from operations (A/D) 22.86% 41.51%

Other comprehensive income for the year. Other comprehensive income for the year remained flat at R0.05 million for Fiscal

2025 and for Fiscal 2024.

In Fiscal 2025 and in Fiscal 2024, we had other comprehensive income of 20.07 million due to gain on remeasurements of post-
employment benefit obligations of 20.07 million, less income tax relating to items that will not be reclassified to profit or loss

of (20.02) million.

Total comprehensive income for the year. As a result of the foregoing, our total comprehensive income for the year increased
by 30.78% to ¥753.51 million for Fiscal 2025 from ¥576.18 million for Fiscal 2024.

Fiscal 2024 compared to Fiscal 2023

The following table sets forth select financial information as per the Restated Consolidated Financial Information for Fiscal 2024
and Fiscal 2023 and the change between Fiscal 2024 and Fiscal 2023 expressed as a percentage:

(in X millions, except percentages)

Particulars Fiscal 2024 Fiscal 2023 Change (%)
Income:
Revenue from operations 1,560.00 946.10 64.89%
Other income 78.01 3.39 2,202.95%
Total Income 1,638.02 949.49 72.52%
Expenses:
Purchases of Trade Property 304.21 444.62 -31.58%
Changes in inventories of finished goods, work in progress and 343 39 9269 1.613.18%
stock-in -trade
Employee benefits expense 26.99 16.93 59.40%
Finance costs 70.04 29.20 139.84%
Depreciation and amortisation expense 2.79 1.66 67.90%
Other expenses 103.22 66.36 55.54%
Total Expenses 850.63 536.08 58.68%
Profit before tax 787.39 413.41 90.46%
Tax expense:
Current tax 202.52 104.03 94.68%
Deferred tax 0.66 0.11 517.18%
Total tax expense 203.18 104.13 95.11%
Profit after tax 584.21 309.27 88.90%
Non-controlling interests 7.98 -0.08 -9,913.56%
Profit for the year 576.24 309.36 86.27%
Other comprehensive income:
Items that will not be reclassified to profit or loss
Remeasurements of post-employment benefit obligations 0.07 0.10 -30.00%
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Particulars Fiscal 2024 Fiscal 2023 Change (%)
Income tax relating to items that will not be reclassified to 0.02 -0.03 33.33%
Profit or Loss
Items that will be reclassified to profit and loss
Fair Value Changes in Equity Instruments through OCI - - 0.00%
Other comprehensive income for the year 0.05 0.08 -37.50%
Total comprehensive income for the year 576.18 309.28 86.30%

Total Income

Our total income increased by 72.52% to %1,638.02 million for Fiscal 2024 from 3949.49 million for Fiscal 2023, primarily due
to a 64.89% increase in revenue from operations and a 2,202.95% increase in other income.

Revenue from Operations

Our revenue from operations increased by 64.89% to 1,560.00 million for Fiscal 2024 from 3946.10 million for Fiscal 2023.
The increase in revenue from operations in Fiscal 2024 can be primarily attributed to an increase in revenue from sale of land
due to following reasons:

1. Introduction of New Project
a. The launch of a new project significantly contributed to incremental sales during Fiscal 2024.
b. The project not only attracted strong customer demand but also enhanced our brand positioning in the market.

2. B2B Sale Expansion
a. We expanded our B2B sales portfolio, which generated considerable revenues.
b. This provided diversified revenue sources, reducing dependence on purely retail sales and improving overall
business stability.

3. Segment Synergy
a. The combination of retail (B2C) performance and new bulk project (B2B) inflows created a balanced revenue mix,
strengthening financial sustainability.

Other income

Our other income increased by 2,202.95% to X¥78.01 million for Fiscal 2024 from %3.39 million for Fiscal 2023, primarily due
to an increase in interest received to 68.59 million for Fiscal 2024 from 0.38 million for Fiscal 2023 resulting from an increase
in fixed deposits of ¥23.11 million as well as an increase in profit on sale of mutual fund units to ¥5.52 million for Fiscal 2024
from %0.69 million for Fiscal 2023.

Expenses

Purchases of trade property. Our purchases of trade property decreased by 31.58% to ¥304.21 million for Fiscal 2024 from
%444.62 million for Fiscal 2023, which was due to a decrease in purchase of properties in Fiscal 2024. The decrease in property
purchases in Fiscal 2024 was attributable to us having sufficient inventory for Fiscal 2024, resulting in fewer land acquisitions
during Fiscal 2024.

Changes in inventories of finished goods, work in progress and stock-in-trade. The inventory decreased by 3343.39 million,
from %1,636.21 million in Fiscal 2023 to ¥1,336.62 million in Fiscal 2024.

Employee benefits expense. Employee benefits expense increased by 59.40% to 326.99 million for Fiscal 2024 from 316.93
million for Fiscal 2023, which was primarily due to increases in salaries, wages and allowances. Our salaries, wages and
allowances increased by 44.51% to 324.14 million for Fiscal 2024 from ¥16.71 million for Fiscal 2023 which was primarily due
to yearly increment and new hirings. Our contribution to provident and other funds increases to X2.21 million for Fiscal 2024
from %0.13 million for Fiscal 2023. We had 52 and 49 permanent employees on the roll as at March 31, 2024 and March 31,
2023, respectively.

Finance costs. Our finance costs increased by 139.84% to ¥70.04 million for Fiscal 2024 from %29.20 million for Fiscal 2023,
primarily due to a 117.88% increase in interest on borrowings from NBFC to ¥58.66 million for Fiscal 2024 from %26.92 million
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for Fiscal 2023 attributable to our finance requirements, and a 633.69% increase in interest on borrowings from related parties
to 10.40 million for Fiscal 2024 from X1.42 million for Fiscal 2023 attributable to increase in borrowings from the related
parties. As at March 31, 2024, our borrowings outstanding was 3923.16 million as compared to ¥1,307.51 million as at March
31, 2023 due to payment of term loans EMIs during fiscal 2024.

Depreciation and amortisation expense. Our depreciation and amortisation expense increased by 67.90% to %2.79 million for
Fiscal 2024 from %1.66 million for Fiscal 2023, primarily due to an increase in depreciation of property, plant and equipment
and an increased amortisation expenses from rights of use assets.

Other expenses. Our other expenses increased by 55.54% to 103.22 million for Fiscal 2024 from 266.36 million for Fiscal 2023,
primarily due to an increase in brokerage & commission, advances written off, professional fees, legal expenses and
advertisement expenses partially offset by a decrease in development expenses and conversion fees.

Profit before tax. As aresult of the foregoing, our profit before tax increased by 90.46% to ¥787.39 million for Fiscal 2024 from
%413.41 million for Fiscal 2023.

Tax expense. Our total tax expense increased by 95.11% to 3203.18 million for Fiscal 2024 from 104.13 million for Fiscal
2023. The increase in our tax expense for Fiscal 2024 was primarily attributable to a 94.68% increase in current tax for the
current year to 202.52 million for Fiscal 2024 from ¥104.03 million for Fiscal 2023, primarily due to increase in profit before
tax, and a deferred tax charge of 0.66 million for Fiscal 2024 as compared to a deferred tax charge of 20.11 million for Fiscal
2023.

Non-controlling interests. Our non-controlling interests increased to ¥7.98 million for Fiscal 2024 from (%0.08 million) for
Fiscal 2023. This increase was due to acquisitions that we made in Fiscal 2024.

Profit for the year. As a result of the foregoing, our profit for the year increased by 86.27% to ¥527.24 million for Fiscal 2024
from ¥309.36 million for Fiscal 2023. This is primarily due to reduction in the cost of sales by 3.09% from 44.60% in fiscal 2023
to 41.51% in fiscal 2024.

The following table sets forth our costs of sales and costs of sales as a percentage of revenue from operations in Fiscal 2025 and
Fiscal 2024:

(in T millions)

Particulars Fiscal 2024 Fiscal 2023
Revenue from Operations (A) 1,560.00 946.10
Purchase of Traded Property (B) 304.21 444.62
Changes in Inventories of Finished goods, work in progress and stock-in- 34339 9969
trade (C)

Cost of Sales (D=B+C) 647.60 421.93
Cost of sales as a percentage of revenue from operations (D/A) 41.51% 44.60%

Other comprehensive income for the year. Other comprehensive income for the year decreased by 37.50% from 0.05 million
for Fiscal 2024 from X0.08 million for Fiscal 2023.

In Fiscal 2024 and Fiscal 2023, we had other comprehensive income of 20.07 million and %0.10 million, respectively, due to
gain on remeasurements of post-employment benefit obligations of 20.07 million, less income tax relating to items that will not
be reclassified to profit or loss of 3(0.02) million and %(0.03) million, respectively.

Total comprehensive income for the year. As a result of the foregoing, our total comprehensive income for the year increased
by 86.30% to X576.18 million for Fiscal 2024 from ¥309.28 million for Fiscal 2023.

CERTAIN ITEMS IN THE RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

Non-current assets. Our total non-current assets increased by 13.94% to 691.81 million as at March 31, 2025 from 3607.18
million as at March 31, 2024, primarily due to (i) a 14.78% increase in investment property to 3638.87 million as at March 31,
2025 from ¥552.23 million as at March 31, 2024; (ii) a 58.62% increase in property, plant and equipment to ¥30.61 million as at
March 31, 2025 from X19.30 million as at March 31, 2024, partially offset by a 35.25% decrease in other financial assets to
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%21.01 million as at March 31, 2025 from X32.45 million as at March 31, 2024. The changes in non-current assets reflect the
nature of the business and the prevailing market conditions.

Our total non-current assets increased by 1,325.62% to ¥607.18 million as at March 31, 2024 from ¥42.59 million as at March
31, 2023, primarily due to (i) a 13,197.85% increase in investment property to ¥552.23 million as at March 31, 2024 from 34.15
million as at March 31, 2023; (ii) a 67.82% increase in other financial assets to ¥32.45 million as at March 31, 2024 from X19.33
million as at March 31, 2023, (ii) a 23.39% increase in property, plant and equipment to ¥19.30 million as at March 31, 2024
from %15.64 million as at March 31, 2023. The changes in non-current assets reflect the nature of the business and the prevailing
market conditions.

Current assets. Our total current assets increased by 28.61% to 3,736.53 million as at March 31, 2025 from %2,905.41 million
as at March 31, 2024, primarily due to (i) a 99.91% increase in inventories to 32,672.08 million as at March 31, 2025 from
%1,336.62 million as at March 31, 2024, which was primarily on account of purchases of the trade property of ¥1,527.98 million
during fiscal 2025; (ii) a 439.46% increase in bank balances other than cash and cash equivalents to 353.95 million as at March
31, 2025 from X10.00 million as at March 31, 2024, partially offset by (i) a 84.10% decrease in other current assets to ¥27.19
million as at March 31, 2025 from X170.95 million as at March 31, 2024, which was primarily on account of reduction of the
advances given by X152.04 million; (ii) a 79.69% decrease in cash and cash equivalents to ¥32.10 million as at March 31, 2025
from Z158.10 million as at March 31, 2024; and (iii) a 2.46% decrease in loans to <894.57 million as at March 31, 2025 from
%917.09 million as at March 31, 2024.

Our total current assets increased by 7.74% to 32,905.41 million as at March 31, 2024 from %2,696.81 million as at March 31,
2023, primarily due to (i) a 1,154.15% increase in cash and cash equivalents to *158.10 million as at March 31, 2024 from 312.61
million as at March 31, 2023; (ii) a 4,816.72% increase in other current assets to 170.95 million as at March 31, 2024 from
%3.48 million as at March 31, 2023, which was primarily on account of increases in advances by 3165.56 million, partially offset
by (i) a 11.32% decrease in loans to ¥917.09 million as at March 31, 2024 from %1,034.13 million as at March 31, 2023; and (ii)
a 18.31% decrease in inventories to 1,336.62 million as at March 31, 2024 from %1,636.21 million as at March 31, 2023.

Other equity. Other equity primarily consists of retained earnings and securities premium.

Our other equity decreased to ¥876.61 million as at March 31, 2025 from %1,320.07 million as at March 31, 2024, as a result of
bonus issue of 239.40 million shares made by the Company of %1,197.00 million.

Our other equity increased to 21,320.07 million as at March 31, 2024 from ¥709.20 million as at March 31, 2023, as a result of
profit of ¥576.24 million which was offset by the capital reserve of 334.69 million during fiscal 2024.

Non-current liabilities. Our total non-current liabilities increased by 351.64% to 3365.05 million as at March 31, 2025 from
%80.83 million as at March 31, 2024, primarily as a result of (i) a 407.60% increase in non-current borrowings to 3346.87 million
as at March 31, 2025 from %68.34 million as at March 31, 2024, on account of business requirement and (ii) a 43.69% increase
in non-current lease liabilities to ¥17.01 million as at March 31, 2025 from %11.84 million as at March 31, 2024.

Our total non-current liabilities decreased by 53.01% to ¥80.83 million as at March 31, 2024 from ¥172.01 million as at March
31, 2023, primarily as a result of a 57.96% decrease in non-current borrowings to 368.34 million as at March 31, 2024 from
%162.55 million as at March 31, 2023, on account of repayment of borrowings, partially offset by a 28.34% increase in non-
current lease liabilities to ¥11.84 million as at March 31, 2024 from %9.22 million as at March 31, 2023.

Current liabilities. Our total current liabilities decreased by 17.92% to ¥982.24 million as at March 31, 2025 from X1,196.72
million as at March 31, 2024, primarily as a result of (i) a 82.14% decrease in other current liabilities to ¥51.09 million as at
March 31, 2025 from 3286.00 million as at March 31, 2024, on account of reduction in advance received from customers and
(i1) a 28.43% decrease in total outstanding dues to other than micro and small enterprises to 324.05 million as at March 31, 2025
from %33.61 million as at March 31, 2024; partially offset by a 2.21% increase in current borrowings to ¥873.67 million as at
March 31, 2025 from ¥854.82 million as at March 31, 2024, on account of business requirement.

Our total current liabilities decreased by 17.81% to 21,196.72 million as at March 31, 2024 from 1,146.10 million as at March
31, 2023, primarily as a result of (i) a 25.34% decrease in current borrowings to ¥854.82 million as at March 31, 2024 from
%1,144.96 million as at March 31, 2023, on account of repayment of loans and (ii) a 5.53% decrease in other current liabilities
to 3286.00 million as at March 31, 2024 from X302.74 million as at March 31, 2023, on account of reduction in advance received
from customers; partially offset by an increase in total outstanding dues to other than micro and small enterprises to 333.61
million as at March 31, 2024 from %0.02 million as at March 31, 2023, on account of higher sales near to the date of reporting
period and by an increase in current tax liabilities to ¥12.00 million as at March 31, 2024 from %0.52 million as at March 31,
2023, on account of increase in the profits.
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Total Indebtedness. Aa at March 31, 2025, we had non-current borrowings of 3346.87 million, current borrowings of 3873.67
million and non-current and current finance lease obligation of X8.87 million and X2.67 million, respectively. The following
table sets forth certain information relating to our outstanding indebtedness as at March 31, 2025, March 31, 2024 and March
31, 2023.

(in T millions)

Indebtedness As at As at As at
March 31, 2025 March 31, 2024 March 31, 2023
Non-Current Borrowings
Secured
Term loans
- From Banks - - -
- From NBFCs 616.78 162.87 570.88
Less: Current maturities of long-term borrowings (269.91) (94.53) (408.33)
Total non-current borrowings 346.87 68.34 162.55
Non-current finance lease obligations 8.87 3.85 -
Current
Secured
- Banks
Book overdraft 0.99 - -
- NBFCs
Working capital loan 127.03 48.15 63.70
Current maturities of long term borrowings 269.91 94.53 408.33
Unsecured
- Related Parties
Directors 210.79 215.26 47.86
Body corporates
Others 264.94 496.87 625.07
- Unrelated Parties
Body corporates - - -
Total current borrowings 873.67 854.82 1,144.96
Current finance lease obligations 2.67 1.01 -
Total Borrowings 1,232.08 928.02 1,307.51

For further information on our indebtedness, please see “Financial Indebtedness” on page 293.

Net Worth. Due to the increase in our revenue and net profit for the reasons discussed above, our net worth increased to 32,472.61
million as at March 31, 2025, from %1,719.07 million as at March 31, 2024 and from 1,108.20 million as at March 31, 2023.

LIQUIDITY AND CAPITAL RESOURCES

Capital Requirements

Our principal capital requirements are for capital expenditure, working capital and payment of principal and interest on our
borrowings. Our principal source of funding has been and is expected to continue to be, cash generated from our operations,
supplemented by borrowings from NBFCs, banks and related parties. For Fiscal 2025, Fiscal 2024 and Fiscal 2023, we met our
funding requirements, including satisfaction of debt obligations, capital expenditure, investments, other working capital
requirements, payouts to shareholders and other cash outlays, principally with funds generated from operations, and optimization

of operating working capital, with the balance met from borrowings from NBFCs, banks and related parties.

Liquidity
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Historically, our primary liquidity and capital requirements have been to finance our working capital needs for our operations.
capital expenditures for the building and maintenance of our operating facilities, the purchase of plant, equipment and machinery,
and the repayment of borrowings and debt service obligations. We have met these requirements through cash flows from
operations, short- and long-term borrowings from NBFCs and banks, overdraft facilities that are repayable on demand, cash and
cash equivalents and equity. We have also entered into various revolving credit and other working capital facilities, which
provides sufficient liquidity for our present requirements.

We believe that, after taking into account the expected cash to be generated from operations, we will have sufficient liquidity for
our present requirements and anticipated requirements for capital expenditure and working capital for 12 months following the
date of this Draft Red Herring Prospectus.

Cash Flows
The following table summarizes our cash flows for Fiscal 2025, Fiscal 2024 and Fiscal 2023, as per the Restated Consolidated

Financial Information:
(in T millions)

X For the fiscal year ended March 31,
Particulars
2025 2024 2023
Profit before tax 1,143.26 787.34 413.33
Cash flow before working capital changes 1049.60 782.64 443.06,
\Working Capital Changes (1,408.39) 801.96 (895.99)
Income Taxes Paid 285.92 190.52 103.49
INet cash from/(used in) operating activities (644.71), 1,394.07, (556.43)
INet cash from/(used in) investing activities 289.60 (794.15) (26.95)
INet cash (used in)/from financing activities 229.11 (454.43) 576.62
INet (decrease)/ increase in cash and cash equivalents (126.00), 145.49 (6.75)
Cash and cash equivalents at the beginning of the period/year 158.10 12.61 19.36
Cash and cash equivalents at the end of the period/year 32.10, 158.10 12.61

Cash flows from operating activities
Fiscal 2025

Net cash from operating activities was (3644.71 million) in Fiscal 2025. While our profit before taxation for the year in Fiscal
2025 was %1,143.26 million, we had cash flow before working capital changes of ¥1,049.60 million, which was primarily due to
(%169.86 million) interest income, partially offset by interest expense of 82.81 million. Our working capital adjustments for
Fiscal 2025 primarily consisted of (31,335.47 million) in inventories, (3246.91 million) in current liabilities and ¥9.55 million
in trade payables, which were partially offset by ¥143.76 million in other current assets, ¥22.52 million in loans and advances
and %17.06 million in trade receivables. Our cash generated from operations in Fiscal 2025 was (X358.79 million). Taxes paid
were of 285.92 million in Fiscal 2025.

Fiscal 2024

Net cash from operating activities was 31,394.07 million for Fiscal 2024. While our profit before taxation was ¥787.34 million,
we had operating profit before working capital changes of ¥782.64 million, which was primarily due to (368.68 million) in
interest income, partially offset by interest expense of 70.04 million. Our working capital adjustments for Fiscal 2024 primarily
consisted of non-controlling interest of T504.90 million, ¥299.59 million in inventories, ¥117.05 million in loans and advances,
%34.69 million in movement in reserve and ¥33.58 million in trade payables, which were partially offset by (3167.47 million) in
other current assets, and (317.27 million) in current liabilities. Our cash generated from operations in Fiscal 2024 was %1,584.59
million. Taxes paid were of ¥190.52 million in Fiscal 2024.

Fiscal 2023

Net cash from operating activities was (3556.43 million) in Fiscal 2023. While our profit before taxation for the year in Fiscal
2023 was %413.33 million, we had cash flow before working capital changes of I443.06 million, which was primarily due to
interest expense of ¥29.20 million. Our working capital adjustments for Fiscal 2023 primarily consisted of (3550.33 million) in
loans and advances, (3321.15 million) in current liabilities and (322.69 million) in inventories. Our cash utilized from operations
in Fiscal 2023 was (3452.93 million). Taxes paid were of ¥103.49 million in Fiscal 2023.
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Cash flows from investing activities
Fiscal 2025

Net cash inflow in investing activities was 3289.60 million for Fiscal 2025, primarily due to ¥1,474.19 million from sale of
current investments and ¥169.86 million in interest received, partially offset by (31,235.00 million) in purchases of current
investments, (381.64 million) in purchases of investment properties and (332.51 million) in deposits. Purchase of property, plant
and equipment of 216.13 million and profit on sale of mutual funds of *11.22 million in Fiscal 2025.

Fiscal 2024

Net cash outflow in investing activities was X¥794.15 million for Fiscal 2024, primarily due to (1,310.52 million) from the
purchase of current investments, (3548.08 million) in purchases of investment properties and (323.11 million) in deposits,
partially offset by ¥1,020.00 million in sales of current investments, 368.68 million in interest received and X5.52 million in
profit on sale of mutual funds. Purchase of property, plant and equipment of 36.69 million.

Fiscal 2023

Net cash outflow in investing activities was 326.95 million for Fiscal 2023, primarily due to (319.33 million) in deposits and
(%8.74 million) in purchase of property, plant and equipment.

Cash flows from financing activities
Fiscal 2025

Net cash inflow in financing activities was 3229.11 million for Fiscal 2025, primarily due to ¥835.00 million in proceeds from
long-term borrowings, ¥18.85 million in proceeds from short-term borrowings and X8.89 million in payment of finance lease
liabilities, partially offset by (3556.46 million) in repayments from long-term borrowings and (375.83 million) in interest paid
and (%1.33 million) in other financial liabilities.

Fiscal 2024

Net cash outflow in financing activities was (3454.43 million) for Fiscal 2024, primarily due to (3424.21 million) in repayments
from long-term borrowings, (3290.14 million) in proceeds from short-term borrowings, other financial liabilities (34.99 million)
and (%68.70 million) in interest paid, partially offset by ¥330.00 million in proceeds from long-term borrowings.

Fiscal 2023

Net cash outflow in financing activities was ¥576.62 million for Fiscal 2023, primarily due to ¥847.78 million in proceeds from
long-term borrowings, ¥434.38 million in proceeds from short-term borrowings and %3.91 million in payment of finance lease
liabilities, partially offset by (685.23 million) in repayments from long-term borrowings and (324.21 million) in interest paid.

Lease Liabilities

We have a lease contract for our head office used in its operations with lease terms of 12 months or less. The Company applies
the short leases recognition exemption for this lease.

The following table sets forth a summary of our lease liabilities as at March 31, 2025, March 31, 2024 and March 31, 2023, as
per the Restated Consolidated Financial Information, broken down by current and non-current: See also, “Risk Factors - We do
not own our Registered and Branch Office. A failure to renew our existing lease arrangements at commercially favourable
terms or at all may have a material adverse effect on our business, financial condition and results of operations’” on page 48.

(in T millions)

Particulars As at As at As at
March 31, 2025 March 31, 2024 March 31, 2023
Current 04.27 02.22 02.22
Non-current 08.14 07.98 09.22
Total 12.41 10.20 11.44
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Contingent Liabilities

The following table sets forth certain information relating to our contingent liabilities, to the extent not provided for, as at March

31, 2025, March 31, 2024 and March 31, 2023, as per the Restated Consolidated Financial Information:

(in Z millions)

As at As at As at
March 31, 2025 March 31, 2024 March 31, 2023
Disputed Income tax demands not provided for 1.81 1.81 1.81
Total 1.81 1.81 1.81

For details, see “Restated Consolidated Financial Information — Annexure 40 — Statement of Contingent Liability as restated”
on page 206. See also, “Risk Factors - Our contingent liabilities could materially and adversely affect our business, results of
operations, cash flows and financial condition” on page 39.

Off-Balance Sheet Commitments and Arrangements

We do not have any off-balance sheet arrangements, derivative instruments, swap transactions or relationships with affiliates or
other unconsolidated entities or financial partnerships that would have been established for the purpose of facilitating off-balance
sheet arrangements.

Related Party Transactions

We have engaged in the past, and may engage in the future, in transactions with related parties. For details of our related party
transactions, see “Related Party Transactions” on page 266. See also, “Risk Factors - We have in the past entered into related
party transactions and may continue to do so in the future” on page 44.

Quantitative and Qualitative Analysis of Market Risks

The Group’s business activities are exposed to a variety of financial risks, including credit risk, liquidity risk, market risk and
interest rate risk. The Group's financial risk management is an integral part of how to plan and execute its business strategies.
The Group's activity exposes it to credit risk, liquidity risk, market risk and interest rate risk. The Company's board of directors
has overall responsibility for the establishment and oversight of the Group's risk management framework.

The Group does not engage in trading of financial assets for speculative purposes.
Credit risk

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails to meet its
contractual obligations. Credit risk arises principally from the Group’s receivables from deposits with landlords and other
statutory deposits with regulatory agencies and also arises from cash held with banks and financial institutions. Our maximum
exposure to credit risk is limited to the carrying amount of following types of financial assets:

e cash and cash equivalents;
e bank balances other than cash and cash equivalents; and
e trade receivables.

Credit risk on cash and cash equivalents and bank deposits and other financial assets is limited as we generally invests in deposits
with banks with high credit ratings assigned by domestic credit rating agencies. Other financial assets measured at amortised
cost includes security deposits and trade receivables. Credit risk related to trade receivable and other financial assets is managed
by monitoring the recoverability of such amounts continuously and monitoring the credit worthiness of the counterparties.

Trade receivables and contract assets
Credit quality of a customer is assessed and individual credit limits are defined in accordance with this assessment Outstanding

customer receivables are regularly monitored. The Group has diversified customer base considering the nature and type of
business.
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An impairment analysis is performed at each reporting date on an individual basis for major clients. In addition, a large number
of minor receivables are grouped into homogenous groups and assessed for impairment collectively The calculation is based on
historical data. The maximum exposure to credit risk at the reporting date is the carrying value of each class of financial assets
disclosed. The Group does not hold collateral as security The Group evaluates the concentration of risk with respect to trade
receivables as low, as its customers are located in several jurisdictions and industries and operate in largely independent markets.

Our trade receivables as at March 31, 2025, March 31, 2024 and March 31, 2023 are set forth below.

(in < millions)

As at March 31,
2025 2024 2023
Trade receivables 1.80 18.86 10.39

Particulars

For details on trade receivable ageing, see “Restated Consolidated Financial Information — Annexure 15 — Statement of Trade
Receivables as restated” on page 206.
Liquidity Risk

Liquidity risk is the risk that we will not be able to meet its financial obligations as they become due. Our objective is to, at all
times maintain optimum levels of liquidity to meet its cash and collateral obligations. Ultimate responsibility for liquidity risk
management rests with the Company’s Board of Directors. We manage liquidity risk by maintaining adequate reserves, banking
facilities and reserve borrowing facilities, by continuously monitoring forecast and actual cash flows.

The following table shows the maturity analysis of our financial liabilities based on contractually agreed undiscounted cash flows
as at the Balance Sheet date:

(< in millions

Less than 1 year 1 to 5 years LU Total
years

As at March 31, 2025

Non Derivatives

Borrowings 269.91 346.87 00.00 616.78
Lease liabilities 06.95 15.84 01.17 23.96
Trade payables 24.05 00.00 00.00 24.05
Total 300.91 362.71 01.17 664.79
As at March 31, 2024

Non Derivatives

Borrowings 94.53 68.34 00.00 162.87
Lease liabilities 03.23 09.87 01.96 15.07
Trade payables 33.61 00.00 00.00 33.61
Total 131.37 78.21 01.96 211.54
As at March 31, 2023

Non Derivatives

Borrowings 408.33 162.55 - 570.88
Lease liabilities 02.22 06.59 02.63 11.44
Trade payables 00.02 ) ) 00.02
Total 410.57 169.14 02.63 582.35

Market Risk

Our exposure to risk arises from investments held and classified in the financial statements at fair value through Comprehensive
income or at fair value through profit or loss. To manage the price risk arising from investments, we diversify our portfolio of
assets.
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The table below summarizes the impact of increase/decrease of the index on our profit for the year

. As at March 31,
Equity and Mutual Funds 2025 2024 2023
Net asset value - increase by 100bps 0.55 2.94 -
Net asset value - decrease by 100bps -0.55 -2.94 -

Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market interest rates. The Group's exposure to the risk of changes in market interest rates primarily to the Group's long term debt

obligations with floating interest rates.

The Group's policy is to keep maximum of its borrowings at fixed rates of interest other than the overdraft facilities which is at
floating rate of interest.

Significant economic changes that materially affect or are likely to affect income from continuing operations

Except as described in this Draft Red Herring Prospectus, there have been no other significant economic changes that materially
affect or are likely to affect income from continuing operations.

Reservations, Qualifications and Adverse Remarks Included in Financial Statements

There have been no reservations or qualifications or adverse remarks of our Statutory Auditors in Fiscals 2025, 2024 and 2023.
Unusual or Infrequent Events or Transactions

Except as described in this Draft Red Herring Prospectus, there have been no other events or transactions, including unusual
trends on account of business activity, unusual items of income, change of accounting policies and discretionary reduction of
expenses etc., that, to our knowledge, may be described as “unusual” or “infrequent”.

Known Trends or Uncertainties

Our business has been subject, and we expect it to continue to be subject, to significant economic changes arising from the trends
identified above in “Principal Factors Affecting our Results of Operations” above and the uncertainties described in “Risk
Factors” on page 32. To our knowledge, except as disclosed in this Draft Red Herring Prospectus, there are no known trends or
uncertainties that have had, or are expected to have, a material impact on our business or results of operations.

Future Relationship between Cost and Revenue

Other than as described in “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on pages 32, 138 and 268, respectively, to the knowledge of our management, there are
no known factors that may adversely affect our business prospects, results of operations and financial condition.

Status of any Publicly Announced New Products or Business Segments

Other than as disclosed in this section and in “Qur Business” on page 138, as on the date of the Draft Red Herring Prospectus,
there are no new business segments that have had or are expected to have a material impact on our business prospects, results of
operations or financial condition.

Significant Dependence on Single or Few Customers

Due to the nature of our business, we have no significant dependence on a single or few customers.

Seasonality of Business

Our business is not affected by seasonal variations.

Competitive Conditions
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We operate in a competitive environment and expect competition in our industry from existing and potential competitors to

intensify. Please refer to “Qur Business”, “Industry Overview”, “Risk Factors” “— Principal Factors Affecting our Results
of Operations” above on pages 138, 102, 32 and 270, respectively, for further information on our industry and competition.
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FINANCIAL INDEBTEDNESS

Our Company avails certain credit facilities in the ordinary course of business for purposes such as, inter alia, meeting capital
expenditure, working capital requirements, or business requirements. Our Company has obtained the necessary consents required
under the relevant loan documentation for undertaking activities in relation to the Offer, such as, inter alia, effecting a change
in our shareholding pattern, change in the management of our Board of Directors and change in our capital structure in connection
with the Offer. For details regarding the borrowing powers of our Board, please see “Our Management- Borrowing Powers”
on page 184.

Set forth below is a brief summary of our aggregate borrowings as on March 31, 2025:

(< in million)

Category Sanctioned Amount as on March | Amount outstanding as on March
31, 2025 31, 2025

Borrowings
Secured loan
From Banks 1.00 0.99
From NBFCs 1,021.76 755.36
Total secured borrowings (A) 1,011.00 756.35
Unsecured loan
Fund based facilities Nil Nil
Loan from related party 900.78 475.73
Total unsecured borrowings (B) 900.78 475.73
Total borrowings (A) + (B) 1,923.54 1,232.08

s certified by N.C. Rajagopal & Co., Chartered Accountants, our Statutory Auditors by way of their certificate dated September 29, 2025.

All indicative terms of our borrowings are disclosed below:

1. Interest:
The range of rate of interest on term loans is between 12.50% to 14%. The rate of interest on overdraft facility is 9%.
2. Tenure:
Our term loan facilities are repayable within 30 months to 60 months.
3. Security:
Our secured borrowings are typically secured by way of:
)] creation of charge by way of hypothecation on receivables from mortgaged property (present and future);
(i) creation of charge by way of hypothecation on mortgaged properties;
(iii) first and exclusive charge by way of mortgage over residential plots;
(iv) execution of personal guarantees and corporate guarantees.
4. Pre-payment penalty:
Pre-payment charges vary at the rate of 2% to 4% on the outstanding liability or as per the bank policy at the time of
prepayment of loan.
5. Restrictive Covenants:

The loans availed by our Company contain certain restrictive covenants, which require prior written consent of the lender
for certain specified events on corporate actions including inter-alia the following:
(i)  any change in ownership structure and/ or management control would require prior approval of the lender;

(ii)) any change in the composition of the Board would require prior approval of the lender;

(iii) borrower would obtain NOC from the lender before transferring unit mortgaged to the lender to prospective buyers.
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6. Events of default:

(1)

(i)
(iii)
(iv)

)
(vi)

Non-creation of security within stipulated timeline;

Non-compliance of sanction terms and conditions;

Non-routing of cash flows;

Upon happening of any substantial change in the constitution or management of the borrower without previous
written consent of the bank or upon the management ceasing to enjoy the confidence of the bank;

If the borrower ceases or threatens to cease/ carry on its business;

If the borrower commits any default in the payment of principal or interest when due and payable.

This is an indicative list of the terms and conditions of the outstanding facilities and there may be additional terms including
those that may require the consent of the relevant lender, the breach of which may amount to an event of default under various
borrowing arrangements entered into by us, and the same may lead to consequences other than those stated above.

This is an indicative list and there may be additional restrictive covenants under the various borrowing arrangements entered
into by us. For details, please see “Risk Factors- We have incurred indebtedness, and an inability to comply with repayment
and other covenants in our financing agreements could adversely affect our business and financial condition” on page 38.

294



SECTION VI - LEGAL AND OTHER INFORMATION
OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS

Except as disclosed in this section, there are no outstanding (i) criminal proceedings, (ii) actions taken by regulatory or statutory
authorities, (iii) any other pending litigation/arbitration proceeding which has been determined to be material pursuant to the
Materiality Policy (as disclosed herein below); (iv) claims related to direct and indirect tax matters (disclosed in a consolidated
manner, giving details of the number of cases and total amount involved in such cases) each involving our Company, Directors,
Promoters and Subsidiaries (collectively, the “Relevant Parties”). Further, except as disclosed in this section, there are (a) no
disciplinary actions (including penalties imposed) initiated by SEBI or the stock exchanges against our Promoters in the last
five Fiscals immediately preceding the date of this Draft Red Herring Prospectus, including any outstanding action; or (b) no
criminal proceedings involving our KMPs or SMPs or (c) no actions by regulatory and statutory authorities against such KMP
or SMP, or (c) no pending litigation involving our Group Companies which may have a material impact on our Company in the
opinion of our Board.

For the purposes of point (iii) above, pursuant to the Materiality Policy adopted by our Board of Directors on September 25,
2025, any pending litigation involving the Relevant Parties, has been considered ‘material’ and accordingly, disclosed in this
Draft Red Herring Prospectus where:

(i) Monetary threshold: The monetary amount of claim or amount involved by or against the Relevant Parties in any such
pending proceeding (including civil and arbitration proceedings) exceeds (i) two percent (2%) of the turnover of our
Company, as per the latest annual Restated Consolidated Financial Information of our Company, as disclosed in the Offer
Document; or (ii) two percent (2%) of the net worth of our Company, as per the latest annual Restated Consolidated
Financial Information of our Company, as disclosed in the Offer Document, except in case the arithmetic value of the net
worth is negative, or (iii) five percent (5%) of the average of absolute value of profit or loss after tax of our Company, as
per the last three annual Restated Consolidated Financial Information of our Company, as disclosed in the Offer Document,
whichever is lower.

(i) Subjective threshold: Such pending matters which are not quantifiable or do not exceed the monetary threshold, involving
the Relevant Parties, whose outcome, in the opinion of the Board, would materially and adversely affect the Company’s
business, prospects, performance, operations, financial position, reputation or cash flows or where a decision in one case is
likely to affect the decision in similar cases even though the amount involved in the individual cases may not exceed the
monetary threshold.

(iii) Tax matters: In the event any tax matters involve an amount exceeding the monetary threshold proposed in (i) above, in
relation to the Relevant Parties, individual disclosures of such tax matters will be included.

2% of turnover, as per the Restated Consolidated Financial Information for Fiscal 2025 is ¥31.33 million, 2% of net worth, as
per the Restated Consolidated Financial Information for Fiscal 2025 is 49.45 million and 5% of the average of absolute value
of profit or loss after tax, as per the Restated Consolidated Financial Information for the last three Fiscals is 28.99 million.
Accordingly, ¥28.99 million has been considered as the materiality threshold for the purpose of (i) above.

There are no findings/observations of any of the inspections by SEBI or any other regulator involving our Company which are
material, and which need to be disclosed or non-disclosure of which may have bearing on the investment decision, other than
the ones which have already disclosed in the Offer Document.

Further, any outstanding civil litigations/ arbitration proceedings involving the Relevant Parties wherein the monetary impact
is not quantifiable or does not exceed the threshold shall be considered ‘material’ and shall be disclosed in the Offer Documents,
if the outcome of such litigation could have a material adverse effect on the business, performance, prospects, operations,
financial position or reputation of the Company.

For the purposes of the above, pre-litigation notices received by the Relevant Parties from third parties (excluding those notices
and show cause notices issued by governmental, statutory, regulatory, judicial, quasi-judicial or taxation authorities or notices
threatening criminal action or first information reports) shall, in any event, not be considered as litigation until such time that
Relevant Parties are impleaded as defendants or respondents in litigation proceedings before any judicial/arbitral forum or
governmental authority. Further, first information reports (whether cognizance has been taken or not) filed against the Relevant
Parties, KMPs or SMPs shall be disclosed in this Draft Red Herring Prospectus.
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Except as stated in this section, there are no outstanding material dues to creditors of our Company. Further in terms of the
Materiality Policy and for identification of material creditors, a creditor of the Company shall be considered to be “material”
Jor the purpose of disclosure in the Offer Documents, if the outstanding dues to such creditor exceeds of 5% of the total trade
payables of our Company, as on the date of the Restated Consolidated Financial Information as disclosed in this Draft Red
Herring Prospectus (“Material Creditors”). Accordingly, as on March 31, 2025, any outstanding dues exceeding 31.20 million
have been considered as material outstanding dues for the purposes of identification of material creditors and related
information in this section. For outstanding dues to any party which is a micro, small or medium enterprise (“MSME”), the
disclosure will be based on information available with the Company regarding the status of the creditor as defined under Micro,
Small and Medium Enterprises Development Act, 2006, as amended read with the rules and notifications thereunder. It is
clarified that the Company tracks the outstanding dues to micro and small enterprises and disclosures have been made in this
section accordingly.

All terms defined in a particular litigation disclosure below correspond to that particular litigation only.

Litigation involving our Company

A. Outstanding litigations against our Company
) Criminal proceedings

As on the date of this Draft Red Herring Prospectus, there are no outstanding criminal proceedings filed against our
Company.

(ii)  Other material pending proceedings

As on the date of this Draft Red Herring Prospectus, there are no outstanding material proceedings filed against our
Company.

(iii)  Actions by regulatory or statutory authorities

As on the date of this Draft Red Herring Prospectus, there are no actions taken by regulatory or statutory authorities
against our Company.

B. Outstanding litigations by our Company
@) Criminal proceedings

As on the date of this Draft Red Herring Prospectus, there are no outstanding criminal proceedings filed by our
Company.

(ii)  Other material pending proceedings

As on the date of this Draft Red Herring Prospectus, there are no outstanding material proceedings filed by our
Company.

Litigation involving our Subsidiaries

C. Outstanding litigations against our Subsidiaries
() Criminal proceedings

As on the date of this Draft Red Herring Prospectus, there are no outstanding criminal proceedings filed against our
Subsidiaries.

(ii)  Other material pending proceedings

As on the date of this Draft Red Herring Prospectus, there are no outstanding material proceedings filed against our
Subsidiaries.

(iii)  Actions by regulatory or statutory authorities
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()

(i)

As on the date of this Draft Red Herring Prospectus, there are no actions taken by regulatory or statutory authorities
against our Subsidiaries.

Outstanding litigations by our Subsidiaries
Criminal proceedings

As on the date of this Draft Red Herring Prospectus, there are no outstanding criminal proceedings filed by our
Subsidiaries.

Other material pending proceedings

As on the date of this Draft Red Herring Prospectus, there are no outstanding material proceedings filed by our
Subsidiaries.

Litigation involving our Promoters

E.

(i

(i)

(iii)

(iv)

(i)

(i)

Outstanding litigations against our Promoters
Criminal proceedings

As on the date of this Draft Red Herring Prospectus, there are no outstanding criminal proceedings against our
Promoters.

Disciplinary actions including penalties imposed by the Stock Exchanges in the last five Financial Years

As on the date of this Draft Red Herring Prospectus, no disciplinary actions including penalties were imposed by the
Stock Exchanges against our Promoters in the last five Fiscals.

Other material pending proceedings

As on the date of this Draft Red Herring Prospectus, there are no outstanding material proceedings against our
Promoters.

Actions by regulatory or statutory authorities

As on the date of this Draft Red Herring Prospectus, there are no actions taken by any regulatory or statutory authorities
against our Promoters.

Outstanding litigations by our Promoters
Criminal proceedings
As on the date of this Draft Red Herring Prospectus, there are no outstanding criminal proceedings by our Promoters.

Other material pending proceedings

As on the date of this Draft Red Herring Prospectus, there are no outstanding material proceedings by our Promoters.

Litigation involving our Directors

G.

(W)

(i)

Outstanding litigations against our Directors

Criminal proceedings

As on the date of this Draft Red Herring Prospectus, there are no outstanding criminal proceedings against our Directors.
Other material pending proceedings

As on the date of this Draft Red Herring Prospectus, there are no outstanding material proceedings against our Directors.
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(iii)

©)

(ii)

Actions taken by regulatory or statutory authorities

As on the date of this Draft Red Herring Prospectus, there are no actions taken by any regulatory or statutory authorities
against our Directors.

Outstanding litigation by our Directors

Criminal proceedings

As on the date of this Draft Red Herring Prospectus, there are no outstanding criminal proceedings by our Directors.
Other material civil proceedings

As on the date of this Draft Red Herring Prospectus, there are no outstanding material proceedings by our Directors.
Litigation involving our Group Companies

Our Group Companies are not party to any litigation which may have material impact on our Company.

Claims related to direct and indirect taxes

There are no outstanding tax proceedings involving our Company, Subsidiaries, Promoters or Directors, except the ones
mentioned above:

Nature of case | Number of cases | Amount involved* (X in million)
Company
Direct Tax 1 1.81
Indirect Tax Nil Nil
Promoters
Direct Tax Nil Nil
Indirect Tax Nil Nil
Directors
Direct Tax Nil Nil
Indirect Tax Nil Nil
Subsidiaries
Direct Tax Nil Nil
Indirect Tax Nil Nil

*To the extent quantifiable.
As certified by N.C. Rajagopal & Co., Chartered Accountants, our Statutory Auditors by way of their certificate dated September
29, 2025.

Litigation involving our Key Managerial Personnel and Senior Management

K.

®)

(i)

®)

Outstanding litigations against our Key Managerial Personnel and Senior Management

Criminal proceedings

As on the date of this Draft Red Herring Prospectus, there are no outstanding criminal proceedings against our Key
Managerial Personnel and Senior Management.

Actions by regulatory and statutory authorities

As on the date of this Draft Red Herring Prospectus, there are no actions by regulatory and statutory authorities against
our Key Managerial Personnel and Senior Management.

Outstanding litigations by our Key Managerial Personnel and Senior Management

Criminal proceedings

As on the date of this Draft Red Herring Prospectus, there are no outstanding criminal proceedings by our Key
Managerial Personnel and Senior Management.
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Outstanding dues to Creditors

Our Board, in its meeting held on September 25, 2025, has considered and adopted the Materiality Policy for identification of
material outstanding dues to creditors. In terms of the Materiality Policy, creditors of our Company to whom an amount having
a monetary value exceeding 5% of the restated consolidated trade payables, as of March 31, 2025, based on the Restated
Consolidated Financial Information of our Company was outstanding, were considered ‘material’ creditors. Our total trade
payables as of March 31, 2025, was 1.20 million.

The details of outstanding dues owed to MSME creditors, material creditors and other creditors, as at March 31, 2025 are set out
below:

;:; Type of creditor No. of creditors Amount::llilltlsi:)z:ll;gmg ®in
1. Dues to micro, small and medium enterprises Nil Nil
2. Dues to Material Creditor(s) Nil Nil
3. Dues to other creditors 2 24.05

Total 2 24.05

*A4s certified by N.C. Rajagopal, our Statutory Auditors, by way of their certificate dated September 29, 2025

The details pertaining to outstanding dues to material creditors along with the names and amounts involved for each such material
creditor are available on the website of our Company at www.grandhousing.in/investors. It is clarified that information provided
on the website of our Company is not a part of this Draft Red Herring Prospectus and should not be deemed to be incorporated
by reference. Anyone placing reliance on any other source of information, including our Company’s website,
https://www.grandhousing.in/ would be doing so at their own risk.

Material developments

Other than as stated in “Management’s Discussion and Analysis of Financial Position and Results Of Operations”’ on page
268, there have not arisen, since the date of the last financial information disclosed in this Draft Red Herring Prospectus, any
circumstances which may materially and adversely affect, or are likely to affect, within the next 12 months from the date of this
Draft Red Herring Prospectus, our operations, our profitability taken as a whole or the value of our assets or our ability to pay
our liabilities.

Other Confirmations

There are no findings/ observations of any regulators that are material, and which need to be disclosed or non-disclosure of which
may have a bearing on the investment decision. Further, our Company has not received any findings/ observations from SEBI
pursuant to the Offer, as on the date of this Draft Red Herring Prospectus.
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GOVERNMENT AND OTHER APPROVALS

Set out below is an indicative list of consents, licenses, registrations, permissions, and approvals obtained by our Company and
its Material Subsidiaries, which are considered material and necessary for the purposes of undertaking our businesses and
operations. Except as mentioned below, no other material consents, licenses, registrations, permissions, and approvals are
required to undertake the Offer or to carry on the business and operations of our Company and its Material Subsidiaries. Unless
otherwise stated, these material approvals are valid as on the date of this Draft Red Herring Prospectus, and in case of licenses
and approvals which have expired in the ordinary course of business, we have either made an application for renewal, or are in
the process of making an application for renewal. For further details in connection with the regulatory and legal framework
within which we operate, please see “Key Regulations and Policies in India” on page 156.

I

1L

(i)

(iii)

Approvals relating to the Offer

For details regarding approval and authorisations obtained by our Company in relation to the Offer, please see “Other
Regulatory and Statutory Disclosures- Authority for the Offer” on page 304.

Material approvals obtained in relation to our Business

Incorporation details of our Company

1.

Certificate of incorporation dated June 21, 2004 issued to our Company under the name ‘Grand Housing Private
Limited, by the Registrar of Companies, Tamil Nadu bearing Corporate Identity Number:
U45201TN2004PTC053531;

Certificate of incorporation dated August 7, 2025 issued to our Company under the name ‘Grand Housing Limited’,
by the Registrar of Companies, Central Processing Centre, Manesar, Haryana bearing Corporate Identity Number:
U45201TN2004PLCO053531.

Incorporation details of our Material Subsidiaries

1.

Ultra Magnum Private Limited

Certificate of incorporation dated October 22, 2021 issued under the name ‘Ultra Magnum Private Limited’, by the
Registrar of Companies, Central Registration Centre, Manesar, Haryana bearing Corporate Identity Number:
U70109TN2021PTC147270.

Winsun Properties Private Limited

Certificate of incorporation dated March 11, 2022 issued under the name ‘Winsun Properties Private Limited’, by the
Registrar of Companies, Central Registration Centre, Manesar, Haryana bearing Corporate Identity Number:
U70109TN2022PTC150502.

Kirat Agro Tech Private Limited

Certificate of incorporation dated August 31, 2022 issued under the name ‘Kirat Agro Tech Private Limited’, by the
Assistant Registrar of Companies, Central Registration Centre, Manesar, Haryana bearing Corporate Identity Number:
U01100TN2022PTC155037.

Keros Agro Tech Private Limited

Certificate of incorporation dated August 31, 2022 issued under the name ‘Keros Agro Tech Private Limited’, by the

Registrar of Companies, Central Registration Centre, Manesar, Haryana bearing Corporate Identity Number:
UO1100TN2022PTC155034.

Labour related approvals

1.

Registration for employees’ provident fund under the Employees’ Provident Fund Organization under the Employees’
Provident Funds and Miscellaneous Provisions Act, 1952 with code number TNAMB3008790000;
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2. Registration for employees’ insurance with the relevant regional office of the Employees State Insurance Corporation
under the Employees’ State Insurance Act, 1948, which is a one-time registration;

3. Registration certificate of establishment issued by the Labour Department, Government of Tamil Nadu, under the
Tamil Nadu Shops and Establishment Act, 1954;

4. Registration certificate for profession tax under the Town Panchayats, Municipalities and Municipal Corporations
(Collection of tax on professions, trades, callings and employments) Rules, 1999 with number 08-099-PE-04323.

(iv) Approvals in relation to our ongoing projects

)

Ongoing projects include projects in respect of which (i) all title or development rights, or other interest in the land is held
either directly or indirectly by our Company and its Material Subsidiaries; and (i1) development or construction work is
ongoing/ started; and (iii) the requisite approvals for commencement of development, including the commencement
certificate/ development permission, have been obtained by our Company and its Material Subsidiaries. These are projects
which are currently under development and have not yet been completed.

Set forth below is list of key approvals obtained in respect of our Ongoing projects by our Company and its Material

Subsidiaries:

(i) Planning permissions issued by the Chennai Metropolitan Development Authority and District Town and Country
Planning Authority;

(i) Panchayat approvals issued by the respective Panchayat Unions;

(iii) Registration certificate of projects issued by the Tamil Nadu Real Estate Regulatory Authority.

Tax related approvals

Our Company

1. Permanent account number of our Company being AACCG5454D, issued by the Income Tax Department,
Government of India under the Income Tax Act, 1961;

2. Tax deduction account number of our Company being CHEG07757B issued by the Income Tax Department,
Government of India under the Income Tax Act, 1961.

Our Material Subsidiaries
1.  Ultra Magnum Private Limited

Permanent account number being AACCU9533F, issued by the Income Tax Department, Government of India under
the Income Tax Act, 1961;

Tax deduction account number being CHEU05851G issued by the Income Tax Department, Government of India
under the Income Tax Act, 1961.

2. Winsun Properties Private Limited

Permanent account number being AADCW2020Q), issued by the Income Tax Department, Government of India under
the Income Tax Act, 1961,

Tax deduction account number being CHEWO04863F issued by the Income Tax Department, Government of India
under the Income Tax Act, 1961.

3. Kirat Agro Tech Private Limited

Permanent account number being AAJCK7626G, issued by the Income Tax Department, Government of India under
the Income Tax Act, 1961,
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Tax deduction account number being CHEK21031D issued by the Income Tax Department, Government of India
under the Income Tax Act, 1961.

4. Keros Agro Tech Private Limited

Permanent account number being AAJCK7623D, issued by the Income Tax Department, Government of India under
the Income Tax Act, 1961;

Tax deduction account number being CHEK21032E issued by the Income Tax Department, Government of India
under the Income Tax Act, 1961.

ITI. Intellectual property related approvals
Trademarks

As on the date of this Draft Red Herring Prospectus, we do not have any trademark under the Trademarks Act,1999.
Except as disclosed below, we have not made any application under the Trademarks Act, 1999.

Sr. Particulars of the Application Class Date of application Application No.
No.
1 36 May 20, 2025 7018217
Copyright

As on the date of this Draft Red Herring Prospectus, we do not have any copyright under the Copyright Act, 1957.
Patents

As on the date of this Draft Red Herring Prospectus, we do not have any patents applied and registered under the Patents
Act, 1970.

Designs
As on the date of this Draft Red Herring Prospectus, we do not have any designs under the Designs Act, 2000.
IV. Pending material approvals for our Company and its Material Subsidiaries
(i) Material approvals applied for but not received
Nil
(ii) Material approvals which have expired and renewals to be applied for
Nil
(iii) Material approvals required but not obtained or applied for
Indicative list of material approvals to be obtained for the Upcoming Projects

@) Planning permission issued by the Chennai Metropolitan Development Authority and District Town and
Country Planning Authority;

(i) Panchayat approvals issued by the respective Panchayat Union;
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(1i1) Registration certificate of projects issued by the Tamil Nadu Real Estate Regulatory Authority.
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OTHER REGULATORY AND STATUTORY DISCLOSURES
Authority for the Offer
The Offer has been authorised by our Board pursuant to a resolution passed at its meeting held on September 25, 2025.

Further, our Board has taken on record the consent of the Promoter Selling Shareholder to participate in the Offer for Sale
pursuant to a resolution dated September 25, 2025.

The Promoter Selling Shareholder has confirmed and approved his participation in the Offer for Sale and has authorised the sale
of the Offered Shares in the Offer for Sale as set out below:

Name of the Selling | Aggregate proceeds from the | Number of Equity Shares | Date of Consent letter

Shareholder Offer for Sale (X in million) offered in the Offer for Sale
(up to)*

Promoter Selling Shareholder

Vijay Surana J [e] Up to 35,500,000 Equity | September 25,2025
Shares

* To be updated at Prospectus stage.

Our Board have approved this Draft Red Herring Prospectus pursuant to resolution dated [e], for filing with SEBI and the Stock
Exchanges.

In-principle listing approvals

Our Company has received in-principle approvals from BSE and NSE for the listing of the Equity Shares pursuant to their letters
dated [e] and [e], respectively.

Prohibition by the Securities and Exchange Board of India, the Reserve Bank of India or other Governmental Authorities
Our Company, our Promoters, members of our Promoter Group, the Promoter Selling Shareholder, and our Directors are not
prohibited from accessing the capital market or debarred from buying, selling or dealing in securities under any order or direction

passed by SEBI or any securities market regulator in any other jurisdiction or any other authority/court.

None of our Promoters or Directors are promoters or directors of any other company which is debarred from accessing the capital
market by SEBIL

None of our Company, Promoters or Directors have been declared as Wilful Defaulters or Fraudulent Borrowers.
None of our Promoters or Directors have been declared as Fugitive Economic Offenders.
Directors associated with the securities market

None of our Directors are, in any manner, associated with securities market.] Further, there are no outstanding actions initiated
by SEBI, in the five years preceding the date of this Draft Red Herring Prospectus, against our Directors.

Compliance under the Companies (Significant Beneficial Owners) Rules, 2018

Our Company, Promoters (including the Promoter Selling Shareholder), members of our Promoter Group confirm that they are
in compliance with the Companies (Significant Beneficial Owners) Rules, 2018, to the extent applicable to them, as on the date
of this Draft Red Herring Prospectus.

Eligibility for the Offer

Our Company is eligible for the Offer in accordance with Regulation 6(1) of the SEBI ICDR Regulations, and is in compliance
with the conditions specified therein in the following manner:
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e Our Company has net tangible assets of at least T30 million, calculated on a restated and consolidated basis, in each of the
preceding three full years (of 12 months each), of which not more than 50% are held in monetary assets;

e Our Company has an average operating profit of at least 150 million, calculated on a restated and consolidated basis, during
the preceding three full years (of 12 months each), with operating profit in each of these preceding three years;

e Our Company has a pre-Offer net worth of at least 310 million in each of the preceding three full years (of 12 months each),
calculated on a restated and consolidated basis; and

e Our Company has not changed its name in the immediately preceding one year, except change of name pursuant to conversion
from private limited to public limited company.

Our Company’s operating profit, net worth, net tangible assets and monetary assets, derived from the Restated Consolidated
Financial Information included in this Draft Red Herring Prospectus, as at, and for the last three Fiscals is set forth below:

Derived from our Restated Consolidated Financial Information

(% in million, unless otherwise stated)

. As at and for the Fiscal ended Fiscal
Particulars 2025 2024 2023
Restated net tangible assets (A)1 3,080.42 2,234.79 1,111.29
Restated operating profit (B) @ 1,048.47 782.20 440.88
Average restated operating profit for the Fiscals 2025, 2024 and 2023 (C)® 757.18
Restated Net Worth (D) ® 2,472.61 1,719.07 1,108.20
Restated monetary assets (E) ? 32.10 158.10 12.61
ée)s/t(ziizi%r)nonetary assets as a percentage of the restated net tangible assets 1.04% 7.07% 113%

Source: Restated Consolidated Financial Information as included in “Financial Information” on page 206.

Notes:

() ‘Net tangible assets’ means the networth of the Company as per the Restated Financial Information excluding Intangible Assets (as per
IND AS -26 or IND AS- 38), as defined under the Indian Accounting Standards prescribed under Section 133 of the Companies Act, 2013
read with the Companies (Indian Accounting Standards) Rules, 2015).

2 ‘Monetary assets’ means cash in hand, balance with bank in current and deposit account (net of bank deposits not considered as cash
and cash equivalent).

() ‘Net worth’ means aggregate value of paid-up share capital and other equity created out of the profits, securities premium account and
debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure
and miscellaneous expenditure not written off, derived from Restated Consolidated Financial Information, but does not include reserves
created out of revaluation of assets, write-back of depreciation and amalgamation.

@ ‘Operating Profit’ includes the profit earned from the Company’s core business activities, being the purchase and sale of land, before
finance costs and taxes. It is calculated by deducting operating expenses from revenue from operations. Non-operating income, including
rental and commission income, as well as finance costs, has been excluded from the calculation.

) The average restated operating profit of the Company for the preceding three (3) financial years i.e., financial years ended March 31,
2025, March 31, 2024 and March 31, 2023.

Requirement of not more than 50% of the net tangible assets being held in monetary assets, in each of three preceding full years,
as provided in Regulation 6(1)(a) of SEBI ICDR Regulations is not applicable in case the initial public offer is being made
entirely through an ‘offer for sale’, as provided in the second proviso to Regulation 6(1)(a) of SEBI ICDR Regulations and hence
is not applicable to this Offer.

Our Company has operating profits in each of the Fiscals 2025, 2024 and 2023 in terms of our Restated Consolidated Financial
Information, as indicated in the table above. Our average operating profit for Fiscals 2025, 2024 and 2023 is ¥757.18 million.

Further, our Company confirms that it is eligible to make the Offer in terms of Regulations 5 and 7(1) of the SEBI ICDR
Regulations, to the extent applicable. Our Company confirms that it is in compliance with the conditions specified in regulation
7(1) of the SEBI ICDR Regulations, to the extent applicable, and will ensure compliance with the conditions specified in
regulation 7(2) of the SEBI ICDR Regulations, to the extent applicable.

The details of our compliance with Regulation 5 of the SEBI ICDR Regulations are as follows:
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6] Our Company, Promoters, members of our Promoter Group, our Directors or the Promoter Selling Shareholder are not
debarred from accessing the capital market by SEBI;

(i)  None of our Promoters and Directors are promoters or directors of any other company which is debarred from accessing
the capital market by SEBI;

(iii))  Neither our Company nor our Directors or Promoters have been declared as a ‘Willful Defaulter’ or a ‘Fraudulent
Borrower’, as defined under the SEBI ICDR Regulations;

(iv)  Neither our Promoters nor any of our Directors have been declared as Fugitive Economic Offenders, under section 12 of
the Fugitive Economic Offenders Act, 2018;

(v)  There are no outstanding convertible securities or any other right, which would entitle any person with any option to
receive Equity Shares of our Company, as on the date of this Draft Red Herring Prospectus;

(vi)  The Equity Shares of our Company held by our Promoters are in dematerialised form;

(vii) The Equity Shares of our Company are fully paid-up and there are no partly paid-up Equity Shares, as on the date of filing
of this Draft Red Herring Prospectus;

(viii) There are no findings/observations of any of the inspections by SEBI or any other regulator which are material and which
needs to be disclosed or non disclosure of which may have bearing on the investment decision, other than the ones which
have already been disclosed in the offer document.

Further, in accordance with Regulation 49(1) of the SEBI ICDR Regulations, our Company shall ensure that the number of
Allottees under the Offer shall be not less than 1,000, failing which the entire application monies shall be refunded forthwith in
accordance with the SEBI ICDR Regulations and other applicable laws.

The Promoter Selling Shareholder confirms that he is in compliance with Regulation 8 of the SEBI ICDR Regulations.
DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA

IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF THIS DRAFT RED HERRING PROSPECTUS
TO THE SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT, IN ANY WAY, BE DEEMED
OR CONSTRUED THAT THE SAME HAS BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES NOT TAKE
ANY RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT
FOR WHICH THE OFFER IS PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS
MADE OR OPINIONS EXPRESSED IN THIS DRAFT RED HERRING PROSPECTUS. THE BOOK RUNNING
LEAD MANAGER, SMART HORIZON CAPITAL ADVISORS PRIVATE LIMITED HAS CERTIFIED THAT THE
DISCLOSURES MADE IN THIS DRAFT RED HERRING PROSPECTUS ARE GENERALLY ADEQUATE AND
ARE IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL
AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED. THIS REQUIREMENT IS TO
FACILITATE INVESTORS TO TAKE AN INFORMED DECISION FOR MAKING AN INVESTMENT IN THE
PROPOSED OFFER.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE COMPANY IS PRIMARILY
RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT
INFORMATION IN THIS DRAFT RED HERRING PROSPECTUS, THE BOOK RUNNING LEAD MANAGER IS
EXPECTED TO EXERCISE DUE DILIGENCE TO ENSURE THAT THE COMPANY DISCHARGES ITS
RESPONSIBILITY ADEQUATELY IN THIS BEHALF AND TOWARDS THIS PURPOSE, THE BOOK RUNNING
LEAD MANAGER BEING, SMART HORIZON CAPITAL ADVISORS PRIVATE LIMITED HAVE FURNISHED TO
SEBI, A DUE DILIGENCE CERTIFICATE DATED SEPTEMBER 29, 2025 IN THE FORMAT PRESCRIBED
UNDER SCHEDULE V (A) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND
DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED.

THE FILING OF THIS DRAFT RED HERRING PROSPECTUS DOES NOT, HOWEVER, ABSOLVE THE
COMPANY FROM ANY LIABILITIES UNDER THE COMPANIES ACT, 2013, AS AMENDED OR FROM THE
REQUIRE/MENT OF OBTAINING SUCH STATUTORY AND/OR OTHER CLEARANCES AS MAY BE
REQUIRED FOR THE PURPOSE OF THE PROPOSED OFFER. SEBI FURTHER RESERVES THE RIGHT TO
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TAKE UP, AT ANY POINT OF TIME, WITH THE BOOK RUNNING LEAD MANAGERS, ANY IRREGULARITIES
OR LAPSES IN THIS DRAFT RED HERRING PROSPECTUS.

All applicable legal requirements pertaining to this Offer will be complied with at the time of filing of the Red Herring Prospectus
with the RoC in terms of section 32 of the Companies Act and at the time of filing of the Prospectus with the RoC in terms of
sections 26, 32, 33(1) and 33(2) of the Companies Act.

Disclaimer from our Company, our Directors, the Promoter Selling Shareholder and Book Running Lead Manager

Our Company, our Promoters, our Directors, the Promoter Selling Shareholder, and the BRLM accept no responsibility for
statements made otherwise than in this Draft Red Herring Prospectus or in the advertisements or any other material issued by or
at our instance and anyone placing reliance on any other source of information, including our Company’s website i.e.,
www.grandhousing.in/investors, or any website of our Promoters, members of the Promoter Group, Group Companies or any
affiliate of our Company would be doing so at their own risk.

The BRLM accepts no responsibility, save to the limited extent as provided in the Offer Agreement and the Underwriting
Agreement.

All information, to the extent required in relation to the Offer, shall be made available by our Company, the Promoter Selling
Shareholder, and the BRLM to the Bidders and the public at large and no selective or additional information would be made
available for a section of the investors in any manner whatsoever, including at road show presentations, in research or sales
reports, at the Bidding Centres or elsewhere.

Bidders will be required to confirm and will be deemed to have represented to our Company, the Promoter Selling Shareholder,
the BRLM, the Underwriters, and their respective directors, partners, designated partners, officers, agents, affiliates, trustees and
representatives that they are eligible under all applicable laws, rules, regulations, guidelines and approvals to acquire the Equity
Shares and will not issue, sell, pledge or transfer the Equity Shares to any person who is not eligible under any applicable laws,
rules, regulations, guidelines and approvals to acquire the Equity Shares. Our Company, the Promoter Selling Shareholder, the
BRLM and the Underwriters and each of their respective directors, partners, designated partners, officers, agents, affiliates,
trustees and representatives accept no responsibility or liability for advising any investor on whether such investor is eligible to
acquire the Equity Shares.

The Promoter Selling Shareholder is providing information in this Draft Red Herring Prospectus only in relation to himself as a
selling shareholder and his respective portion of the Offered Shares, and accepts and/ or undertakes no responsibility for any
statements made or undertakings provided in this Draft Red Herring Prospectus other than those specifically made or confirmed
by such Selling Shareholder in relation to himself as a Selling Shareholder and the Offered Shares. Further, the Promoter Selling
Shareholder does not assume responsibility for any other statement, including without limitation, any and all statements made
by or relating to our Company or its business or any other person(s) in this Draft Red Herring Prospectus.

The BRLM and their associates and affiliates in their capacity as principals or agents may engage in transactions with, and
perform services for our Company, our Subsidiaries, our Promoters (including the Promoter Selling Shareholder), members of
the Promoter Group, our Group Companies, and their respective directors and officers, partners, trustees, group companies,
affiliates or associates or third parties, if any, in the ordinary course of business and have engaged, or may in the future engage,
in commercial banking and investment banking transactions with our Company, our Promoters, members of the Promoter Group,
our Group Companies, and each of their respective directors and officers, partners, agents, group companies, affiliates or
associates or third parties, for which they have received, and may in the future receive, compensation. As used herein, the term
‘affiliate’ means any person or entity that controls or is controlled by or is under common control with another person or entity.

Disclaimer in respect of jurisdiction
Any dispute arising out of the Offer will be subject to the jurisdiction of appropriate court(s) in Chennai, India only.

This Offer is being made in India to persons resident in India (including individual Indian nationals resident in India who are
competent to contract under the Indian Contract Act, 1872, HUFs, companies, other corporate bodies and societies registered
under the applicable laws in India and authorised to invest in equity shares, domestic Mutual Funds registered with SEBI, Indian
financial institutions, scheduled commercial banks, multilateral and bilateral development financial institutions, state industrial
development corporations, regional rural banks, co-operative banks (subject to permission from the RBI), trusts under the
applicable trust laws and who are authorised under their respective constitutional documents to hold and invest in equity shares,
insurance companies registered with the Insurance Regulatory and Development Authority of India, provident funds with
minimum corpus of 3250 million, pension funds with minimum corpus of 3250 million registered with the Pension Fund
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Regulatory and Development Authority established under sub-section (1) of section 3 of the Pension Fund Regulatory and
Development Authority Act, 2013, public financial institutions as specified under Section 2(72) of the Companies Act, venture
capital funds, National Investment Fund set up by the Gol, provident funds and pension funds fulfilling the minimum corpus
requirements under the SEBI ICDR Regulations, insurance funds set up and managed by the army, navy or air-force of the Union
of India, insurance funds set up and managed by the Department of Post, (India), systematically important NBFCs, permitted
Non-residents including FPIs, Eligible NRIs, AIFs, FVCIs (under Schedule I of the FEM NDI Rules) and other eligible foreign
investors, if any, provided that they are eligible under all applicable laws and regulations to subscribe to or purchase the Equity
Shares.

This Draft Red Herring Prospectus does not, however, constitute an offer to sell or an invitation to subscribe to Equity Shares
offered hereby, in any jurisdiction to any person to whom it is unlawful to make an offer or invitation in such jurisdiction. Any
person into whose possession this Draft Red Herring Prospectus comes is required to inform himself or herself about, and to
observe, any such restrictions.

No action has been or will be taken to permit a public offering in any jurisdiction where action would be required for that purpose,
except that this Draft Red Herring Prospectus has been filed with SEBI for its observations. Accordingly, the Equity Shares
represented hereby may not be offered or sold, directly or indirectly, and this Draft Red Herring Prospectus may not be
distributed, in any jurisdiction, except in accordance with the legal requirements applicable in such jurisdiction. Neither the
delivery of this Draft Red Herring Prospectus, nor any offer or sale hereunder, shall, under any circumstances, create any
implication that there has been no change in our affairs or in the affairs of the Promoter Selling Shareholder from the date hereof
or that the information contained herein is correct as of anytime subsequent to this date.

This Draft Red Herring Prospectus does not constitute offer to sell or an invitation to subscribe to or purchase the Equity Shares
in the Offer in any jurisdiction, other than in India to any person to whom it is unlawful to make an offer or invitation in such
jurisdiction, including India. Any person into whose possession this Draft Red Herring Prospectus comes is required to inform
himself or herself about, and to observe, any such restrictions. Invitations to subscribe to or purchase the Equity Shares in the
Offer will be made only pursuant to the Red Herring Prospectus if the recipient is in India or the preliminary offering
memorandum for the Offer, which comprises the Red Herring Prospectus and the preliminary international wrap for the Offer,
if the recipient is outside India.

No person outside India is eligible to Bid for Equity Shares in the Offer unless that person has received the preliminary
offering memorandum for the Offer, which contains the selling restrictions for the Offer outside India.

Eligibility and Transfer Restrictions

The Equity Shares have not been and will not be registered under the U.S. Securities Act or any other applicable law of
the United States and, unless so registered, may not be issued or sold within the United 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
U.S. state securities laws. Accordingly, the Equity Shares are only proposed to be offered and sold outside the United
States in “offshore transactions”, as defined in, and in reliance on, Regulation S and the applicable laws of the jurisdiction
where those issues and sales occur/ are made.

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 applicable laws of such jurisdiction.

Bidders are advised to ensure that any Bid from them does not exceed investment limits or the maximum number of
Equity Shares that can be held by them under applicable law. Further, each Bidder where required must agree in the
Allotment Advice that such Bidder will not sell or transfer any Equity Shares or any economic interest therein, including
any offshore derivative instruments, such as participatory notes, issued against the Equity Shares or any similar security,
other than in accordance with applicable laws.

Important Information for Investors — Eligibility and Transfer Restrictions
Until the expiry of 40 days after the commencement of the Offer, an offer or sale of the Equity Shares within the United States
by a dealer (whether or not it is participating in the Offer) may violate the registration requirements of the U.S. Securities Act,

unless made pursuant to available exemptions from the registration requirements of the U.S. Securities Act and in accordance
with applicable securities laws of any state or other jurisdiction of the United States.
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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 or 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, including the merits and risks involved.

Disclaimer clause of BSE

As required, a copy of this Draft Red Herring Prospectus shall be submitted to BSE. The disclaimer clause as intimated by BSE
to us, post scrutiny of this Draft Red Herring Prospectus shall be included in the Red Herring Prospectus and the Prospectus prior
to filing with the RoC.

Disclaimer clause of National Stock Exchange of India Limited

As required, a copy of this Draft Red Herring Prospectus shall be submitted to NSE. The disclaimer clause as intimated by NSE
to us, post scrutiny of this Draft Red Herring Prospectus, shall be included in the Red Herring Prospectus and the Prospectus
prior to filing with the RoC.

Listing

The Equity Shares issued through the Red Herring Prospectus and the Prospectus are proposed to be listed on the Stock
Exchanges. Applications will be made to the Stock Exchanges for obtaining permission for listing and trading of the Equity
Shares being offered and sold in the Offer. [®] will be the Designated Stock Exchange, with which the Basis of Allotment will
be finalized for the Offer.

If the permission to deal in and for an official quotation of the Equity Shares is not granted by the Stock Exchanges, our Company
shall forthwith repay, without interest, all monies received from the applicants in pursuance of the Red Herring Prospectus in
accordance with applicable law. If such money is not repaid within the prescribed time, then our Company and every officer in
default shall be liable to repay the money, with interest, as prescribed under applicable law. Any expense incurred by our
Company on behalf of the Promoter Selling Shareholder with regard to interest on such refunds will be reimbursed by the
Promoter Selling Shareholder in proportion to the Offered Shares. For the avoidance of doubt, subject to applicable law, the
Promoter Selling Shareholder shall not be responsible to pay and/or reimburse any expenses towards refund or any interest
thereon for any delay, unless such failure or default or delay, as the case may be, is by, and is directly attributable to, an act or
omission, of to such Promoter Selling Shareholder and such liability shall be limited to the extent of its respective portion of the
Offered Shares.

The Promoter Selling Shareholder undertakes to provide such reasonable assistance and extend reasonable cooperation as may
be required and requested by our Company, to the extent such assistance and cooperation is required from such Promoter Selling
Shareholder to facilitate the process of listing and commencement of trading of the Equity Shares on the Stock Exchanges, within
such time prescribed by SEBI.

Our Company shall ensure that all steps for the completion of the necessary formalities for listing and commencement of trading
of Equity Shares at the Stock Exchanges are taken within three Working Days of the Bid/Offer Closing Date or such other period
as may be prescribed by SEBI. If our Company does not allot Equity Shares pursuant to the Offer within three Working Days
from the Bid/Offer Closing Date or within such period as may be prescribed by SEBI, it shall repay without interest all monies
received from Bidders, failing which interest shall be due to be paid to the Bidders at the rate of 15% per annum for the delayed
period or such other rate as may be prescribed by the SEBI.

Consents

Consents in writing of: (a) the Promoter Selling Shareholder, our Directors, our Promoters, Promoter Group, our Company
Secretary and Compliance Officer, our Statutory Auditor, the legal counsel to the Company, the bankers to our Company,
industry report provider, independent Chartered Engineer, practicing company secretary, the BRLMs and Registrar to the Offer
have been obtained; and (b) the Syndicate Members, Escrow Collection Bank, Public Offer Account Bank, Sponsor Bank and
Refund Bank to act in their respective capacities, will be obtained and filed along with a copy of the Red Herring Prospectus
with the RoC as required under the Companies Act,2013,andfurther, such consents obtained under (a) have not been withdrawn
up to the date of this Draft Red Herring Prospectus

Experts
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Except as stated below, our Company has not obtained any expert opinions in connection with this Draft Red Herring Prospectus:

)] Our Company has received written consent dated September 29, 2025 from N.C. Rajagopal & Co., Chartered Accountants
to include their name as required under section 26(1) of the Companies Act read with SEBI ICDR Regulations, in this
Draft Red Herring Prospectus, and as an “expert” as defined under section 2(38) of the Companies Act to the extent and
in their capacity as our Joint Statutory Auditors, and in respect of their (i) examination report dated September 25, 2025
on the Restated Consolidated Financial Information; and (ii) their report dated September 29, 2025 on the statement of
special tax benefits, included in this Draft Red Herring Prospectus and such consent has not been withdrawn as on the
date of this Draft Red Herring Prospectus. However, the term “expert” shall not be construed to mean an “expert” as
defined under the U.S. Securities Act.

(i)  Our Company has also received written consent dated September 29, 2025 from M/s. M. K. Madhavan & Associates,
Company Secretary to include their name as required under section 26(1) of the Companies Act read with the SEBI ICDR
Regulations, in this Draft Red Herring Prospectus, and as an “expert” as defined under section 2(38) of the Companies
Act to the extent and in their capacity as secretarial expert in respect to their certificate dated September 29, 2025.

(iv)  Our Company has also received written consent dated September 29, 2025 from Indhumathy P. to include their name as
required under section 26(5) of the Companies Act read with the SEBI ICDR Regulations, in this Draft Red Herring
Prospectus, and as an “expert” as defined under section 2(38) of the Companies Act in respect to their certificate dated
September 29, 2025.

The abovementioned consents have not been withdrawn as on the date of this Draft Red Herring Prospectus.

Particulars regarding public or rights issues undertaken by our Company during the last five years

Except as disclosed in “Capital Structure” on page 75, our Company has not made any public or rights issues (as defined under
the SEBI ICDR Regulations) during the five years immediately preceding the date of this Draft Red Herring Prospectus.

Commission or brokerage paid on previous issues during the last five years
Since this is the initial public offering of the Equity Shares, no sum has been paid or is payable as commission or brokerage for
subscribing to or procuring or agreeing to procure public subscription for any of our Equity Shares in the five years preceding

the date of this Draft Red Herring Prospectus.

Particulars regarding capital issues by our Company and listed group companies, subsidiaries or associates during the
preceding three years

Except as disclosed in “Capital Structure” on page 75, our Company has not made any capital issues during the three years
immediately preceding the date of this Draft Red Herring Prospectus. Our Company does not have any listed Group Companies,
Subsidiaries and associates as on the date of this Draft Red Herring Prospectus. Further, our Subsidiaries have not made any
capital issues during the three years immediately preceding the date of this Draft Red Herring Prospectus.

Performance vis-a-vis objects - Public/ rights issue of our Company

Except as disclosed in “Capital Structure” on page 75, our Company has not made any public or rights issues (as defined under
the SEBI ICDR Regulations) during the five years immediately preceding the date of this Draft Red Herring Prospectus.

Performance vis- a-vis objects: Public/ rights issue of the listed Subsidiaries and listed Promoters

As on the date of this Draft Red Herring Prospectus, our Company does not have a corporate promoter or a listed subsidiary.
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Price information of past issues handled by the BRLM

1.

Price information of past issues (during the current Financial Year and two Financial Years preceding the current Financial Year) handled by Smart Horizon Capital Advisors Private
Limited

Smart Horizon Capital Advisors Private Limited

Mainboard IPO Issues — Nil
SME IPO Issues
1. Rikhav Securities Limited 88.82 86.00 | January 22, 2025 163.40 +2.97% [-0.88%] -14.53%[+3.93%] -22.34% [+6.64%]
2. Maxvolt Energy Industries Limited 54.00 180.00 | February 19, 2025 180.00 -5.92% [+1.12%] +8.28% [+8.78%] +22.31% [+7.76%]
3. Beezaasan Explotech Limited 59.93 175.00 | March 03, 2025 146.00 0.00% [+4.02%)] +21.49% [+11.45%)] +21.34% [ +10.54%)]
4, Desco Infratech Limited 30.75 150.00 | April 01, 2025 160.00 +62.47% [+5.55%] | +47.03% [+10.57%] -
5. Virtual Galaxy Infotech Limited 93.29 142.00 | May 19, 2025 180.00 +22.15% [-0.37%] +24.86% [-1.26%)] -
6. Blue Water Logistics Limited 40.50 135.00 | June 03, 2025 141.00 +13.52% [+3.71%)] +10.37% [-0.47%] -
7. Samay Project Services Limited 14.69 34.00 | June 23,2025 36.05 -2.06% [+0.36%] -2.94% [+1.42%] -
8. AJC Jewel Manufacturers Limited 15.39 95.00 | July 01, 2025 99.00 +4.42% [-2.65%)] -3.26% [-3.91%] -
9. Chemkart India Limited 80.08 248.00 | July 14,2025 250.00 -12.48% [-2.45%)] - -
10. | Umiya Mobile Limited 24.88 66.00 | August 04,2025 69.00 +6.06% [-1.06%] - -
Source: www.bseindia.com / www.nseindia.com
Notes:
1. The BSE SENSEX and CNX NIFTY are considered as the Benchmark Index.
2. Price on BSE/NSE are considered for all the above calculations.
3. In case 30th, 90th and 180th day is not a trading day, closing price of the previous trading day has been considered.
4. In case 30th, 90th and 180th day, scripts are not traded then the last trading price has been considered.
5. Designated Stock Exchange as disclosed by the respective Issuer at the time of the issue has been considered for disclosing the price information.

As per SEBI Circular No. CIR/CFD/DIL/7/2015 dated October 30, 2015, the above table should reflect maximum 10 issues (Initial Public Offers) managed
by the Lead Manager. Hence, disclosure pertaining to recent 10 issues handled by the lead manager are provided.
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Summary statement of price information of past issues handled by Smart Horizon Capital Advisors Private Limited (Formerly known as Shreni Capital Advisors Private Limited):

2025-2026@ 7* 299.58 - - 2 1 - 4 - - - - - -
2024-2025 3% 202.75 - - 1 - - 2 - - 1 - - 2
2023-2024 - - - - - - - - - - - - - -

@The script of Desco Infratech Limited, Virtual Galaxy Infotech Limited, Blue Water Logistics Limited, Samay Project Services Limited, AJC Jewel Manufacturers Limited, Chemkart India Limited and Umiya
Mobile Limited have not completed 180 days from the date of listing.

# The script of Desco Infratech Limited, Virtual Galaxy Infotech Limited, Blue Water Logistics Limited, Samay Project Services Limited, AJC Jewel Manufacturers Limited, Chemkart India Limited and Umiya
Mobile Limited were listed on April 01, 2025, May 19,2025, June 03, 2025, June 23, 2025, July 01,2025, July 14, 2025 and August 04, 2025.

& The script of Rikhav Securities Limited, Maxvolt Energy Industries Limited and Beezaasan Explotech Limited was listed on January 22, 2025, February 19, 2025 and March 03, 2025.
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Track record of past issues handled by the Book Running Lead Manager

For details regarding the track record of the BRLM, as specified in Circular reference CIR/MIRSD/1/2012 dated January 10,
2012, issued by SEBI, please see the website of the BRLM as set forth in the table below:

Sr. Name of the BRLM Website
No.
1 Smart Horizon Capital Advisors Private Limited www.shcapl.com

Stock market data of the Equity Shares

As the Offer is the initial public offering of the Equity Shares, the Equity Shares are not listed on any stock exchange as on the
date of this Draft Red Herring Prospectus, and accordingly, no stock market data is available for the Equity Shares.

Mechanism for redressal of Investor grievances

The Registrar Agreement provides for retention of records with the Registrar to the Offer for a period of at least eight years from
the date of listing and commencement of trading of the Equity Shares on the Stock Exchanges or any such period as prescribed
under the applicable laws, to enable the investors to approach the Registrar to the Offer for redressal of their grievances. The
Registrar to the Offer shall obtain the required information from the Self Certified Syndicate Banks (“SCSBs”) for addressing
any clarifications or grievances of ASBA Bidders.

Bidders can contact the Company Secretary and Compliance Officer and/or the Registrar to the Offer in case of any pre-
Offer or post-Offer related problems such as non-receipt of letters of Allotment, non-credit of Allotted Equity Shares in
the respective beneficiary account, non-receipt of refund orders or non-receipt of funds by electronic mode, etc. For all
Offer related queries and for redressal of complaints, Bidders may also write to the BRLM or Registrar to the Offer, in
the manner provided below.

All Offer related grievances, other than of Anchor Investors, may be addressed to the Registrar to the Offer with a copy to the
relevant Designated Intermediary, with whom the Bid cum Application Form was submitted giving full details such as name of
the sole or First Bidder, Bid cum Application Form number, Bidder’s DP ID, Client ID, UPI ID, PAN, address of Bidder, number
of the Equity Shares applied for, ASBA Account number in which the amount equivalent to the Bid Amount was blocked (for
Bidders other than UPI Bidders) or the UPI ID (for UPI Bidders 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 where the
Bid was submitted. Further, the Bidder shall enclose the Acknowledgment Slip or the application number from the Designated
Intermediary in addition to the documents or information mentioned hereinabove. For Offer-related grievances, investors may
contact the BRLM, details of which are given in “General Information — Book Running Lead Manager” on page 68.

All Offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full details such as
the name of the sole or first Bidder, Anchor Investor Application Form number, Bidders’ DP ID, Client ID, PAN, date of the
Anchor Investor Application Form, address of the Bidder, number of the Equity Shares applied for, Bid Amount paid on
submission of the Anchor Investor Application Form and the name and address of the BRLM where the Anchor Investor
Application Form was submitted by the Anchor Investor.

In case of any delay in unblocking of amounts in the ASBA Accounts exceeding two Working Days from the Bid/Offer Closing
Date, the Bidder shall be compensated at a uniform rate of <100 per day for the entire duration of delay exceeding two Working
Days from the Bid / Offer Closing Date by the intermediary responsible for causing such delay in unblocking. The BRLM, in its
sole discretion, may identify and fix the liability on such intermediary or entity responsible for such delay in unblocking.

The SEBI ICDR Master Circular streamlines the process to handle investor issues arising out of the UPI Mechanism inter alia
in relation to delay in receipt of mandates by Bidders for blocking of funds due to systemic issues faced by Designated
Intermediaries/SCSBs and failure to unblock funds in cases of partial allotment/ non allotment within prescribed timelines and
procedures.

In terms of SEBI ICDR Master Circular issued by the SEBI, any ASBA Bidder whose Bid has not been considered for Allotment,
due to failure on the part of any SCSB, shall have the option to seek redressal of the same by the concerned SCSB within three
months of the date of listing of the Equity Shares. SCSBs are required to resolve these complaints within 15 days, failing which
the concerned SCSB would have to pay interest at the rate of 15% per annum for any delay beyond this period of 15 days.
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Further, in terms of SEBI ICDR Master Circular, the payment of processing fees to the SCSBs shall be undertaken pursuant to
an application made by the SCSBs to the BRLM, and such application shall be made only after (i) unblocking of application
amounts for each application received by the SCSB has been fully completed, and (ii) applicable compensation relating to
investor complaints has been paid by the SCSB.

Separately, in accordance with the SEBI ICDR Master Circular, the following compensation mechanism shall be applicable for
investor grievances in relation to Bids made through the UPI Mechanism for public issue, for which the relevant SCSBs shall be
liable to compensate the investor:

Scenario

Compensation amount

Compensation period

Delayed unblock for cancelled
/ withdrawn /  deleted
applications

%100 per day or 15% per annum of the
Bid Amount, whichever is higher

From the date on which the request for
cancellation / withdrawal / deletion is placed on
the bidding platform of the Stock Exchanges till
the date of actual unblock

Blocking of multiple amounts
for the same Bid made through
the UPI Mechanism

1. Instantly revoke the blocked funds
other than the original application
amount; and

From the date on which multiple amounts were
blocked till the date of actual unblock

2.%100 per day or 15% per annum of the
total cumulative blocked amount except
the original Bid Amount, whichever is
higher

Blocking more amount than | 1. Instantly revoke the difference
the Bid Amount amount, i.e., the blocked amount less
the Bid Amount; and

2.%100 per day or 15% per annum of the
difference amount, whichever is higher
%100 per day or 15% per annum of the
Bid Amount, whichever is higher

From the date on which the funds to the excess
of the Bid Amount were blocked till the date of
actual unblock

Delayed unblock for non-
Allotted/ partially Allotted
applications

From the Working Day subsequent to the
finalisation of the Basis of Allotment till the date
of actual unblock

Further, in the event there are any delays in resolving the investor grievance beyond the date of receipt of the complaint from the
investor, for each day delayed, the BRLM shall be liable to compensate the investor by X100 per day or 15% per annum of the
Bid Amount, whichever is higher. The compensation shall be payable for the period ranging from the day on which the investor
grievance is received till the date of actual unblock.

All grievances relating to Bids submitted with Registered Brokers, may be addressed to the Stock Exchanges, with a copy to the
Registrar to the Offer.

Disposal of investor grievances by our Company

Our Company shall obtain authentication on the SEBI SCORES platform and will comply with the SEBI Circular No:
CIR/OTAE/1/2013 dated April 17, 2013, SEBI Circular No: SEBI/HO/ OIAE/IGRD/CIR/P/2023/156 dated September 20, 2023
and the SEBI Circular No: SEBI/HO/OIAE/IGRD/CIR/P/2023/183 dated December 1, 2023, in relation to redressal of investor
grievances through SCORES.

Our Company estimates that the average time required by our Company or the Registrar to the Offer or the SCSB in case of
ASBA Bidders, for the redressal of routine investor grievances shall be 10 Working Days from the date of receipt of the
complaint. In case of non-routine complaints and complaints where external agencies are involved, our Company will seek to
redress these complaints as expeditiously as possible.

Our Company has not received any investor grievances in the last three Fiscals prior to the filing of this Draft Red Herring
Prospectus. Further, no investor complaint in relation to our Company is pending as on the date of this Draft Red Herring
Prospectus.

Our Company has constituted a Stakeholders Relationship Committee to review and redress the grievances of security holders
of our Company. For further details, please see “OQur Management- Board Committees- Stakeholders Relationship Committee”
on page 188.
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Our Company has appointed Divya Tiwari as the Company Secretary and Compliance Officer. For details, please see “General
Information” on page 67.

The Selling Shareholder has authorised our Company Secretary and Compliance Officer, and the Registrar to the Offer to redress
any complaints received from Bidders in respect of the Offered Shares.

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

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

Other confirmations

No person connected with the Offer, including but not limited to our Company, the BRLM, the Syndicate Members, the
Promoters, our Directors or the members of the Promoter Group shall offer in any manner whatsoever any incentive, whether
direct or indirect, 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.

There are no conflicts of interest between (i) the suppliers of raw materials and third party service providers (crucial for operations

of our Company) or (ii) the lessors of our immovable properties (crucial for our operations) and our Company, Promoters,
Promoter Group, Key Managerial Personnel, Directors, Subsidiaries and their directors.
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SECTION VII - OFFER RELATED INFORMATION
TERMS OF THE OFFER

The Equity Shares being offered and Allotted pursuant to this Offer shall be subject to the provisions of the Companies Act,
SEBI ICDR Regulations, the SCRA, SCRR, our MoA, AoA, SEBI Listing Regulations, the terms of this Draft Red Herring
Prospectus, the Red Herring Prospectus, the Prospectus, the Abridged Prospectus, the Bid cum Application Form, the Revision
Form, the CAN, Allotment Advice and other terms and conditions as may be incorporated in Allotment Advice and other
documents or certificates that may be executed in respect of this Offer. The Equity Shares shall also be subject to all applicable
laws, guidelines, rules, notifications and regulations relating to the issue of capital, transfer of securities and listing and trading
of securities offered from time to time by SEBI, the Gol, the Stock Exchanges, the RBI, RoC and/or other authorities, as in force
on the date of this Offer and to the extent applicable, or such other conditions as may be prescribed by such governmental,
regulatory or statutory authority while granting its approval for the Offer.

The Offer
The Offer comprises an Offer for Sale by the Promoter Selling Shareholder.
Ranking of the Equity Shares

The Equity Shares being offered, Allotted and transferred pursuant to the Offer shall be subject to the provisions of the
Companies Act, the SEBI ICDR Regulations, the SEBI Listing Regulations, SCRA, SCRR, our Memorandum of Association
and Articles of Association and shall rank pari passu in all respects with the existing Equity Shares, including in respect of the
right to receive dividend, voting and other corporate benefits. The Allottees, upon Allotment of Equity Shares under the Offer,
will be entitled to dividend and other corporate benefits, if any, declared by our Company after the date of Allotment. For further
details, please see “Description of Equity Shares and Terms of the Articles of Association” on page 346.

Mode of payment of dividend

Our Company shall pay dividends, if declared, to the Shareholders in accordance with the provisions of the Companies Act,
2013, our Memorandum of Association and Articles of Association, dividend distribution policy of our Company (pursuant to
transfer of Equity Shares from the Offer for Sale), the SEBI Listing Regulations and any other guidelines or directions which
may be issued by the Government in this regard. All dividends, if any, declared by our Company after the date of Allotment,
will be payable to the Bidders who have been Allotted Equity Shares in the Offer, in accordance with applicable law. For details,
in relation to dividends, please see “Dividend Policy ” and “Description of Equity Shares and Terms of Articles of Association”
on pages 205 and 346, respectively.

Face Value, Floor Price, Price Band and Offer Price

The face value of each Equity Share is ¥5 and the Offer Price is X [®] per Equity Share. The Floor Price is X [®] per Equity Share
and the Cap Price is X [®] per Equity Share, being the Price Band. The Anchor Investor Offer Price is X [®] per Equity Share.

The Offer Price, Price Band and the minimum Bid Lot for the Offer will be decided by our Company in consultation with the
BRLM, in accordance with applicable law and shall be published in [®] editions of [®] (a widely circulated English national
daily newspaper), [®] editions of [e] (a widely circulated Hindi national daily newspaper) and [e] editions of [e] (a widely
circulated Tamil daily newspaper, Tamil being the regional language of Chennai, where our Registered and Corporate Office is
located), at least two Working Days prior to the Bid/Offer Opening Date and shall be made available to the Stock Exchanges for
the purpose of uploading the same on their websites. The Price Band, along with the relevant financial ratios calculated at the
Floor Price and at the Cap Price, shall be pre-filled in the Bid cum Application Forms available on the respective websites of the
Stock Exchanges. The Cap Price shall be at least 105% of the Floor Price.

The Offer Price shall be determined by our Company in compliance with the SEBI ICDR Regulations and in consultation with
the BRLM after the Bid/Offer Closing Date, on the basis of assessment of market demand for the Equity Shares offered by way
of Book Building Process.

At any given point of time, there shall be only one denomination for the Equity Shares, unless otherwise permitted by law.
Compliance with disclosure and accounting norms

Our Company shall comply with all disclosure and accounting norms as specified by SEBI from time to time.

316



Rights of the Equity Shareholders

Subject to applicable laws, rules, regulations and guidelines and the provisions of our Articles of Association, the Equity
Shareholders shall have the following rights:

° the right to receive dividends, if declared;

e  the right to attend general meetings and exercise voting rights, unless prohibited by law;

e the right to vote on a poll either in person or by proxy, or ‘e-voting’ in accordance with the provisions of the Companies
Act;

e the right to receive offers for rights shares and be allotted bonus shares, if announced;

e the right to receive any surplus on liquidation, subject to any statutory and other preferential claim being satisfied;

e the right of free transferability, subject to applicable laws including rules framed by RBI and foreign exchange regulations;
and

e  such other rights, as may be available to a shareholder of a listed public company under applicable law including the
Companies Act, 2013, the terms of the SEBI Listing Regulations and our Memorandum and Articles of Association.

For a detailed description of the main provisions of our Articles of Association relating to voting rights, dividend, forfeiture and
lien, transfer, transmission and/or consolidation/splitting, please see “Description of Equity Shares and Terms of Articles of
Association” on page 346.

Allotment of Equity Shares only in dematerialised form

Pursuant to section 29 of the Companies Act, 2013 and the SEBI ICDR Regulations, the Equity Shares shall be Allotted only in
dematerialised form. Bidders will not have the option of Allotment of the Equity Shares in physical form. Hence, the Equity
Shares offered through the Red Herring Prospectus can be applied for in dematerialised form only.

As per the SEBI ICDR Regulations, the trading of the Equity Shares shall only be in dematerialised form on the Stock Exchanges.

In this context, our Company has entered into the following agreements with the respective Depositories and Registrar to the
Offer:

e  Tripartite Agreement dated March 17, 2025, among CDSL, our Company and the Registrar to the Company
e  Tripartite Agreement dated February 22, 2024, among NSDL, our Company and the Registrar to the Company

Market Lot and Trading Lot

Since trading of the Equity Shares on the Stock Exchanges shall only be in dematerialised/ electronic form, the tradable lot is
one Equity Share. Allotment of Equity Shares in this Offer will be only in dematerialised/ electronic form in multiples of [®]
Equity Share of face value of X5 each, subject to a minimum Allotment of [®] Equity Shares of face value of %5 each. For further
details, please see “Offer Procedure” on page 326.

Joint Holders

Subject to the provisions of our Articles of Association, where two or more persons are registered as the holders of any Equity
Share, they shall be deemed to hold such Equity Shares as joint tenants with benefits of survivorship.

Jurisdiction

The competent courts of Chennai, India will have exclusive jurisdiction in relation to this Offer.
Period of operation of subscription list

Please see “Bid/Offer Period” on page 318.

Nomination facility to Investors

In accordance with section 72 of the Companies Act, 2013, read with the Companies (Share Capital and Debentures) Rules,
2014, the sole Bidder, or the first Bidder along with other joint Bidders, may nominate any one person in whom, in the event of
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the death of sole Bidder or in case of joint Bidders, death of all the Bidders, as the case may be, the Equity Shares Allotted, if
any, shall vest to the exclusion of all other persons, unless the nomination is varied or cancelled in the prescribed manner. A
person, being a nominee, entitled to the Equity Shares by reason of the death of the original holder(s), shall be entitled to the
same advantages to which such person would be entitled if they were the registered holder of the Equity Share(s). Where the
nominee is a minor, the holder(s) may make a nomination to appoint, in the prescribed manner, any person to become entitled
to Equity Share(s) in the event of his or her death during the minority. A nomination shall stand rescinded upon a sale, transfer,
or alienation of Equity Share(s) by the person nominating. A nomination may be cancelled or varied by nominating any other
person in place of the present nominee by the holder of the Equity Shares who has made the nomination by giving a notice of
such cancellation or variation to our Company in the manner prescribed. A buyer will be entitled to make a fresh nomination in
the manner prescribed. A fresh nomination can be made only on the prescribed form, which is available on request at our
Registered and Corporate Office or to the registrar and transfer agents of our Company.

Further, any person who becomes a nominee by virtue of the provisions of section 72 of the Companies Act, 2013 shall upon the
production of such evidence as may be required by our Board, elect either:

(a) to register himself or herself as the holder of the Equity Shares; or
(b) to make such transfer of the Equity Shares, as the deceased holder could have made.

Further, our Board may at any time give notice requiring any nominee to choose either to be registered himself or herself or to
transfer the Equity Shares, and if the notice is not complied with within a period of 90 days, the Board may thereafter withhold
payment of all dividends, interests, bonuses or other monies payable in respect of the Equity Shares, until the requirements of
the notice have been complied with.

Since the Allotment of Equity Shares in the Offer will be made only in dematerialised mode, there shall be no requirement for a
separate nomination with our Company. Nominations registered with respective Collecting Depository Participant of the Bidder
would prevail. If Bidders wish to change their nomination, they are requested to inform their respective Collecting Depository
Participant.

Bid/Offer Period
BID/OFFER OPENS ON [o]™D)
BID/OFFER CLOSES ON [0]@G)

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

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

® UPI mandate end time and date shall be at 5:00 pm on Bid/Offer Closing Date.

An indicative timeline in respect of the Offer is set out below:

Event Indicative Date
Finalisation of Basis of Allotment with the Designated Stock Exchange On or about [e]
Initiation of refunds (if any, for Anchor Investors)/unblocking of funds from ASBA On or about [e]
Account*
Credit of Equity Shares to demat accounts of Allottees On or about [e]
Commencement of trading of the Equity Shares on the Stock Exchanges On or about [e]

* In case of (i) any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI Mechanism) exceeding
two Working Days from the Bid/Offer Closing Date for cancelled/ withdrawn/ deleted ASBA Forms, the Bidder shall be compensated at a
uniform rate of T100 per day or 15% per annum of the Bid Amount, whichever is higher from the date on which the request for cancellation/
withdrawal/ deletion is placed in the Stock Exchanges bidding platform until the date on which the amounts are unblocked (ii) any blocking of
multiple amounts for the same ASBA Form (for amounts blocked through the UPI Mechanism), the Bidder shall be compensated at a uniform
rate of 100 per day or 15% per annum of the total cumulative blocked amount except the original application amount, whichever is higher
from the date on which such multiple amounts were blocked till the date of actual unblock; (iii) any blocking of amounts more than the Bid
Amount, the Bidder shall be compensated at a uniform rate of 100 per day or 15% per annum of the difference in amount, whichever is higher
from the date on which such excess amounts were blocked till the date of actual unblock; (iv) any delay in unblocking of non-allotted/ partially
allotted Bids, exceeding two Working Days from the Bid/Offer Closing Date, the Bidder shall be compensated at a uniform rate of T100 per
day or 15% per annum of the Bid Amount, whichever is higher for the entire duration of delay exceeding two Working Days from the Bid/Offer
Closing Date by the SCSB responsible for causing such delay in unblocking. The BRLM shall, in their sole discretion, identify and fix the
liability on such intermediary or entity responsible for such delay in unblocking. The Bidders shall be compensated in the manner specified in
the SEBI ICDR Master Circular which for the avoidance of doubt, shall be deemed to be incorporated in the deemed agreement of the Company
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with the SCSBs, to the extent applicable, issued by SEBI, and any other applicable law in case of delays in resolving investor grievances in
relation to blocking/unblocking of funds. The processing fees for applications made by the UPI Bidders may be released to the remitter banks
(SCSBs) only after such banks provide a written confirmation on compliance with SEBI ICDR Mater Circular.

The above timetable is indicative and does not constitute any obligation or liability on our Company, the Promoter Selling
Shareholder or the BRLM.

While our Company shall ensure that all steps for the completion of the necessary formalities for the listing and the
commencement of trading of the Equity Shares on the Stock Exchanges are taken within three Working Days from the
Bid/Offer Closing Date or such other period as may be prescribed by SEBI, with reasonable support and co-operation
from the Promoter Selling Shareholder, as may be required, the timetable may be extended due to various factors, such
as extension of the Bid/Offer Period by our Company, in consultation with the BRLM, revision of the Price Band, or any
delay in receiving the final listing and trading approval from the Stock Exchanges and delay in respect of final certificates
from the SCSBs. The commencement of trading of the Equity Shares will be entirely at the discretion of the Stock
Exchanges and in accordance with the applicable laws. The Promoter Selling Shareholder confirms that he shall extend
such reasonable assistance and co-operation as required by our Company and the BRLM for the completion of the
necessary formalities for listing and commencement of trading of the Equity Shares on the Stock Exchanges within three
Working Days from the Bid/Offer Closing Date, or within such other period as prescribed by SEBI.

The Registrar to the Offer shall submit the details of cancelled/ withdrawn/ deleted applications to the SCSBs on a daily
basis within 60 minutes of the Bid closure time from the Bid/ Offer Opening Date till the Bid/ Offer Closing Date by
obtaining the same from the Stock Exchanges. The SCSBs shall unblock such applications by the closing hours of the
Working Day and submit the confirmation to the BRLM and the Registrar to the Offer on a daily basis. To avoid
duplication, the facility of re-initiation provided to Syndicate Members shall preferably be allowed only once per
bid/batch and as deemed fit by the Stock Exchanges, after closure of the time for uploading Bids. It is clarified that Bids
not uploaded on the electronic bidding system or in respect of which the full Bid Amount is not blocked by SCSBs or not
blocked under the UPI Mechanism in the relevant ASBA Account, as the case may be, would be rejected.

In terms of the UPI Circulars, in relation to the Offer, the Book Running Lead Manager will be required to submit reports of
compliance with timelines and activities prescribed by SEBI in connection with the allotment and listing procedure within three
Working Days from the Bid/ Offer Closing Date or such other time as prescribed by SEBI, identifying non-adherence to timelines
and processes and an analysis of entities responsible for the delay and the reasons associated with it.

Any circulars or notifications from SEBI after the date of this Draft Red Herring Prospectus may result in changes to the listing
timelines. Further, the offer procedure is subject to change to any revised SEBI circulars to this effect.

Submission of Bids (other than Bids from Anchor Investors)

Bid/Offer Period (except the Bid/Offer Closing Date)
Submission and Revision in Bids Only between 10.00 a.m. and 5.00 p.m. Indian Standard
Time (“IST”)

Bid/Offer Closing Date*

Submission of Electronic Applications (Online ASBA through | Only between 10.00 a.m. and up to 5.00 p.m. IST
3-in-1 accounts)—For RIBs, other than QIBs and NIIs
Submission of Electronic Applications (Bank ASBA through | Only between 10.00 a.m. and up to 4.00 p.m. IST
Online channels like Internet Banking, Mobile Banking and
Syndicate UPI ASBA applications)
Submission of Electronic Applications (Syndicate Non-Retail, | Only between 10.00 a.m. and up to 3.00 p.m. IST
Non-Individual Applications)
Submission of Physical Applications (Bank ASBA) Only between 10.00 a.m. and up to 1.00 p.m. IST
Submission of Physical Applications (Syndicate Non-Retail, | Only between 10.00 a.m. and up to 12.00 p.m. IST
Non-Individual Applications of QIBs and NIIs where Bid
Amount is more than 3500,000)
Modification/ Revision/cancellation of Bids
Upward Revision of Bids by QIBs and Non-Institutional | Only between 10.00 a.m. and up to 4.00 p.m. IST on

Investors categories” Bid/Offer Closing Date
Upward or downward Revision of Bids or cancellation of Bids | Only between 10.00 a.m. and up to 5.00 p.m. on Bid/Offer
by RlIlIs Closing Date

*UPI mandate end time and date shall be at 5:00 p.m. on Bid/ Offer Closing Date.
#QIBs and Non-Institutional Bidders can neither revise their bids downwards nor cancel/withdraw their bids.
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On the Bid/ Offer Closing Date, Bids shall be uploaded until:

(a) 4.00 p.m. IST in case of Bids by QIBs and Non-Institutional Bidders, and
(b) 5.00 p.m. IST or such extended time as permitted by the Stock Exchanges, in case of Bids by RIBs.

On Bid/Offer Closing Date, extension of time may be granted by Stock Exchanges only for uploading Bids received by Retail
Individual Bidders, after taking into account the total number of Bids received and as reported by the BRLM to the Stock
Exchanges.

To avoid duplication, the facility of re-initiation provided to Syndicate Members shall preferably be allowed only once per
bid/batch and as deemed fit by the Stock Exchanges, after closure of the time for uploading Bids.

It is clarified that Bids not uploaded on the electronic bidding system or in respect of which the full Bid Amount is not
blocked by SCSBs or not blocked under the UPI Mechanism in the relevant ASBA Account, as the case may be, would
be rejected.

Due to limitation of time available for uploading the Bids on the Bid/ Offer Closing Date, Bidders are advised to submit their
Bids one day prior to the Bid/ Offer Closing Date. Any time mentioned in this Draft Red Herring Prospectus is IST. Bidders are
cautioned that, in the event a large number of Bids are received on the Bid/ Offer Closing Date, some Bids may not get uploaded
due to lack of sufficient time to upload. Such Bids that cannot be uploaded will not be considered for allocation under this Offer.
Bids and any revision in Bids will be accepted only during Working Days during the Bid/ Offer Period. Bidders may please note
that as per letter no. List/SMD/SM/2006 dated July 3, 2006, and letter no. NSE/IPO/25101-6 dated July 6, 2006, issued by BSE
and NSE, respectively, Bids and any revision in Bids shall not be accepted on Saturdays, Sundays and public holidays as declared
by the Stock Exchanges. Bids by ASBA Bidders shall be uploaded by the relevant Designated Intermediary in the electronic
system to be provided by the Stock Exchanges. None among our Company, the Promoter Selling Shareholder or any member of
the Syndicate is liable for any failure in (i) uploading the Bids due to faults in any software/ hardware system or otherwise; and
(ii) the blocking of Bid Amount in the ASBA Account on receipt of instructions from the Sponsor Bank on account of any errors,
omissions or non-compliance by various parties involved in, or any other fault, malfunctioning or breakdown in, or otherwise,
in the UPI Mechanism. The Designated Intermediaries shall modify select fields uploaded in the Stock Exchange Platform during
the Bid/Offer Period till 5:00 pm on the Bid/Offer Closing Date after which the Stock Exchange(s) send the bid information to
the Registrar to the Offer for further processing.

Our Company, in consultation with the BRLM, reserves the right to revise the Price Band during the Bid/Offer Period in
accordance with the SEBI ICDR Regulations. The revision in the Price Band shall not exceed 20% on either side, i.e., the Floor
Price can move up or down to the extent of 20% of the Floor Price and the Cap Price will be revised accordingly. In all
circumstances, the Cap Price shall be at least 105% of the Floor Price and less than or equal to 120% of the Floor Price. The
Floor Price will not be less than the face value of the Equity Shares.

In case of revision in the Price Band, the Bid/Offer Period shall be extended for at least three additional Working Days
after such revision, subject to the Bid/Offer Period not exceeding 10 Working Days. In cases of force majeure, banking
strike or similar unforeseen circumstances, our Company, in consultation with the BRLM, for reasons to be recorded in
writing, may extend the Bid/Offer Period for a minimum of one Working Day, subject to the Bid/ Offer Period not
exceeding 10 Working Days, in compliance with the SEBI ICDR Regulations. Any revision in Price Band, and the revised
Bid/Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a press
release and also by indicating the change on the website of the BRLM and terminals of the Syndicate Members and by
intimation to the Designated Intermediaries and the Sponsor Bank(s), as applicable. In case of revision of Price Band,
the Bid Lot shall remain the same.

In case of discrepancy in data entered in the electronic book vis-a-vis data contained in the Bid cum Application Form for a
particular Bidder, the details as per the Bid file received from the Stock Exchanges may be taken as the final data for the purpose
of Allotment.

Minimum Subscription

As this is an offer for sale by the Promoter Selling Shareholder, the requirement of minimum subscription is not applicable to
the Offer in accordance with the SEBI ICDR Regulations.

In the event our Company does not receive the minimum subscription in the Offer as specified under Rule 19(2)(b) of the SCRR,
including through devolvement of Underwriters, as applicable, within sixty (60) days from the date of Bid Closing Date, or if
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the subscription level falls below the thresholds mentioned above after the Bid/Offer Closing Date, on account of withdrawal of
applications or after technical rejections or any other reason, or if the listing or trading permission is not obtained from the Stock
Exchanges for the Equity Shares being offered under the Red Herring Prospectus, our Company shall forthwith refund the entire
subscription amount in accordance with applicable law.

If there is a delay beyond four days, our Company, and every Director of our Company, who is an officer in default, to the extent
applicable, shall pay interest at the rate of 15% per annum in accordance with the SEBI ICDR Regulations and any other
applicable law. The Selling Shareholder shall not be responsible or liable for payment of such interest, unless such delay is solely
and directly attributable to an act or omission of the respective Selling Shareholder in relation to its respective portion of the
Offered Shares.

The requirement for minimum subscription is not applicable for the Offer for Sale.

Further, in accordance with regulation 49(1) of the SEBI ICDR Regulations, our Company shall ensure that the number of
prospective Allottees to whom the Equity Shares will be Allotted shall not be less than 1,000, failing which the entire application
money shall be unblocked in the respective ASBA Accounts of the Bidders. In case of delay, if any, in unblocking the ASBA
Accounts within such timeline as prescribed under applicable law, our Company shall be liable to pay interest on the application
money in accordance with applicable laws.

Arrangements for disposal of odd lots

There are no arrangements for disposal of odd lots since our Equity Shares will be traded in dematerialised form only and market
lot for our Equity Shares will be one Equity Share.

New financial instruments
Our Company is not issuing any new financial instruments through this Offer.
Withdrawal of the Offer

Our Company and the Promoter Selling Shareholder, in consultation with the BRLM, reserves the right not to proceed with the
Offer for Sale, in whole or in part thereof, after the Bid/Offer Opening Date but before the Allotment. In such an event, our
Company would issue a public notice in the newspapers in which the pre-Offer advertisements were published, within two days
of the Bid/Offer Closing Date or such other time as may be prescribed by SEBI, providing reasons for not proceeding with the
Offer and inform the Stock Exchanges promptly on which the Equity Shares are proposed to be listed. The BRLM, through the
Registrar to the Offer, shall notify the SCSBs and the Sponsor Banks (in case of UPI Bidders), to unblock the bank accounts of
the ASBA Bidders, and shall notify the Escrow Collection Bank to release the Bid Amounts to the Anchor Investors, within one
Working Day from the date of receipt of such notification and also inform the Bankers to the Offer to process refunds to the
Anchor Investors, as the case may be. The notice of withdrawal will be issued in the same newspapers where the pre-Offer
advertisements have appeared, and the Stock Exchanges will also be informed promptly.

Notwithstanding the foregoing, this Offer is also subject to (i) the filing of the Prospectus with the RoC; and (ii) obtaining the
final listing and trading approvals of the Stock Exchanges, which our Company shall apply for after Allotment.

If our Company, in consultation with the Book Running Lead Manager withdraws the Offer after the Bid/Offer Closing Date
and thereafter determine that it will proceed with an issue of the Equity Shares, our Company shall file a fresh draft red herring
prospectus with SEBI.

Restrictions, if any on transfer and transmission of Equity Shares

Except for lock-in of the pre-Offer equity share capital of our Company, lock-in of our Promoters’ minimum contribution under
the SEBI ICDR Regulations and the Anchor Investor lock-in as provided in “Capital Structure” on page 75 and except as
provided under the Articles of Association, there are no restrictions on transfer of the Equity Shares. Further, there are no
restrictions on transmission of any shares of our Company and on their consolidation or splitting, except as provided in the
Articles of Association. For details, please see “Description of Equity Shares and Terms of Articles of Association” on page
34e.

321



OFFER STRUCTURE

The Offer is being made through the Book Building Process. The Offer of up to 35,500,000 Equity Shares of face value of %5
each for cash at a price of X [®] per Equity Share, aggregating to X [e] million comprising an Offer for Sale by the Promoter
Selling Shareholder. For details, please see “The Offer” on page 59.

In terms of Rule 19(2)(b) of the SCRR, the Offer is being made through the Book Building Process, in compliance with
Regulation 6(1) and Regulation 31 of the SEBI ICDR Regulations:

Particulars Qualified Institutional Buyers Non-Institutional Bidders Retail Individual Bidders
(QIBs)"

Number of Equity | Not more than [@] Equity Shares | Not less than [@] Equity Shares | Not less than [e] Equity

Shares available for | of face value of %5 each of face value of X5 each | Shares of face value of 5

Allotment/allocation® available for allocation or Offer | each available for allocation

less allocation to QIB Bidders | or Offer less allocation to

and RIBs QIB Bidders and Non-

Institutional Bidders
Percentage of Offer | Not more than 50% of the Offer | Not less than 15% of the Offer | Not less than 35% of the
size available for | shall be available for allocation to | or the Offer less allocation to | Offer or the Offer less

Allotment/allocation QIB Bidders. QIB Bidders and Retail | allocation to QIB Bidders
Individual Bidders and Non-Institutional
However, up to 5% of the Net Bidders

QIB Portion (excluding the
Anchor Investor Portion) shall be
available for allocation
proportionately to Mutual Funds
only. Mutual Funds participating
in the Mutual Fund Portion will
also be eligible for allocation in
the remaining balance Net QIB
Portion (excluding the Anchor
Investor Portion). The
unsubscribed portion in the
Mutual Fund Portion will be
added to the Net QIB Portion

Basis of | Proportionate as follows | The Allotment of Equity Shares | The Allotment to each Retail
Allotment/allocation (excluding the Anchor Investor | to each  Non-Institutional | Individual Bidder shall not
if respective category | Portion): Bidder shall not be less than the | be less than the minimum
is oversubscribed* (a) up to [e] Equity Shares of | minimum application size, | Bid  lot,  subject to

face value of %5 each shall be | subject to availability of Equity | availability of Equity Shares
available for allocation on a | Shares in the Non-Institutional | in the Retail Portion and the
proportionate ~ basis  to | Portion, and the remainder, if | remaining available Equity
Mutual Funds only; and any, shall be Allotted on a | Shares if any, shall be
(b) [e] Equity Shares of face | proportionate basis, in | Allotted on a proportionate
value of %5 each shall be | accordance with the conditions | basis. For details, please see
available for allocation on a | specified in this regard in | “Offer Procedure” on page
proportionate basis to all | Schedule XIII of the SEBI | 326.
QIBs, including Mutual | ICDR Regulations subject to
Funds receiving allocation as | the following:
per (a) above.
(a) one-third of the portion
available to Non-
Institutional Bidders being
[e] Equity Shares are

Up to 60% of the QIB Portion (of
up to [®] Equity Shares) may be
allocated on a discretionary basis
to Anchor Investors of which one- reserved  for  Bidders
third shall be available for Bidding more than %
allocation to Mutual Funds only, 200,000 and up to
subject to valid Bid received from %1,000,000; and

Mutual Funds at or above the b

; . two-third of the portion
Anchor Investor Allocation Price

available to Non-
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Particulars

Qualified Institutional Buyers Non-Institutional Bidders Retail Individual Bidders
(QIBs)™®

Institutional Bidders being
[e] Equity Shares are
reserved  for  Bidders
Bidding more than
%1,000,000.

Provided that the unsubscribed
portion in either of the
categories specified in (a) or (b)
above, may be allocated to
Bidders in the other sub-
category of the Non-

Institutional Portion in
accordance with the SEBI
ICDR Regulations.

For details, please see “Offer
Procedure’ on page 326.

Minimum Bid

Such number of Equity Shares of | Such number of Equity Shares | Such number of Equity
face value of I5 each and in | of face value of I5 each and in | Shares of face value of 35
multiples of [®] Equity Shares of | multiples of [®] Equity Shares | each and in multiples of [e]
face value of Z5 each such that the | of face value of I5 each such | Equity Shares of face value
Bid Amount exceeds 3200,000 that the Bid Amount exceeds | of %5 each thereafter

200,000

Maximum Bid

Such number of Equity Shares of | Such number of Equity Shares | Such number of Equity
face value of I5 each and in | of face value of X5 each in | Shares of face value of 5
multiples of [®] Equity Shares of | multiples of [®] Equity Shares, | each in multiples of [e]
face value of %5 each so that the | of face value of 5 each so that | Equity Shares of face value
Bid does not exceed the size of the | the Bid does not exceed the size | of ¥5 each so that the Bid
Offer (excluding the Anchor | of the Offer (excluding the QIB | Amount does not exceed
Portion), subject to applicable | Portion), subject to applicable | ¥200,000

limits limits

Mode of Allotment Compulsorily in dematerialised form

Bid Lot [®] Equity Shares of face value of 5 each and in multiples of [®] Equity Shares of face value of X5
each thereafter

Allotment Lot A minimum of [e] Equity Shares of face value of 5 each and in multiples of one Equity Share of
face value of 5 each thereafter

Trading Lot One Equity Share

Who can apply®@®®

Public financial institutions as | Resident Indian individuals, | Resident Indian individuals,
specified in section 2(72) of the | Eligible NRIs, HUFs (in the | Eligible NRIs and HUFs (in
Companies  Act, scheduled | name of karta), companies, | the name of karta) applying
commercial banks, Mutual Funds | corporate bodies, scientific | for Equity Shares such that
registered with SEBI, FPIs (other | institutions, societies, trusts | the Bid amount does not
than individuals, corporate bodies | and FPIs who are individuals, | exceed 200,000 in value
and family offices), VCFs, AlFs, | corporate bodies and family
state  industrial development | offices which are recategorized
corporation, insurance companies | as category II FPIs and
registered with IRDAI, provident | registered with SEBI

funds (subject to applicable law)
with minimum corpus of 3250
million, pension fund (subject to
applicable law) with minimum
corpus of %3250 million, pension
funds with minimum corpus of
%250 million registered with the
Pension Fund Regulatory and
Development Authority
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Particulars Qualified Institutional Buyers Non-Institutional Bidders Retail Individual Bidders
(QIBs)®

established under sub-section (1)
of section 3 of the Pension Fund
Regulatory and Development
Authority Act, 2013, National
Investment Fund set up by the
Gol, insurance funds set up and
managed by army, navy or air
force of the Union of India,
insurance funds set up and
managed by the Department of
Posts, India and Systemically
Important NBFCs

Terms of Payment In case of Anchor Investors: Full Bid Amount shall be payable by the Anchor Investors at the time

of submission of their Bids

In case of all other Bidders: Full Bid Amount shall be blocked by the SCSBs in the bank account
of the ASBA Bidders, or by the Sponsor Bank(s) through the UPI Mechanism (other than Anchor
Investors) that is specified in the Bid cum Application Form at the time of the submission of the Bid
cum Application Form

Mode of Bidding” Through ASBA process only (except Anchor Investors). In case of UPI Bidders, ASBA process will

include the UPI Mechanism

*Assuming full subscription in the Offer.

ASEBI vide the SEBI ICDR Master Circular read with SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, to the
extent not rescinded by the SEBI ICDR Master Circular has mandated that ASBA applications in public issues shall be processed only after
the application monies are blocked in the investors’ bank accounts. Accordingly, Stock Exchanges shall, for all categories of investors viz.
QIB, NIB and RIB and also for all modes through which the applications are processed, accept the ASBA applications in their electronic book
building platform only with a mandatory confirmation on the application monies blocked.

)

2

3)

Our Company, in consultation with the BRLM, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis
in accordance with the SEBI ICDR Regulations. One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds,
subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-
subscription or non-Allotment in the Anchor Investor Portion, the balance Equity Shares in the Anchor Investor Portion shall be added
to the Net QIB Portion. For further details, please see “Offer Procedure” on page 326.

Subject to valid Bids being received at or above the Offer Price. This Offer is being made in accordance with rule 19(2)(b) of the SCRR
and regulation 6(1) of the SEBI ICDR Regulations, wherein not more than 50% of the Offer shall be available for allocation to QIBs on
a proportionate basis. Such number of Equity Shares representing 5% of the Net QIB Portion shall be available for allocation on a
proportionate basis to Mutual Funds only. The remainder of the Net QIB Portion shall be available for allocation on a proportionate
basis to QIBs, including Mutual Funds, subject to valid Bids being received from them at or above the Offer Price. However, if the
aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the
Mutual Fund Portion will be added to the remaining Net QIB Portion for proportionate allocation to all QIBs. Further, not less than
15% of the Offer will be available for allocation to Non-Institutional Bidders, of which one-third of the Non-Institutional Portion will be
available for allocation to Bidders with an application size exceeding 3200,000 and up to 1,000,000 and two-third of the Non-
Institutional Portion will be available for allocation to Bidders with an application size of more than 1,000,000 and under-subscription
in either of these two sub-categories of Non-Institutional Portion may be allocated to Bidders in the other sub-category of Non-
Institutional Portion in accordance with SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price.
Further, not less than 35% of the Offer will be available for allocation to Retail Individual Bidders in accordance with SEBI ICDR
Regulations, subject to valid Bids being received at or above the Offer Price. Under-subscription, if any, in any category (Non-
Institutional Portion or Retail Portion), except the QIB Portion, would be met with spill-over from any other category or a combination
of categories, as applicable, at the discretion of our Company, in consultation with the BRLM and the Designated Stock Exchange,
subject to valid Bids being received at or above the Offer Price and in accordance with applicable laws. Under-subscription, if any, in
the Net QIB Portion will not be allowed to be met with spill-over from other categories or a combination of categories. For further
details, please see “Terms of the Offer” and “Offer Procedure’ on pages 316 and 326, respectively.

In the event that a Bid is submitted in joint names, the relevant Bidders should ensure that the depository account is also held in the same

Jjoint names and the names are in the same sequence in which they appear in the Bid cum Application Form. In case of joint Bids, the

Bid cum Application Form should contain only the name of the first Bidder whose name should also appear as the first holder of the
beneficiary account held in joint names. The signature of only such first Bidder would be required in the Bid cum Application Form and
such first Bidder would be deemed to have signed on behalf of the joint holders. Our Company reserves the right to reject, in its absolute
discretion, all or any multiple Bids, except as otherwise permitted, in any or all categories.
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@ Anchor Investors are not permitted to use the ASBA process. Full Bid Amount shall be payable by the Anchor Investors at the time of
submission of the Anchor Investor Bid, provided that any difference between the Anchor Investor Allocation Price and the Anchor
Investor Offer Price shall be payable by the Anchor Investor Pay-In Date as indicated in the CAN. Bidders will be required to confirm
and will be deemed to have represented to our Company, the Promoter Selling Shareholder, the Underwriters, their respective directors,
officers, agents, affiliates and representatives that they are eligible under applicable law, rules, regulations, guidelines and approvals
to acquire the Equity Shares.

) The Bids by FPIs with certain structures as described under “Offer Procedure - Bids by FPIs” on page 331 and having same PAN may
be collated and identified as a single Bid in the Bidding process. The Equity Shares Allocated and Allotted to such successful Bidders
(with same PAN) may be proportionately distributed.

Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in the Non-Institutional Portion or
the Retail Portion would be allowed to be met with spill-over from other category or a combination of categories at the discretion
of our Company, in consultation with the BRLM and the Designated Stock Exchange, on a proportionate basis. However, under-
subscription, if any, in the QIB Portion will not be allowed to be met with spill-over from other categories or a combination of
categories. For further details, please see “Terms of the Offer” on page 316.
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OFFER PROCEDURE

All Bidders should read the General Information Document for Investing in Public Issues prepared and issued in accordance
with the SEBI circular number SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and the UPI Circulars (the “General
Information Document”), which highlights the key rules, processes and procedures applicable to public issues in general in
accordance with the provisions of the Companies Act, 2013, the SCRA, the SCRR and the SEBI ICDR Regulations which is part
of the abridged prospectus accompanying the Bid cum Application Form. The General Information Document is available on
the websites of the Stock Exchanges and the BRLM. Please refer to the relevant provisions of the General Information Document
which are applicable to the Offer especially in relation to the process for Bids by UPI Bidders through the UPI Mechanism. The
investors should note that the details and process provided in the General Information Document should be read along with this
section.

Additionally, all Bidders may refer to the General Information Document for information in relation to (i) category of investors
eligible to participate in the Offer, (ii) maximum and minimum Bid size; (iii) price discovery and allocation; (iv) Payment
Instructions for ASBA Bidders/Applicants; (v)issuance of CAN and allotment in the Offer; (vi) general instructions (limited to
instructions for completing the Bid cum Application Form); (vii) submission of Bid cum Application Form; (viii) other
instructions (limited to joint bids in cases of individual, multiple bids and instances when an application would be rejected on
technical grounds), (ix) applicable provisions of the Companies Act, 2013 relating to punishment for fictitious applications, (x)
mode of making refunds; (xi) Designated Date; (xii) interest in case of delay in allotment or refund,; and (xiii) disposal of
applications.

In terms of Regulation 23(5) and Regulation 52 of SEBI ICDR Regulations, the timelines and processes mentioned in SEBI RTA
Master Circular, shall continue to form part of the agreements being signed between the intermediaries involved in the public
issuance process and lead managers shall continue to coordinate with intermediaries involved in the said process.

Bidders are advised to make their independent investigations and ensure that their Bids are submitted in accordance with
Applicable Laws and did not exceed the investment limits or maximum number of the Equity Shares that can be held by them
under applicable law or as specified in the Red Herring Prospectus and the Prospectus. Further, our Company, the Promoter
Selling Shareholder and the Syndicate are not liable for any adverse occurrences consequent to the implementation of the UPI
Mechanism for application in this Offer.

Pursuant to NSDL circular number NSDL/CIR/II/28/2023 dated August 8, 2023 and CDSL circular no.
CDSL/OPS/RTA/POLCY/2023/161 dated August 8, 2023, our Company may request the Depositories to suspend/ freeze the ISIN
in depository system till listing/ trading effective date. Pursuant to the aforementioned circulars, our Company may request the
Depositories to suspend/ freeze the ISIN in depository system from or around the date of the Red Herring Prospectus till the
listing and commencement of trading of our Equity Shares. The shareholders who intend to transfer the pre-Offer shares may
request our Company and/ or the Registrar for facilitating transfer of shares under suspended/ frozen ISIN by submitting
requisite documents to our Company and/ or the Registrar. Our Company and/ or the Registrar would then send the requisite
documents along with applicable stamp duty and corporate action charges to the respective depository to execute the transfer
of shares under suspended ISIN through corporate action. The transfer request shall be accepted by the Depositories from our
Company till one day prior to Bid/ Offer Opening Date.

Book Building Procedure

The Offer is being made through the Book Building Process, in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of
the SEBI ICDR Regulations and in compliance with Regulation 6(1) of the SEBI ICDR Regulations, wherein not more than 50%
of the Offer shall be available for allocation on a proportionate basis to QIBs, provided that our Company, in consultation with
the BRLM, may allocate up to 60% of the QIB Category to Anchor Investors and the basis of such allocation will be on a
discretionary basis by our Company, in consultation with the BRLM, of which one-third shall be reserved for domestic Mutual
Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price, in
accordance with the SEBI ICDR Regulations. In the event of under-subscription or non-allocation in the Anchor Investor Portion,
the balance Equity Shares shall be added to the QIB Category (other than the Anchor Investor Portion). Further, 5% of the Net
QIB Category shall be available for allocation on a proportionate basis to Mutual Funds only, subject to valid Bids being received
at or above the Offer Price, and the remainder of the Net QIB Category shall be available for allocation on a proportionate basis
to all QIBs (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer
Price. However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Category, the balance Equity Shares
available for allocation in the Mutual Fund Portion will be added to the remaining QIB Category for proportionate allocation to
QIBs. Further, not less than 15% of the Offer shall be available for allocation to Non-Institutional Investors, in accordance with
the SEBI ICDR Regulations, of which one-third of the Non-Institutional Category shall be available for allocation to Bidders
with a Bid size of more than ¥200,000 and up to X1,000,000 and two-thirds of the Non-Institutional Category shall be available
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for allocation to Bidders with a Bid size of more than 1,000,000 and under- subscription in either of these two sub-categories
of the Non-Institutional Category may be allocated to Bidders in the other sub-category of the Non-Institutional Category in
accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price. Further, not less
than 35% of the Offer shall be available for allocation to Retail Individual Portion, in accordance with the SEBI ICDR
Regulations, subject to valid Bids being received from them at or above the Offer Price.

Undersubscription, if any, in any category, except in the Net QIB Category, would be allowed to be met with spill-over from
any other category or categories, as applicable, at the discretion of our Company and in consultation with the BRLM and the
Designated Stock Exchange, subject to receipt of valid Bids received at or above the Offer Price. Under-subscription, if any, in
the Net QIB Category, will not be allowed to be met with spill-over from any other category or a combination of categories.

Investors must ensure that their Permanent Account Number (“PAN”) is linked with Aadhaar and are in compliance with the
notification issued by Central Board of Direct Taxes on February 13, 2020, and press release dated June 25,2021 and September
17, 2021, CBDT circular number 7 of 2022, dated March 30, 2022, read with press release dated March 28, 2023, read with
subsequent circulars issued in relation thereto.

The Equity Shares, on Allotment, shall be traded only in the dematerialised segment of the Stock Exchanges.

Investors should note that the Equity Shares will be Allotted to all successful Bidders only in dematerialised form. The Bid cum
Application Forms which do not have the details of the Bidders’ depository account, including depository participant’s identity
number (“DP ID”), client identification number (“Client ID”’), PAN and unified payments interface identity number (“UPI ID”),
as applicable, shall be treated as incomplete and will be rejected. Bidders will not have the option of being Allotted Equity Shares
in physical form. However, they may get the Equity Shares rematerialized subsequent to Allotment of the Equity Shares in the
Offer, subject to applicable laws.

All SCSBs offering the facility of making application in public issues shall also provide facility to make application using UPI.
Our Company has appointed the Sponsor Banks to act as a conduit between the Stock Exchanges and National Payments
Corporation of India (“NPCI”) in order to facilitate collection of requests and/or payment instructions of the UPI Bidders using
the UPL

NPCI through its circular number NPCI/UPI/OC No. 127/ 2021-22 dated December 9, 2021, inter alia, has enhanced the per
transaction limit from %2,00,000 to X5,00,000 for applications using UPI in initial public offerings.

Pursuant to the UPI Circulars, SEBI has set out specific requirements for redressal of investor grievances for applications that
have been made through the UPI Mechanism. The requirements of the UPI Circular include, appointment of a nodal officer by
the SCSB and submission of their details to SEBI, the requirement for SCSBs to send short message service (“SMS”) alerts for
the blocking and unblocking of UPI mandates, the requirement for the Registrar to submit details of cancelled, withdrawn or
deleted applications, and the requirement for the bank accounts of unsuccessful Bidders to be unblocked no later than one
Working Day from the date on which the Basis of Allotment is finalised. Failure to unblock the accounts within the timeline
would result in the SCSBs being penalised under the relevant securities law. Additionally, if there is any delay in the redressal
of investors’ complaints, the relevant SCSB as well as the post-Offer BRLM will be required to compensate the concerned
investor.

For further details, refer to the General Information Document available on the websites of the Stock Exchanges and the BRLM.

Further, in accordance with the SEBI ICDR Master Circular, all UPI Bidders shall provide their UPI ID in the Bid cum
Application Form submitted with any of the entities mentioned herein below:

@) a syndicate member;

(i1) a stockbroker registered with a recognised stock exchange (and whose name is mentioned on the website of the stock
exchange as eligible for this activity);

(1i1) a depository participant (whose name is mentioned on the website of the stock exchange as eligible for this activity); or

@iv) aregistrar to an issue and share transfer agent (whose name is mentioned on the website of the stock exchange as eligible
for this activity).

Electronic registration of Bids
i) The Designated Intermediary may register the Bids using the online facilities of the Stock Exchanges. The Designated
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Intermediaries can also set up facilities for off-line electronic registration of Bids, subject to the condition that they may
subsequently upload the off-line data file into the online facilities for Book Building on a regular basis before the closure
of the Offer.

(i1) On the Bid/Offer Closing Date, the Designated Intermediaries may upload the Bids till such time as may be permitted
by the Stock Exchanges and as disclosed in the Red Herring Prospectus.

(iii) Only Bids that are uploaded on the Stock Exchanges Platform are considered for allocation/Allotment. The Designated
Intermediaries are given till 5:00 pm on the Bid/Offer Closing Date to modify select fields uploaded in the Stock
Exchange Platform during the Bid/Offer Period after which the Stock Exchange(s) send the bid information to the
Registrar to the Offer for further processing.

@iv) QIBs and Non-Institutional Investors can neither revise their bids downwards nor cancel/withdraw their bids.

Bid cum Application Form

Copies of the Bid cum Application Form (other than for Anchor Investors) and the abridged prospectus will be available with
the Designated Intermediaries at the Bidding Centres, and our Registered and Corporate Office. An electronic copy of the Bid
cum Application Form will also be available for download on the websites of the BSE Limited (“BSE”) (www.bseindia.com)
and the National Stock Exchange of India Limited (“NSE”) (www.nseindia.com) at least one day prior to the Bid/Offer Opening
Date.

Copies of the Anchor Investor Application Form will be available at the offices of the BRLM.

All Bidders (other than Anchor Investors) shall mandatorily participate in the Offer only through the ASBA process. UPI Bidders
shall Bid in the Offer through the UPI Mechanism. ASBA Bidders must provide either (i) the bank account details and
authorisation to block funds in the ASBA Form, or (ii) the UPI ID, as applicable, in the relevant space provided in the ASBA
Form. The ASBA Forms that do not contain such details are liable to be rejected. Applications made by the UPI Bidders using
third party bank account or using third party linked bank account UPI ID are liable for rejection. Anchor Investors are not
permitted to participate in the Offer through the ASBA process. UPI Bidders Bidding using the UPI Mechanism may also apply
through the SCSBs and mobile applications using the UPI handles as provided on the website of SEBI. ASBA Bidders shall
ensure that the Bids are made on ASBA Forms bearing the stamp of the relevant Designated Intermediary, submitted at the
relevant Bidding Centres only (except in case of electronic ASBA Forms) and the ASBA Forms not bearing such specified stamp
are liable to be rejected. In accordance with the SEBI ICDR Master Circular, the ASBA applications in public issues shall be
processed only after the application monies are blocked in the bank accounts of the Bidders. Stock Exchanges shall accept the
ASBA applications in their electronic book building platform only with a mandatory confirmation on the application monies
blocked. This circular shall be applicable for all categories of investors viz. RII, QIB, NII and other reserved categories and also
for all modes through which the applications are processed.

The ASBA Bidders, including UPI Bidders, shall ensure that they have sufficient credit balance such that an amount equivalent
to full Bid Amount can be blocked therein, at the time of submitting the Bid. as the application made by a ASBA Bidder shall
only be processed after the Bid amount is blocked in the ASBA account of the investor’s bank accounts, pursuant to the SEBI
ICDR Master Circular.

The prescribed colour of the Bid cum Application Form for the various categories is as follows:

Category Colour of Bid cum
Application Form*
Resident Indians, including resident QIBs, Non-Institutional Investors, Retail Individual Investors and [e]
Eligible NRIs applying on a non-repatriation basis”
Non-Residents including Foreign Portfolio Investors (“FPIs”), Eligible Non-Resident Investors (“NRIs”) [e]

applying on a repatriation basis, foreign Venture Capital Investors (“FVCIs”) and registered bilateral and
multilateral institutions
Anchor Investors™ [o]
Eligible Employees Bidding in the Employee Reservation Portion” [e]
Excluding the electronic Bid cum Application Form.
Electronic Bid cum Application Form will be made available for download on the website of the BSE (www.bseindia.com) and NSE (www.nseindia.com).
Bid cum Application Forms for Anchor Investors will be made available at the offices of the BRLM.
Bid cum Application Forms for Eligible Employees will be available only at our branches and offices in India.

#
In case of ASBA Forms, the relevant Designated Intermediaries shall upload the relevant bid details in the electronic bidding

system of the Stock Exchanges and the Stock Exchanges shall accept the ASBA applications in their electronic bidding system
only with a mandatory confirmation on the application monies blocked. For RIIs using the UPI Mechanism, the Stock Exchanges
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shall share the Bid details (including UPI ID) with the Sponsor Banks on a continuous basis to enable the Sponsor Banks to
initiate UPI Mandate Request to UPI Bidders for blocking of funds.

In case of ASBA Forms, the relevant Designated Intermediaries shall capture and upload the relevant bid details (including UPI
ID in case of ASBA Forms under the UPI Mechanism) in the electronic bidding system of the Stock Exchanges.

The Sponsor Banks will undertake a reconciliation of Bid responses received from Stock Exchanges and sent to NPCI and will
also ensure that all the responses received from NPCI are sent to the Stock Exchanges platform with detailed error code and
description, if any. Further, the Sponsor Banks will undertake reconciliation of all Bid requests and responses throughout their
lifecycle on daily basis and share reports with the BRLM in the format and within the timelines as specified under the UPI
Circulars. Sponsor Banks and issuer banks shall download UPI settlement files and raw data files from the NPCI portal after
every settlement cycle and do a three way reconciliation with UPI switch data, Core Banking System (“CBS”) data and UPI raw
data. NPCI is to coordinate with issuer banks and Sponsor Banks on a continuous basis.

Pursuant to NSE circular number 23/2022 dated July 22, 2022 and BSE circular number 20220722-30 dated July 22, 2022, has
mandated that trading members, Syndicate Members, RTA and Depository Participants shall submit Syndicate ASBA bids above
%500,000 and NIB and QIB bids above 200,000, through SCSBs only.

For all pending UPI Mandate Requests, the Sponsor Banks shall initiate requests for blocking of funds in the ASBA Accounts
of relevant Bidders with a confirmation cut-off time of 5:00 p.m. on the Bid/Offer Closing Date (“Cut-Off Time”). Accordingly,
UPI Bidders Bidding using through the UPI Mechanism should accept UPI Mandate Requests for blocking off funds prior to the
Cut-Off Time and all pending UPI Mandate Requests at the Cut-Off Time shall lapse.

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the SCSBs only after
such banks provide a written confirmation on compliance with the UPI Circulars.

For ASBA Forms (other than UPI Bidders using UPI Mechanism) Designated Intermediaries (other than SCSBs) shall
submit/deliver the ASBA Forms to the respective SCSB where the Bidder has an ASBA bank account and shall not submit it to
any non-SCSB bank or any Escrow Collection Bank(s).

The Sponsor Banks shall host a web portal for intermediaries (closed user group) from the date of Bid/Offer Opening Date till
the date of listing of the Equity Shares with details of statistics of mandate blocks/unblocks, performance of apps and UPI
handles, down-time/network latency (if any) across intermediaries and any such processes having an impact/bearing on the Offer
Bidding process.

Participation by the Promoters and Promoter Group of our Company, BRLM, the Syndicate Members and their
associates and affiliates and the persons related thereto

The BRLM and the Syndicate Members shall not be allowed to purchase Equity Shares in the Offer in any manner, except
towards fulfilling their respective underwriting obligations. However, the respective associates and affiliates of the BRLM and
the Syndicate Members may Bid for Equity Shares in the Offer, either in the QIB Category or in the Non-Institutional Category
as may be applicable to such Bidders, and such subscription may be on their own account or on behalf of their clients. All
categories of investors, including associates or affiliates of the BRLM and Syndicate Members, shall be treated equally for the
purpose of allocation.

Except as stated below, neither the BRLM nor any persons related to the BRLM can apply in the Offer under the Anchor Investor
Portion:

@) mutual funds sponsored by entities which are associate of the BRLM;
(i1) insurance companies promoted by entities which are associate of the BRLM;
(iii) Alternate Investment Funds (“AIFs”) sponsored by the entities which are associate of the BRLM;

(iv) Foreign Portfolio Investors (“FPIs”) other than individuals, corporate bodies and family offices sponsored by the
entities which are associate of the BRLM; or

) pension funds sponsored by entities which are associate of the BRLM;
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Except to the extent of the Offered Shares, our Promoters and the members of our Promoter Group will not participate in the
Offer. Further, persons related to our Promoters and Promoter Group shall not apply in the Offer under the Anchor Investor
Portion.

For the purposes of the above, a QIB who has the following rights shall be deemed to be a person related to our Promoters or
Promoter Group:

)] rights under a shareholders’ agreement or voting agreement entered into with our Promoters or Promoter Group;
(i) veto rights; or
(1i1) right to appoint any nominee director on the Board.

Further, an Anchor Investor shall be deemed to be an “associate of the BRLM” if:

)] either of them controls, directly or indirectly through its subsidiary or holding company, not less than 15% of the voting
rights in the other; or

(i1) either of them, directly or indirectly, by itself or in combination with other persons, exercises control over the other; or

(iii) there is a common director, excluding nominee director, amongst the Anchor Investors and the BRLM.

Bids by Mutual Funds

With respect to Bids by Mutual Funds, a certified copy of their SEBI registration certificate must be lodged along with the Bid
cum Application Form. Failing this, our Company, in consultation with the BRLM reserve the right to reject any Bid without
assigning any reason thereof, subject to applicable laws.

Bids made by asset management companies or custodians of Mutual Funds shall specifically state names of the concerned
schemes for which such Bids are made.

In case of a Mutual Fund, a separate Bid can be made in respect of each scheme of the Mutual Fund registered with SEBI and
such Bids in respect of more than one scheme of the Mutual Fund will not be treated as multiple Bids provided that the Bids
clearly indicate the scheme concerned for which the Bid has been made.

No Mutual Fund scheme shall invest more than 10% of its net asset value (“NAV”) in equity shares or equity related instruments
of any single company provided that the limit of 10% shall not be applicable for investments in case of index funds or sector or
industry specific schemes. No Mutual Fund under all its schemes should own more than 10% of any company’s paid-up share
capital carrying voting rights.

Bids by Eligible Non-resident Indians (“NRIs”)

Eligible NRIs may obtain copies of Bid cum Application Form from the Designated Intermediaries. Eligible NRI Bidders bidding
on a repatriation basis by using the Non-Resident forms should authorise their SCSB to block their Non-Resident External
(“NRE”) accounts (including UPI ID, if activated), or foreign currency non-resident accounts (“FCNR Accounts™), and eligible
NRI Bidders bidding on a non-repatriation basis by using resident forms should authorise their SCSB to block their Non-Resident
Ordinary (“NRQO”) accounts for the full Bid Amount, at the time of the submission of the Bid cum Application Form. NRIs
applying in the Offer through the UPI Mechanism are advised to enquire with the relevant bank, whether their account is UPI
linked, prior to submitting a Bid cum Application Form.

Eligible NRIs Bidding on non-repatriation basis are advised to use the Bid cum Application Form for residents ([®] in colour).
Eligible NRIs Bidding on a repatriation basis are advised to use the Bid cum Application Form meant for Non-Residents ([®] in
colour).

Participation of Eligible NRIs in the Offer shall be subject to the Foreign Exchange Management Act, 1999 and FEM NDI Rules.
Only bids accompanied by payment in Indian rupees or fully convertible foreign exchange will be considered for allotment.

In accordance with the FEMA Non-Debt Instruments Rules, the total holding by any individual NRI, on a repatriation basis,
shall not exceed 5% of the total paid-up Equity Share capital on a fully diluted basis or shall not exceed 5% of the paid-up value
of each series of debentures or preference shares or share warrants issued by an Indian company and the total holdings of all
NRIs and Overseas Citizen of India (“OCI”) put together shall not exceed 10% of the total paid-up Equity Share capital on a
fully diluted basis or shall not exceed 10% of the paid-up value of each series of debentures or preference shares or share warrant.
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Provided that the aggregate ceiling of 10% may be raised to 24% if a special resolution to that effect is passed by the general
body of the Indian company.

For details of restrictions on investment by NRIs, please see “Restrictions on Foreign Ownership of Indian Securities ’ on page
344.

Bids by Hindu Undivided Families (“HUFs”)

Bids by Hindu Undivided Families or HUFs, in the individual name of the Karta. The Bidder should specify that the Bid is being
made in the name of the HUF in the Bid cum Application Form as follows: “Name of sole or first bidder: XYZ Hindu Undivided
Family applying through XYZ, where XYZ is the name of the Karta”. Bids by HUFs may be considered at par with Bids from
individuals.

Bids by Foreign Portfolio Investors (“FPIs”)

In terms of the SEBI FPI Regulations, the issue of Equity Shares to a single FPI or an investor group (which means the same
multiple entities having common ownership directly or indirectly of more than 50% or common control) must be below 10% of
our post-Offer Equity Share capital. Further, in terms of the FEMA Non-Debt Instruments Rules, the total holding by each FPI,
of an investor group, shall be below 10% of the total paid-up Equity Share capital of our Company on a fully diluted basis and
the aggregate limit for FPI investments shall be the sectoral caps applicable to our Company, which is 100% of the total paid-up
Equity Share capital of our Company on a fully diluted basis. In case the total holding of an FPI or investor group increases
beyond 10% of the total paid-up Equity Share capital of our Company, on a fully diluted basis, the total investment made by the
FPI or investor group will be re-classified as FDI subject to the conditions as specified by SEBI and the RBI in this regard and
our Company and the investor will be required to comply with applicable reporting requirements. Further, the total holdings of
all FPIs put together, with effect from April 1, 2020, can be up to the sectoral cap applicable to the sector in which our Company
operates (i.e., up to 100%). In terms of the FEMA Non-Debt Instruments Rules, for calculating the aggregate holding of FPIs in
a company, holding of all registered FPIs shall be included. Bids by FPIs which utilise the multi-investment manager structure,
submitted with the same PAN but with different beneficiary account numbers, Client IDs and DP IDs may not be treated as
multiple Bids.

In case of Bids made by FPlIs, a certified copy of the certificate of registration issued under the SEBI FPI Regulations is required
to be attached to the Bid cum Application Form, failing which our Company, in consultation with the BRLM reserves the right
to reject any Bid without assigning any reason, subject to applicable laws.

FPIs are permitted to participate in the Offer subject to compliance with conditions and restrictions which may be specified by
the Government from time to time. In terms of the FEMA Non-Debt Instruments Rules, for calculating the aggregate holding of
FPIs in a company, holding of all registered FPIs shall be included.

To ensure compliance with the above requirement, SEBI, pursuant to its circular dated July 13, 2018, has directed that at the
time of finalisation of the Basis of Allotment, the Registrar shall (i) use the PAN issued by the Income Tax Department of India
for checking compliance for a single FPI; and (ii) obtain validation from Depositories for the FPIs who have invested in the Offer
to ensure there is no breach of the investment limit, within the timelines for issue procedure, as prescribed by SEBI from time to
time.

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of Regulation 21 of
the SEBI FPI Regulations, an FPI, may issue, subscribe to or otherwise deal in offshore derivative instruments (as defined under
the SEBI FPI Regulations as any instrument, by whatever name called, which is issued overseas by a FPI against securities held
by it in India, as its underlying) directly or indirectly, only in the event (i) such offshore derivative instruments are issued only
by persons registered as category I FPIs; (ii) such offshore derivative instruments are issued only to persons eligible for
registration as category I FPIs; (iii) such offshore derivative instruments are issued after compliance with ‘know your client’
norms; and (iv) such other conditions as may be specified by SEBI from time to time.

In case the total holding of an FPI increases beyond 10% of the total paid-up Equity Share capital, on a fully diluted basis or
10% or more of the paid-up value of any series of debentures or preference shares or share warrants issued that may be issued
by our Company, the total investment made by the FPI will be re-classified as FDI subject to the conditions as specified by SEBI
and the RBI in this regard and our Company and the investor will be required to comply with applicable reporting requirements.

An FPI issuing offshore derivative instruments is also required to ensure that any transfer of offshore derivative instruments
issued by, or on behalf of it subject to, inter alia, the following conditions:

(a)  such offshore derivative instruments are transferred to persons subject to fulfilment of SEBI FPI Regulations; and
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(b)  prior consent of the FPI is obtained for such transfer, except when the persons to whom the offshore derivative instruments
are to be transferred are pre-approved by the FPI.

The FPIs who wish to participate in the Offer are advised to use the Bid cum Application Form for non-residents.

Bids received from FPIs bearing the same PAN shall be treated as multiple Bids and are liable to be rejected, except for Bids
from FPIs that utilize the multiple investment manager structure in accordance with SEBI master circular number
SEBI/HO/AFD-2/CIR/P/2022/175 dated December 19, 2022, provided such Bids have been made with different beneficiary
account numbers, Client IDs and DP IDs.

Accordingly, it should be noted that multiple Bids received from FPIs, who do not utilize the multiple investment managers
(“MIM”) Structure, and bear the same PAN, are liable to be rejected. In order to ensure valid Bids, FPIs making multiple Bids
using the same PAN, and with different beneficiary account numbers, Client IDs and DP IDs, are required to provide a
confirmation in the Bid cum Application Forms that the relevant FPIs making multiple Bids utilize the MIM Structure. In the
absence of such confirmation from the relevant FPIs, such multiple Bids shall be rejected.

Further, in the following cases, Bids by FPIs shall not be treated as multiple Bids:
e  FPIs which utilise the MIM structure, indicating the name of their respective investment managers in such confirmation;

e  Offshore derivative instruments (“ODI”’) which have obtained separate FPI registration for ODI and proprietary derivative
investments;

e Sub funds or separate class of investors with segregated portfolio who obtain separate FPI registration;

e  FPI registrations granted at investment strategy level/sub fund level where a collective investment scheme or fund has
multiple investment strategies/sub-funds with identifiable differences and managed by a single investment manager;

e  Multiple branches in different jurisdictions of foreign bank registered as FPIs;
e Government and Government related investors registered as Category 1 FPIs; and
o Entities registered as collective investment scheme having multiple share classes.

The Bids belonging to any of the above mentioned seven structures and having same PAN may be collated and identified as a
single Bid in the Bidding process. The Equity Shares allotted in the Bid may be proportionately distributed to the Applicant FPIs
(with same PAN). In order to ensure valid Bids, FPIs making multiple Bids using the same PAN, and with different beneficiary
account numbers, Client IDs and DP IDs, are required to provide a confirmation along with each of their Bid cum Application
Forms that the relevant FPIs making multiple Bids utilize any of the above-mentioned structures and indicate the name of their
respective investment managers in such confirmation. In the absence of such confirmation from the relevant FPIs, such multiple
Bids shall be rejected.

Please note that in terms of the General Information Document, the maximum Bid by any Bidder including QIB Bidder should
not exceed the investment limits prescribed for them under applicable laws. Further, MIM Bids by an FPI Bidder utilising the
MIM Structure shall be aggregated for determining the permissible maximum Bid. Further, please note that as disclosed in this
Draft Red Herring Prospectus read with the General Information Document, Bid Cum Application Forms are liable to be rejected
in the event that the Bid in the Bid cum Application Form “exceeds the Offer size and/or investment limit or maximum number
of the Equity Shares that can be held under applicable laws or regulations or maximum amount permissible under applicable
laws or regulations, or under the terms of the Red Herring Prospectus.”

For example, an FPI must ensure that any Bid by a single FPI and/ or an investor group (which means the same multiple entities
having common ownership directly or indirectly of more than 50% or common control) (collective, the “FPI Group”) shall be
below 10% of the total paid-up Equity Share capital of our Company on a fully diluted basis. Any Bids by FPIs and/ or the FPI
Group (including but not limited to (a) FPIs Bidding through the MIM Structure; or (b) FPIs with separate registrations for
offshore derivative instruments and proprietary derivative instruments) for 10% or more of our total paid-up post Offer Equity
Share capital shall be liable to be rejected.

Bids by Securities and Exchange Board of India (“SEBI”) registered Venture Capital Funds (“VCFs”), Alternate
Investment Funds (“AIFs”) and Foreign Capital Investors (“FVCIs”)
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SEBI VCF Regulations as amended, inter alia prescribe the investment restrictions on VCFs, registered with SEBI. SEBI AIF
Regulations prescribe, amongst others, the investment restrictions on AIFs. Post the repeal of the SEBI VCF Regulations, the
venture capital funds which have not re-registered as an AIF under the SEBI AIF Regulations shall continue to be regulated by
the SEBI VCF Regulations until the existing fund or scheme managed by the fund is wound up and such fund shall not launch
any new scheme after the notification of the SEBI AIF Regulations. SEBI FVCI Regulations prescribe the investment restrictions
on FVClIs.

Accordingly, the holding in any company by any individual VCF or FVClIs registered with SEBI should not exceed 25% of the
corpus of the VCF or FVCI. Further, VCFs and FVCIs can invest only up to 33.33% of the investible funds in various prescribed
instruments, including in public offering.

Category I and II AIFs cannot invest more than 25% of the investible funds in one investee company. A Category III AIF cannot
invest more than 10% of the investible funds in one investee company. A VCF registered as a Category I AIF, as defined in the
SEBI AIF Regulations, cannot invest more than one-third of its investible funds by way of subscription to an initial public
offering of a venture capital undertaking whose shares are proposed to be listed. Additionally, the VCFs which have not re-
registered as an AIF under the SEBI AIF Regulations shall continue to be regulated by the SEBI VCF Regulations until the
existing fund or scheme managed by the fund is wound up and such funds shall not launch any new scheme after the notification
of the SEBI AIF Regulations.

All non-resident investors should note that refunds (in case of Anchor Investors), dividends and other distributions, if any, will
be payable in Indian Rupees only and net of bank charges and commission.

Our Company or the BRLM will not be responsible for loss, if any, incurred by the Bidder on account of conversion of foreign
currency.

Participation of AIFs, VCFs and FVCIs shall also be subject to the FEMA Non-Debt Instruments Rules.

There is no reservation for Eligible NRI Bidders, AIFs, FPIs and FVCIs. All Bidders will be treated on the same basis with other
categories for the purpose of allocation.

Bids by limited liability partnerships

In case of Bids made by limited liability partnerships registered under the Limited Liability Partnership Act, 2008, a certified
copy of certificate of registration issued under the Limited Liability Partnership Act, 2008, must be attached to the Bid cum
Application Form. Failing this, our Company, in consultation with the BRLM reserve the right to reject any Bid without assigning
any reason thereof.

Bids by banking companies

In case of Bids made by banking companies registered with the RBI, certified copies of (i) the certificate of registration issued
by the RBI, and (ii) the approval of such banking company’s investment committee are required to be attached to the Bid cum
Application Form. Failing this, our Company, in consultation with the BRLM, reserves the right to reject any Bid without
assigning any reason thereof, subject to applicable law.

The investment limit for banking companies in non-financial services companies as per the Banking Regulation Act, 1949
(“Banking Regulation Act”), and Master Direction — Reserve Bank of India (Financial Services provided by Banks) Directions,
2016, is 10% of the paid-up share capital of the investee company or 10% of the bank’s own paid-up share capital and reserves,
whichever is lower. Further, the aggregate equity investments in subsidiaries and other entities engaged in financial and non-
financial services, including overseas investments, cannot exceed 20% of the bank’s paid-up share capital and reserves. However,
a banking company may hold up to 30% of the paid-up share capital of the investee company with the prior approval of the RBI,
provided that the investee company is engaged in non-financial activities in which banking companies are permitted to engage
under the Banking Regulation Act or the additional acquisition is through restructuring of debt, or to protect the bank’s interest
on loans/investments made to a company.

Bids by Self-Certified Syndicate Banks (“SCSBs”)

SCSBs participating in the Offer are required to comply with the terms of the circulars bearing numbers CIR/CFD/DIL/12/2012
and CIR/CFD/DIL/1/2013 dated September 13, 2012, and January 2, 2013, respectively, issued by SEBI. Such SCSBs are
required to ensure that for making applications on their own account using ASBA, they should have a separate account in their
own name with any other SEBI registered SCSBs. Further, such account shall be used solely for the purpose of making
application in public issues and clear demarcated funds should be available in such account for such applications.
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Bids by insurance companies

In case of Bids made by insurance companies registered with the IRDALI a certified copy of certificate of registration issued by
IRDAI must be attached to the Bid cum Application Form. Failing this, our Company, in consultation with the BRLM reserve
the right to reject any Bid without assigning any reason thereof, subject to applicable law.

The exposure norms for insurers, prescribed under the Insurance Regulatory and Development Authority of India (Investment)
Regulations, 2016, read with the Investments — Master Circular dated October 27, 2022, each as amended, are broadly set forth
below:

(a) equity shares of a company: the lower of 10%" of the outstanding equity shares (face value) or 10% of the respective fund
in case of life insurer or 10% of investment assets in case of general insurer or reinsurer or health insurer;

(b) the entire group of the investee company: not more than 15% of the respective fund in case of a life insurer or 15% of
investment assets in case of a general insurer or reinsurer or health insurer or 15% of the investment assets in all companies
belonging to the group, whichever is lower; and

(c) the industry sector in which the investee company operates: not more than 15% of the fund of a life insurer or a general
insurer or a reinsurer or health insurer or 15% of the investment asset, whichever is lower.

The maximum exposure limit, in the case of an investment in equity shares, cannot exceed the lower of an amount of 10% of the
investment assets of a life insurer or general insurer and the amount calculated under (a), (b) and (c) above, as the case may be.

*The above limit of 10% shall stand substituted as 15% of outstanding equity shares (face value) for insurance companies with
investment assets of 32,500,000 million or more and 12% of outstanding equity shares (face value) for insurers with investment
assets of 500,000 million or more but less than 32,500,000 million.

Insurance companies participating in the Offer shall comply with all applicable regulations, guidelines and circulars issued by
IRDAI from time to time.

Bids by Provident Funds/Pension Funds

In case of Bids made by provident funds/pension funds with minimum corpus of 3250 million registered with the Pension Fund
Regulatory and Development Authority established under sub-section (1) of section 3 of the Pension Fund Regulatory and
Development Authority Act, 2013, subject to applicable law, a certified copy of a certificate from a chartered accountant
certifying the corpus of the provident fund/pension fund must be attached to the Bid cum Application Form. Failing this, our
Company, in consultation with the BRLM reserve the right to reject any Bid, without assigning any reason thereof.

Bids under Power of Attorney

In case of Bids made pursuant to a power of attorney by limited companies, corporate bodies, registered societies, eligible FPIs,
AlFs, Mutual Funds, insurance companies, systematically important non-banking finance company (“NBFC-SI”), insurance
funds set up by the army, navy or air force of the India, insurance funds set up by the Department of Posts, India or the National
Investment Fund and provident funds with a minimum corpus of 3250 million (subject to applicable laws) and pension funds
with a minimum corpus of 3250 million, registered with the Pension Fund Regulatory and Development Authority established
under sub-section (1) of section 3 of the Pension Fund Regulatory and Development Authority Act, 2013, a certified copy of the
power of attorney or the relevant resolution or authority, as the case may be, along with a certified copy of the memorandum of
association and articles of association and/or bye laws must be lodged along with the Bid cum Application Form. Failing this,
our Company reserve the right to accept or reject any Bid in whole or in part, in either case, without assigning any reason thereof.

Our Company, in consultation with the BRLM, in their absolute discretion, reserve the right to relax the above condition of
simultaneous lodging of the power of attorney along with the Bid cum Application Form, subject to such terms and conditions
that our Company, in consultation with the BRLM, may deem fit.

Bids by Anchor Investors

In accordance with the SEBI ICDR Regulations, in addition to details and conditions mentioned in this section the key terms for
participation by Anchor Investors are provided below:

(a) Anchor Investor Application Forms will be made available for the Anchor Investor Portion at the offices of the BRLM.
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The Bid must be for a minimum of such number of Equity Shares so that the Bid Amount exceeds 3100 million. A Bid
cannot be submitted for over 60% of the QIB Category. In case of a Mutual Fund, separate bids by individual schemes of a
Mutual Fund will be aggregated to determine the minimum application size of ¥100 million.

One-third of the Anchor Investor Portion will be reserved for allocation to domestic Mutual Funds.

Bidding for Anchor Investors will open one Working Day before the Bid/Offer Opening Date and will be completed on the
same day.

Our Company may finalise allocation to the Anchor Investors and the basis of such allocation will be on a discretionary
basis by our Company, in consultation with the BRLM, provided that the minimum number of Allottees in the Anchor
Investor Portion will not be less than:

1) maximum of two Anchor Investors, where allocation under the Anchor Investor Portion is up to ¥100 million;

(i) minimum of two and maximum of 15 Anchor Investors, where the allocation under the Anchor Investor Portion is
more than 100 million but up to 32,500 million, subject to a minimum Allotment of ¥50 million per Anchor
Investor; and

(iii) in case of allocation above 32,500 million under the Anchor Investor Portion, a minimum of five such investors
and a maximum of 15 Anchor Investors for allocation up to 32,500 million, and an additional 10 Anchor Investors
for every additional 2,500 million, subject to minimum Allotment of ¥50 million per Anchor Investor.

Allocation to Anchor Investors will be completed on the Anchor Investor Bidding Date. The number of Equity Shares
allocated to Anchor Investors and the price at which the allocation is made, will be made available in the public domain by
the BRLM before the Bid/Offer Opening Date, through intimation to the Stock Exchanges.

Anchor Investors cannot withdraw or lower the size of their Bids at any stage after submission of the Bid.

If the Offer Price is greater than the Anchor Investor Allocation Price, the additional amount being the difference between
the Offer Price and the Anchor Investor Offer Price will be payable by the Anchor Investors on the Anchor Investor Pay-in
Date specified in the CAN. If the Offer Price is lower than the Anchor Investor Offer Price, Allotment to successful Anchor
Investors will be at the higher price.

50% of the Equity Shares Allotted to the Anchor Investors in the Anchor Investor Portion shall be locked in for a period of
90 days from the date of Allotment and the remaining 50% of the Equity Shares Allotted to Anchor Investors in the Anchor
Investor Portion shall be locked in for a period of 30 days from the date of Allotment.

Neither the BRLM nor any associate of the BRLM (except Mutual Funds sponsored by entities which are associates of the
BRLM or insurance companies promoted by entities which are associate of BRLM or AIFs sponsored by the entities which
are associate of the BRLM or FPIs, other than individuals, corporate bodies and family offices sponsored by the entities
which are associate of the and BRLM) shall apply in the Offer under the Anchor Investor Portion. Please see “— Participation
by the Promoters and Promoter Group of our Company, BRLM, the Syndicate Members and their associates and
affiliates and the persons related thereto ” above.

Bids made by QIBs under both the Anchor Investor Portion and the QIB Category will not be considered multiple Bids.

Bids by Systemically Important Non-Banking Financial Companies

In case of Bids made by NBFC-SI registered with RBI, certified copies of: (i) the certificate of registration issued by RBI, (ii)
certified copy of its last audited financial statements on a standalone basis, (iii) a net worth certificate from its statutory auditors,
and (iv) such other approval as may be required by the NBFC-SI, are required to be attached to the Bid cum Application Form.
Failing this, our Company, in consultation with the BRLM, reserves the right to reject any Bid without assigning any reason
thereof, subject to applicable law. NBFC-SI participating in the Offer shall comply with all applicable regulations, guidelines
and circulars issued by RBI from time to time.

The investment limit for NBFC-SI shall be as prescribed by RBI from time to time.

For more information, please read the General Information Document.
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The above information is given for the benefit of the Bidders. Bidders are advised to make their independent investigations and
ensure that any single Bid from it does not exceed the applicable investment limits or maximum number of the Equity Shares
that can be held by it under applicable law or regulation or as specified in the Red Herring Prospectus and the Prospectus.

The relevant Designated Intermediary will enter a maximum of three Bids at different price levels opted in the Bid cum
Application Form and such options are not considered as multiple Bids. It is the Bidder’s responsibility to obtain the
acknowledgment slip from the relevant Designated Intermediary. The registration of the Bid by the Designated Intermediary
does not guarantee that the Equity Shares shall be allocated/Allotted. Such Acknowledgement Slip will be non-negotiable and
by itself will not create any obligation of any kind. When a Bidder revises his or her Bid, he/she shall surrender the earlier
Acknowledgement Slip and may request for a revised acknowledgment slip from the relevant Designated Intermediary as proof
of his or her having revised the previous Bid. In relation to electronic registration of Bids, the permission given by the Stock
Exchanges to use their network and software of the electronic bidding system should not in any way be deemed or construed to
mean that the compliance with various statutory and other requirements by our Company, the Promoter Selling Shareholder
and/or the Book Running Lead Managers are cleared or approved by the Stock Exchanges; nor does it in any manner warrant,
certify or endorse the correctness or completeness of compliance with the statutory and other requirements, nor does it take any
responsibility for the financial or other soundness of our Company, the management or any scheme or project of our Company;
nor does it in any manner warrant, certify or endorse the correctness or completeness of any of the contents of the Red Herring
Prospectus; nor does it warrant that the Equity Shares will be listed or will continue to be listed on the Stock Exchanges.

General Instructions

Please note that QIBs and Non-Institutional 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. RIIs can revise their Bid(s) during the Bid/Offer Period
and withdraw or lower the size of their Bid(s) until Bid/Offer Closing Date. Anchor Investors are not allowed to withdraw their
Bids after the Anchor Investor Bidding Date.

Do’s:

1. Check if you are eligible to apply as per the terms of this Draft Red Herring Prospectus and under applicable law, rules,
regulations, guidelines and approvals;

2. All Bidders (other than Anchor Investors) should submit their Bids through the ASBA process only;
3. Ensure that you have Bid within the Price Band,
4. Read all the instructions carefully and complete the Bid cum Application Form in the prescribed form;

5. Ensure that you (other than the Anchor Investors) have mentioned the correct details of ASBA Account (i.e., bank account
number or UPI ID, as applicable) and PAN in the Bid cum Application Form and if you are a UPI Bidder ensure that you
have mentioned the correct UPI ID (with maximum length of 45 characters including the handle), in the Bid cum Application
Form;

6. Ensure that your Bid cum Application Form bearing the stamp of a Designated Intermediary is submitted to the Designated
Intermediary at the relevant Bidding Centre (except in case of electronic Bids) within the prescribed time;

7. UPI Bidders Bidding using the UPI Mechanism in the Offer shall ensure that they use only their own ASBA Account or
only their own bank account linked UPI ID to make an application in the Offer and not ASBA Account or bank account
linked UPI ID of any third party;

8. Ensure that you have funds equal to the Bid Amount in the ASBA Account maintained with the SCSB before submitting
the ASBA Form to the relevant Designated Intermediaries;

9. Ensure that you have accepted the UPI Mandate Request received from the Sponsor Banks prior to 5:00 pm on the Bid/Offer
Closing Date;

10. Ensure that the signature of the first bidder in case of joint Bids, is included in the Bid cum Application Forms. If the first
bidder is not the ASBA Account holder, ensure that the Bid cum Application Form is also signed by the ASBA Account
holder;

11. Ensure that the names given in the Bid cum Application Form is/are exactly the same as the names in which the beneficiary
account is held with the Depository Participant. In case of joint Bids, the Bid cum Application Form should contain the
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name of only the first bidder whose name should also appear as the first holder of the beneficiary account held in joint
names;

Ensure that you request for and receive a stamped acknowledgement in the form of a counterfoil of the Bid cum Application
Form for all your Bid options from the concerned Designated Intermediary;

Ensure that you submit the revised Bids to the same Designated Intermediary, through whom the original Bid was placed
and obtain a revised acknowledgment;

Except for Bids (i) on behalf of the Central or State Governments and the officials appointed by the courts, who, in terms of
the SEBI circular number MRD/DoP/Cir-20/2008 dated June 30, 2008, may be exempt from specifying their PAN for
transacting in the securities market, (ii) Bids by persons resident in the state of Sikkim, who, in terms of the circular dated
July 20, 2006 issued by SEBI, may be exempted from specifying their PAN for transacting in the securities market, and (iii)
persons/entities exempt from holding a PAN under applicable law, all Bidders should mention their PAN allotted under the
IT Act. The exemption for the Central or the State Government and officials appointed by the courts and for investors
residing in the State of Sikkim is subject to (a) the Demographic Details received from the respective depositories confirming
the exemption granted to the beneficial owner by a suitable description in the PAN field and the beneficiary account
remaining in “active status”; and (b) in the case of residents of Sikkim, the address as per the Demographic Details
evidencing the same. All other applications in which PAN is not mentioned will be rejected;

FPIs making MIM Bids using the same PAN, and different beneficiary account numbers, Client IDs and DP IDs, are required
to submit a confirmation that their Bids are under the MIM structure and indicate the name of their investment managers in
such confirmation which shall be submitted along with each of their Bid cum Application Forms. In the absence of such
confirmation from the relevant FPIs, such MIM Bids shall be rejected;

Ensure that thumb impressions and signatures other than in the languages specified in the Eighth Schedule to the Constitution
of India are attested by a Magistrate or a Notary Public or a Special Executive Magistrate under official seal;

Ensure that the category and the investor status is indicated in the Bid cum Application Form to ensure proper upload of
your Bid in the electronic Bidding system of the Stock Exchanges;

Ensure that in case of Bids under power of attorney or by limited companies, corporates, trust, etc., relevant documents
including a copy of the power of attorney, if applicable, are submitted;

Ensure that Bids submitted by any person outside India is in compliance with applicable foreign and Indian laws;

Since the Allotment will be in dematerialised form only, ensure that the depository account is active, the correct DP ID,
Client ID, UPI ID (for UPI Bidders bidding through UPI mechanism) and the PAN are mentioned in their Bid cum
Application Form and that the name of the Bidder, the DP ID, Client ID, UPI ID (for UPI Bidders bidding through UPI
mechanism) and the PAN entered into the online initial public offerings (“IPO”) system of the Stock Exchanges by the
relevant Designated Intermediary, as applicable, matches with the name, DP ID, Client ID, UPI ID (for UPI Bidders bidding
through UPI mechanism) and PAN available in the Depository database;

In case of QIBs and NllIs, ensure that while Bidding through a Designated Intermediary, the ASBA Form is submitted to a
Designated Intermediary in a Bidding Centre and that the SCSB where the ASBA Account, as specified in the ASBA Form,
is maintained has named at least one branch at that location for the Designated Intermediary to deposit ASBA Forms (a list
of such branches is available on the website of SEBI at www.sebi.gov.in);

Ensure that you have correctly signed the authorisation/undertaking box in the Bid cum Application Form or have otherwise
provided an authorisation to the SCSB or the Sponsor Banks, as applicable, via the electronic mode, for blocking funds in
the ASBA Account equivalent to the Bid Amount mentioned in the Bid cum Application Form at the time of submission of
the Bid. In case of UPI Bidder Bidding through the UPI Mechanism, ensure that you authorise the UPI Mandate Request
raised by the Sponsor Banks for blocking of funds equivalent to Bid Amount and subsequent debit of funds in case of
Allotment;

Ensure that the Demographic Details are updated, true and correct in all respects;

The ASBA Bidders shall use only their own bank account or only their own bank account linked UPI ID for the purposes
of making Application in the Offer, which is UPI 2.0 certified by NPCI;

The ASBA Bidders shall ensure that bids above 3500,000, are uploaded only by the SCSBs;
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26.

27.

28.

29.

30.

31.

Bidders (except UPI Bidders Bidding through the UPI Mechanism) should instruct their respective banks to release the funds
blocked in the ASBA account under the ASBA process. In case of UPI Bidders, once the Sponsor Banks issues the Mandate
Request, the UPI Bidders would be required to proceed to authorise the blocking of funds by confirming or accepting the
UPI Mandate Request to authorise the blocking of funds equivalent to application amount and subsequent debit of funds in
case of Allotment, in a timely manner;

Bidding through UPI Mechanism shall ensure that details of the Bid are reviewed and verified by opening the attachment in
the UPI Mandate Request and then proceed to authorise the UPI Mandate Request using his/her UPI PIN. Upon the
authorisation of the mandate using his/her UPI PIN, a UPI Bidder Bidding through UPI Mechanism shall be deemed to have
verified the attachment containing the application details of the UPI Bidding through UPI Mechanism in the UPI Mandate
Request and have agreed to block the entire Bid Amount and authorised the Sponsor Banks issue a request to block the Bid
Amount specified in the Bid cum Application Form in his/her ASBA Account;

UPI Bidders bidding using the UPI Mechanism should mention valid UPI ID of only the Bidder (in case of single account)
and of the first bidder (in case of joint account) in the Bid cum Application Form;

UPI Bidders using the UPI Mechanism who have revised their Bids subsequent to making the initial Bid should also approve
the revised UPI Mandate Request generated by the Sponsor Banks to authorise blocking of funds equivalent to the revised
Bid Amount and subsequent debit of funds in case of Allotment in a timely manner.

Bids by Eligible NRIs HUFs and any individuals, corporate bodies and family offices which are recategorized as category
IT FPI and registered with SEBI for a Bid Amount of less than 32,00,000 would be considered under the Retail Category for
the purposes of allocation and Bids for a Bid Amount exceeding %2,00,000 would be considered under the Non-Institutional
Category for allocation in the Offer; and

Ensure that Anchor Investors submit their Bid cum Application Forms only to the BRLM.

The Bid cum Application Form is liable to be rejected if the above instructions, as applicable, are not complied with. Application
made using incorrect UPI handle or using a bank account of an SCSB or SCSBs which is not mentioned on the list available on
the website of SEBI and updated from time to time and at such other websites as may be prescribed by SEBI from time to time
is liable to be rejected.

Don’ts:

1. Do not Bid for lower than the minimum Bid Lot;

2. Do not submit a Bid using UPI ID, if you are not a UPI Bidder;

3. Do not Bid for a Bid Amount exceeding 32,00,000 for Bids by Retail Individual Investors and 3500,000 for Bids by Eligible
Employees Bidding in the Employee Reservation Portion;

4. Do not Bid on another Bid cum Application Form and the Anchor Investor Application Form, as the case may be, after you
have submitted a Bid to any of the Designated Intermediary;

5. Do not Bid/revise the Bid amount to less than the floor price or higher than the cap price;

6. Do not pay the Bid Amount in cheques, demand drafts or by cash, money order, postal order or by stock invest;

7. Do not send Bid cum Application Forms by post; instead submit the same to the Designated Intermediary only;

8. Do not Bid at Cut-off Price (for Bids by QIBs and Non-Institutional Investors);

9. Do not instruct your respective banks to release the funds blocked in the ASBA Account under the ASBA process;

10. Do not submit the Bid for an amount more than funds available in your ASBA Account;

11. Do not submit Bids on plain paper or on incomplete or illegible Bid cum Application Forms or on Bid cum Application
Forms in a colour prescribed for another category of Bidder;

12. Do not submit a Bid in case you are not eligible to acquire Equity Shares under applicable law or your relevant constitutional

documents or otherwise;
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13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

Do not Bid if you are not competent to contract under the Indian Contract Act, 1872 (other than minors having valid
depository accounts as per Demographic Details provided by the depository);

Do not fill up the Bid cum Application Form such that the Equity Shares Bid for exceeds the Offer size and/or investment
limit or maximum number of the Equity Shares that can be held under the applicable laws or regulations or maximum
amount permissible under the applicable regulations or under the terms of this Draft Red Herring Prospectus;

Do not Bid for Equity Shares more than specified by the respective Stock Exchanges for each category;

In case of ASBA Bidders (other than UPI Bidders using UPI mechanism), do not submit more than one Bid cum Application
Form per ASBA Account;

If you are UPI Bidder and are using UPI mechanism, do not submit more than one Bid cum Application Form for each UPI
ID;

Do not make the Bid cum Application Form using third party bank account or using third party linked bank account UPI
ID;

Anchor Investors should not bid through the ASBA process;
Do not submit the Bid cum Application Form to any non-SCSB bank or our Company;

Do not Bid on another Bid cum Application Form and the Anchor Investor Application Form, as the case may be, after you
have submitted a Bid to any of the Designated Intermediaries;

Do not submit the GIR number instead of the PAN;
Anchor Investors should submit Anchor Investor Application Form only to the BRLM;
Do not Bid on a Bid cum Application Form that does not have the stamp of a Designated Intermediary;

If you are a QIB, do not submit your Bid after 3 p.m. on the QIB Bid/Offer Closing Date (for online applications) and after
12:00 p.m. on the Bid/ Offer Closing Date (for Physical Applications);

Do not withdraw your Bid or lower the size of your Bid (in terms of quantity of the Equity Shares or the Bid Amount) at
any stage, if you are a QIB or a Non-Institutional Investor. Retail Individual Investors can revise or withdraw their Bids on
or before the Bid/Offer Closing Date;

Do not submit Bids to a Designated Intermediary at a location other than at the relevant Bidding Centres. If you are UPI
Bidder and are using UPI mechanism, do not submit the ASBA Form directly with SCSBs;

Do not submit incorrect details of the DP ID, Client ID, PAN and UPI ID details if you are a UPI Bidder Bidding through
the UPI Mechanism. Further, do not provide details for a beneficiary account which is suspended or for which details cannot
be verified to the Registrar to the Offer;

Do not submit the Bid without ensuring that funds equivalent to the entire Bid Amount are available for blocking in the
relevant ASBA Account;

Do not link the UPI ID with a bank account maintained with a bank that is not UPI 2.0 certified by the NPCI in case of Bids
submitted by UPI Bidders using the UPI Mechanism;

UPI Bidders Bidding through the UPI Mechanism using the incorrect UPI handle or using a bank account of an SCSB or a
bank which is not mentioned in the list provided in the SEBI website is liable to be rejected;

Do not submit more than one Bid cum Application Form for each UPI ID in case of UPI Bidders Bidding using the UPI
Mechanism;

Do not Bid if you are an OCB; and

In case of ASBA Bidders (other than 3 in 1 Bids) Syndicate Member shall ensure that they do not upload any bids above
%500,000.
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The Bid cum Application Form is liable to be rejected if the above instructions, as applicable, are not complied with.

For helpline details of the BRLM in accordance with the SEBI ICDR Master Circular, please see “General Information — Book
Running Lead Manager” on page 68.

Further, in case of any pre-Offer or post Offer related issues regarding share certificates/demat credit/refund orders/unblocking
etc., investors shall reach out the Company Secretary and Compliance Officer. For details of the Company Secretary and
Compliance Officer, please see “General Information — Company Secretary and Compliance Officer” on page 67.

In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI Mechanism)
exceeding two Working Days from the Bid/ Offer Closing Date, the Bidder shall be compensated in accordance with applicable
law. Further, Investors shall be entitled to compensation in the manner specified in the SEBI ICDR Master Circular in case of
delays in resolving investor grievances in relation to blocking/unblocking of funds.

The BRLM shall be the nodal entity for any issues arising out of public issuance process. In terms of Regulation 23(5) and
Regulation 52 of SEBI ICDR Regulations, the timelines and processes mentioned in SEBI RTA Master Circular shall continue
to form part of the agreements being signed between the intermediaries involved in the public issuance process and the BRLM
shall continue to coordinate with intermediaries involved in the said process.

For details of grounds for technical rejections of a Bid cum Application Form, please see the General Information Document.
Names of entities responsible for finalising the basis of allotment in a fair and proper manner

The authorised employees of the Stock Exchanges, along with the BRLM and the Registrar to the Offer, shall ensure that the
Basis of Allotment is finalised in a fair and proper manner in accordance with the procedure specified in the SEBI ICDR
Regulations.

Method of allotment as may be prescribed by SEBI from time to time

Our Company will not make any allotment in excess of the Equity Shares offered through the Offer except in case of
oversubscription for the purpose of rounding off to make allotment, in consultation with the Designated Stock Exchange. Further,
upon oversubscription, an allotment of not more than 1% of the Offer to public may be made for the purpose of making allotment
in minimum lots.

The allotment of Equity Shares to Bidders other than to the RlIIs, NIIs and Anchor Investors shall be on a proportionate basis
within the respective investor categories and the number of securities allotted shall be rounded off to the nearest integer. The
Allotment of Equity Shares to Anchor Investors shall be on a discretionary basis.

The Allotment of Equity Shares to each Retail Individual Investor shall not be less than the minimum Bid Lot, subject to the
availability of shares in Retail Individual Investor category, and the remaining available shares, if any, shall be allotted on a
proportionate basis. Not less than 15% of the Offer shall be available for allocation to Non-Institutional Investors. The Equity
Shares available for allocation to Non-Institutional Investors under the Non-Institutional Category, shall be subject to the
following: (i) one-third of the portion available to Non-Institutional Investors shall be reserved for applicants with a Bid size of
more than 3200,000 and up to 1,000,000, and (ii) two-third of the portion available to Non-Institutional Investors shall be
reserved for applicants with a Bid size of more than 1,000,000, provided that the unsubscribed portion in either of the
aforementioned sub-categories may be allocated to applicants in the other sub-category of Non-Institutional Investors. The
allotment to each Non-Institutional Investor shall not be less than the minimum NII application size, subject to the availability
of Equity Shares in the Non-Institutional Category, and the remaining Equity Shares, if any, shall be allocated on a proportionate
basis in accordance with the conditions specified in this regard in Schedule XIII of the SEBI ICDR Regulations.

The allotment of Equity Shares to each RII shall not be less than the minimum bid lot, subject to the availability of shares in
Retail category, and the remaining available shares, if any, shall be allotted on a proportionate basis.

Payment into Anchor Investor Escrow Account

Our Company, in consultation with the BRLM will decide the list of Anchor Investors to whom the CAN will be sent, pursuant
to which, the details of the Equity Shares allocated to them in their respective names will be notified to such Anchor Investors.
Anchor Investors are not permitted to Bid in the Offer through the ASBA process. Instead, Anchor Investors should transfer the
Bid Amount (through direct credit, real time gross settlement (“RTGS”), national automated clearing house (“NACH”) or
national electronic fund transfer (“NEFT”) to the Escrow Account(s). For Anchor Investors, the payment instruments for
payment into the Anchor Investor Escrow Account should be drawn in favour of:
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a)

b)

(a) In case of resident Anchor Investors: “[®]”
(b) In case of Non-Resident Anchor Investors: “[®]”

Anchor Investors should note that the escrow mechanism is not prescribed by SEBI and has been established as an arrangement
between our Company, the Promoter Selling Shareholder, the Syndicate, the Escrow Collection Bank and the Registrar to the
Offer to facilitate collections of Bid amounts from Anchor Investors.

Pre-Offer Advertisement

Subject to Section 30 of the Companies Act, 2013, our Company shall, after filing the Red Herring Prospectus with the RoC,
publish a pre-Offer advertisement, in the form prescribed under the SEBI ICDR Regulations, in all editions of [e] (a widely
circulated English national daily newspaper), all editions of [e] (a widely circulated Hindi national daily newspaper) and [e]
editions of [e] (a widely circulated Tamil daily newspaper, Tamil being the regional language of Chennai, where our Registered
and Corporate Office is located).

In the pre-Offer advertisement, we shall state the Bid/Offer Opening Date and the Bid/Offer Closing Date. This advertisement,
subject to the provisions of Section 30 of the Companies Act, 2013, shall be in the format prescribed in Part A of Schedule X of
the SEBI ICDR Regulations.

The information set out above is given for the benefit of the Bidders/applicants. Bidders/applicants are advised to make
their independent investigations and ensure that the number of Equity Shares Bid for do not exceed the prescribed limits
under applicable laws or regulations.

In accordance with RBI regulations, Overseas Corporate Body (“OCB”) cannot participate in the Offer.
Allotment Advertisement

The Allotment Advertisement shall be uploaded on the websites of our Company, the BRLM and the Registrar to the Offer,
before 9:00 p.m. IST, on the date of receipt of the final listing and trading approval from all the Stock Exchanges where the
Equity Shares are proposed to be listed, provided such final listing and trading approval from all the Stock Exchanges is received
prior to 9:00 p.m. IST on that day. In an event, if final listing and trading approval from all the Stock Exchanges is received post
9:00 p.m. IST on the date of receipt of the final listing and trading approval from all the Stock Exchanges where the equity shares
of the Issuer are proposed to be listed, then the Allotment Advertisement shall be uploaded on the websites of our Company, the
BRLM and the Registrar to the Offer, following the receipt of final listing and trading approval from all the Stock Exchanges.

Our Company, the BRLM and the Registrar to the Offer shall publish an allotment advertisement not later than one Working
Day after the commencement of trading, disclosing the date of commencement of trading in all editions of [®] (a widely circulated
English national daily newspaper), all editions of [e] (a widely circulated Hindi national daily newspaper) and [®] editions of
[e] (a Tamil daily newspaper, Tamil being the regional language of Chennai, where our Registered and Corporate Office is
located).

Signing of the Underwriting Agreement and Filing with the RoC

Our Company, the Promoter Selling Shareholder and the Underwriters intend to enter into an Underwriting Agreement after
the finalisation of the Offer Price but prior to the filing of the Prospectus.

After signing the Underwriting Agreement, an updated Red Herring Prospectus will be filed with the RoC in accordance
with applicable law, which would then be termed as the Prospectus. The Prospectus will contain details of the Offer Price,
the Anchor Investor Offer Price, the Offer size, and underwriting arrangements and will be complete in all material respects.

Impersonation

Attention of the applicants is specifically drawn to the provisions of sub-section (1) of Section 38 of the Companies Act, 2013,
which is reproduced below:

“Any person who:

(a) makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing for, its securities;
or
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(b) makes or abets making of multiple applications to a company in different names or in different combinations of his name or
surname for acquiring or subscribing for its securities, or

(c) otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or to any other
person in a fictitious name,

shall be liable for action under Section 447.”

The liability prescribed under Section 447 of the Companies Act, 2013, for fraud involving an amount of at least 1 million or
1% of the turnover of our Company, whichever is lower, includes imprisonment for a term which shall not be less than six
months extending up to 10 years and fine of an amount not less than the amount involved in the fraud, extending up to three
times such amount (provided that where the fraud involves public interest, such term shall not be less than three years.) Further,
where the fraud involves an amount less than 1 million or one per cent of the turnover of our Company, whichever is lower,
and does not involve public interest, any person guilty of such fraud shall be punishable with imprisonment for a term which
may extend to five years or with fine which may extend to %5 million or with both.

Undertakings by our Company
Our Company undertakes the following:
e the complaints received in respect of the Offer shall be attended to by our Company expeditiously and satisfactorily;

e all steps for completion of the necessary formalities for listing and commencement of trading at all the Stock Exchanges
where the Equity Shares are proposed to be listed are taken within such other time period as may be prescribed by the SEBI
or applicable law will be taken;

e the funds required for making refunds/unblocking (to the extent applicable) as per the mode(s) disclosed shall be made
available to the Registrar to the Offer by our Company;

e if Allotment is not made within the prescribed timelines under applicable laws, the entire subscription amount received will
be refunded/unblocked within the time prescribed under applicable laws. If there is a delay beyond such prescribed time,
our Company shall pay interest prescribed under the Companies Act, 2013, the SEBI ICDR Regulations and other applicable
laws for the delayed period;

e where refunds (to the extent applicable) are made through electronic transfer of funds, a suitable communication shall be
sent to the Applicant within time prescribed under applicable laws, giving details of the bank where refunds shall be credited
along with amount and expected date of electronic credit of refund,

e where release of block on the applicable amount for unsuccessful Bidders or part of the application amount in case of
proportionate Allotment, a suitable communication shall be sent to the applicants;

e adequate arrangements shall be made to collect ASBA applications;

e thatif our Company or the Promoter Selling Shareholder do not proceed with the Offer after the Bid/Offer Closing Date but
prior to Allotment, the reason thereof shall be given by our Company as a public notice within two days of the Bid/Offer
Closing Date. The public notice shall be issued in the same newspapers where the pre-Offer advertisements were published.
The Stock Exchanges shall be informed promptly;

e that if our Company and/or the Promoter Selling Shareholder withdraw the Offer after the Bid/Offer Closing Date, our
Company shall be required to file a fresh offer document with SEBI, in the event our Company or the Promoter Selling
Shareholder subsequently decide to proceed with the Offer;

e that no further issue of securities shall be made till the securities offered through the Offer Document are listed or till the
application monies are refunded on account of non-listing, under subscription, etc., other than as disclosed in accordance
with applicable law; and

e adequate arrangements shall be made to collect all Bid cum Application Forms from Bidders.
Undertakings by the Promoter Selling Shareholder
The Promoter Selling Shareholder undertakes the following:
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e he is the legal and beneficial owner of the Equity Shares offered by him in the Offer for Sale;

e the Equity Shares offered by him in the Offer for Sale are free and clear of any encumbrances and shall be transferred to the
successful Bidders within the time specified under applicable law;

e  he has authorized our Company to take such necessary steps in relation to the completion of Allotment and dispatch of the
Allotment Advice and CAN, if required, and refund orders to the extent of Equity Shares offered by him in the Offer for
Sale;

e he shall not have any recourse to the proceeds of the Offer for Sale until final listing and trading approvals have been
received from the Stock Exchanges;

e  he shall comply with all applicable laws, including the Companies Act, the SEBI ICDR Regulations, the FEMA and all
applicable circulars, guidelines and regulations issued by the SEBI and the RBI, each in relation to the Equity Shares offered
by him in the Offer for Sale to the extent that such compliance is the obligation of Promoter Selling Shareholder;

e  he shall provide reasonable support and extend such reasonable cooperation as may be required by our Company and the
BRLMs in redressal of such investor grievances that pertain to the Offered Shares; and

e he shall provide reasonable assistance to our Company and the BRLMs to ensure that the Equity Shares offered by it in the
Offer shall be transferred to the successful Bidders within the specified time period under applicable law

Utilisation of proceeds from the Offer

Our Board certifies that all monies received out of the Offer shall be credited/transferred to a separate bank account other than
the bank account referred to in sub-Section (3) of Section 40 of the Companies Act, 2013. Our Company will not receive any
Offer proceeds and all the Offer proceeds will be received by the Promoter Selling Shareholder, in proportion to the Offered
Shares sold by them as part of the Offer. For details of the Offered Shares, please see “Other Regulatory and Statutory
Disclosures” on page 304.
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES

Foreign investment in Indian securities is regulated through the Industrial Policy, 1991 of the Government of India and FEMA.
While the Industrial Policy, 1991 (“Industrial Policy”) prescribes the limits and the conditions subject to which foreign
investment can be made in different sectors of the Indian economy, FEMA regulates the precise manner in which such investment
may be made. Under the Industrial Policy, unless specifically restricted, foreign investment is freely permitted in all sectors of
the Indian economy up to any extent and without any prior approvals, but the foreign investor is required to follow certain
prescribed procedures for making such investment. The RBI and the concerned ministries/departments are responsible for
granting approval for foreign investment.

The Government has from time to time made policy pronouncements on Foreign Direct Investment (“FDI”) through press notes
and press releases. The Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry,
Government of India (earlier known as the Department of Industrial Policy and Promotion) (“DPIIT”), issued the Consolidated
FDI Policy Circular of 2020 (“Consolidated FDI Policy”) dated October 15, 2020, which with effect from October 15, 2020
consolidates, subsumes and supersedes all previous press notes, press releases and clarifications on FDI issued by the DPIIT that
were in force and effect prior to October 15,2020. The Consolidated FDI Policy will be valid and remain in force until superseded
in totality or in part thereof.

In terms of the Press Note No. 3 (2020 Series) dated April 17, 2020 issued by the DPIIT and the Foreign Exchange Management
(Non-debt Instruments) Amendment Rules, 2020 which came into effect from April 22, 2020, any investment, subscription,
purchase or sale of equity instruments by entities of a country which shares land border with India or where the beneficial owner
of an investment into India is situated in or is a citizen of any such country (“Restricted Investors”), will require prior approval
of the Government of India, as prescribed in the Consolidated FDI Policy and the FEM NDI 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 change in the beneficial ownership
will also require approval of the Government of India. Pursuant to the Foreign Exchange Management (Non-debt Instruments)
(Fourth Amendment) Rules, 2020 issued on December 8, 2020, a multilateral bank or fund, of which India is a member, shall
not be treated as an entity of a particular country nor shall any country be treated as the beneficial owner of the investments of
such bank or fund in India. Each Bidder should seek independent legal advice about its ability to participate in the Offer. In the
event such prior approval of the Government of India and/or RBI is required, and such approval has been obtained, the Bidder
shall intimate our Company and the Registrar to the Offer in writing about such approval along with a copy thereof, within the
Bid/Offer Period.

In terms of the FEM NDI Rules, a FPI may purchase or sell equity instruments of an Indian company subject to certain limits:
the total holding by each FPI or an investor group, shall be less than 10% of the total paid-up equity capital on a fully diluted
basis or less than 10% of the paid-up value of each series of debentures or preference shares or share warrants issued by an Indian
company by FPIs and the total holdings of all FPIs put together, including any other direct and indirect foreign investments in
the Indian company, shall not exceed 24% of the paid-up equity capital on a fully diluted basis or paid-up value of each series
of debentures or preference shares or share warrants. The said limit of 10% and 24% shall be called the individual and aggregate
limit, respectively. The aggregate limit of 24% may be increased by the Indian company concerned up to the sectoral cap/
statutory ceiling, with the approval of the board of directors and passing of a special resolution.

The transfer of shares between an Indian resident and a non-resident does not require the prior approval of the RBI, provided
that (i) the activities of the investee company are under the automatic route under the Consolidated FDI Policy and transfer does
not attract the provisions of the SEBI Takeover Regulations; (ii) the non-resident shareholding is within the sectoral limits under
the Consolidated FDI Policy; and (iii) the pricing is in accordance with the guidelines prescribed by the SEBI/RBI. For further
details on the aggregate limit for investments by NRIs and FPIs in our Company, please see “Offer Procedure” on page 326.

As per the existing policy of the Government of India, OCBs cannot participate in this Offer. For details, please see “Offer
Procedure’ on page 326.

Foreign Exchange Laws

The foreign investment in our Company is governed by, inter-alia, the FEMA, as amended, the FEMA NDI Rules, the
Consolidated FDI Policy issued and amended by way of press notes.

Subject to conditions specified in the Consolidated FDI Policy, FDI of up to 100% is currently permitted under the automatic
route in in companies which are engaged in construction-development projects (including development of townships,
construction of residential / commercial premises, roads or bridges, hotels, resorts, hospitals, educational institutions, recreational
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facilities, city and regional level infrastructure and townships) and industrial parks. FDI Policy does not permit FDI in an entity
which is engaged or proposed to engage in real estate business, construction of farm houses and trading in transferable
development rights.

In accordance with the FEM NDI Rules, the total holding by any individual NRI or OCI, on repatriation basis, shall not exceed
5% of the total paid-up equity capital on a fully diluted basis or shall not exceed 5% of the paid-up value of each series of
debentures or preference shares or share warrants issued by an Indian company and the total holdings of all NRIs and OCIs put
together shall not exceed 10% of the total paid-up equity capital on a fully diluted basis or shall not exceed 10% of the paid-up
value of each series of debentures or preference shares or share warrants. The aggregate ceiling of 10% may be raised to 24%, if
a special resolution to that effect is passed by the general body of the Indian company. For details of the aggregate limit of
investments by NRIs and FPIs in our Company, please see “Offer Procedure- Bids by Eligible NRIs” and “Offer Procedure —
Bids by FPIs” on pages 330 and 331, respectively.

The Equity Shares have not been and will not be registered under the U.S. Securities Act or any other applicable law of
the United States and, unless so registered, may not be offered or sold within the United 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
U.S. state securities laws. Accordingly, the Equity Shares are only proposed to be offered and sold outside the United
States in “offshore transactions”, as defined in, and in reliance on, Regulation S and the applicable laws of the jurisdiction
where those offers and sales occur/are made.

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 applicable laws of such jurisdiction.

The above information is given for the benefit of the Bidders. Our Company, our Promoters, our Directors, the Promoter Selling
Shareholder and the BRLM are not liable for any amendments or modification or changes in applicable laws or regulations,
which may occur after the date of this Draft Red Herring Prospectus. Bidders are advised to make their independent investigations
and ensure that the number of Equity Shares Bid for do not exceed the applicable limits under laws or regulations.
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SECTION VIII - DESCRIPTION OF EQUITY SHARES AND TERMS OF THE ARTICLES OF
ASSOCIATION

Capitalised terms used in this section have meanings that have been given to such terms in the Articles of Association of our
Company. No material clause of the Articles of Association having bearing on the Offer or the disclosures required in this Draft
Red Herring Prospectus has been omitted. Pursuant to Schedule I of the Companies Act, 2013 and the SEBI ICDR Regulations,
the main provisions of the Articles of Association of our Company are detailed below:

COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
OF
GRAND HOUSING LIMITED

(Incorporated under the Companies Act, 2013)

*This set of Articles of Association has been approved pursuant to the provisions of Section 14 of the Companies Act, 2013 and
by a special resolution passed at the Annual General Meeting of Grand Housing Limited (“Company”) held on Wednesday 10%
September 2025. These Articles have been adopted as the Articles of Association of the Company in substitution for and to the
exclusion of all the existing Articles thereof.

No regulation contained in Table “F” in the First Schedule to Companies Act, 2013 shall apply to this Company unless expressly
made applicable in these Articles or by the said Act but the regulations for the Management of the Company and for the
observance of the Members thereof and their representatives shall be as set out in the relevant provisions of the Companies Act,
2013 and subject to any exercise of the statutory powers of the Company with reference to the repeal or alteration of or addition
to its regulations by Special Resolution as prescribed by the said Companies Act, 2013 be such as are contained in these Articles
unless the same are repugnant or contrary to the provisions of the Companies Act, 2013 or any amendment thereto.

1. (1) The regulations contained in table “F” of schedule I to the Companies Act, 2013 | Table ‘F’  shall
shall apply only in so far as the same are not provided for or are not inconsistent | apply
with these Articles.
2) The regulations for the management of the Company and for the observance by | Company to be

the members thereto and their representatives, shall, subject to any exercise of | governed by these

the statutory powers of the Company with reference to the deletion or alteration | Articles

of or addition to its regulations by resolution as prescribed or permitted by the

Companies Act, 2013, be such as are contained in these Articles.

Definitions and Interpretation

2. In these Articles —

(a) “Act” means the Companies Act, 2013 (including the relevant rules framed | “Act”
thereunder) or any statutory modification or re-enactment thereof for the
time being in force and the term shall be deemed to refer to the applicable
section thereof which is relatable to the relevant Article in which the said
term appears in these Articles and any previous company law, so far as may
be applicable.

(b) “Applicable Laws” means all applicable statutes, laws, ordinances, rules | “Applicable Laws”
and regulations, judgments, notifications circulars, orders, decrees,
byelaws, guidelines, or any decision, or determination, or any interpretation,
policy or administration, having the force of law, including but not limited
to, any authorization by any authority, in each case as in effect from time to
time

(c) “Articles” or “ means these articles of association of the Company or as | “Articles”
altered from time to time.

(d) “Board of Directors” or “Board”, means the collective body of the Directors | “Board of
of the Company nominated and appointed from time to time in accordance | Directors” or
with Articles 84 to 90, herein, as may be applicable. “Board”
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(e) “Company” means Grand Housing Limited, a public company incorporated
with limited liability under the Applicable Laws.

“Company”

(f) “Lien” means any mortgage, pledge, charge, assignment, hypothecation,
security interest, title retention, preferential right, option (including call
commitment), trust arrangement, any voting rights, right of set-off,
counterclaim or banker’s lien, privilege or priority of any kind having the
effect of security, any designation of loss payees or beneficiaries or any
similar arrangement under or with respect to any insurance policy;

“Lien”

(g) “Rules” means the applicable rules for the time being in force as prescribed
under relevant sections of the Act.

“Rules”

(h) “Memorandum” means the memorandum of association of the Company or
as altered from time to time.

“Memorandum”

Construction

In these Articles (unless the context requires otherwise):

(i) References to a party shall, where the context permits, include such party’s
respective successors, legal heirs and permitted assigns.

(i) The descriptive headings of Articles are inserted solely for convenience of
reference and are not intended as complete or accurate descriptions of
content thereof and shall not be used to interpret the provisions of these
Articles and shall not affect the construction of these Articles.

(ii1) References to articles and sub-articles are references to Articles and sub-
articles of and to these Articles unless otherwise stated and references to
these Articles include references to the articles and sub-articles herein.

(iv) Words importing the singular include the plural and vice versa, pronouns
importing a gender include each of the masculine, feminine and neuter
genders, and where a word or phrase is defined, other parts of speech and
grammatical forms of that word or phrase shall have the corresponding
meanings.

(v) Wherever the words “include,” “includes,” or “including” is used in these
Articles, such words shall be deemed to be followed by the words “without
limitation”.

(vi) The terms “hereof”, “herein”, “hereto”, “hereunder” or similar expressions
used in these Articles mean and refer to these Articles and not to any Article
of these Articles, unless expressly stated otherwise.

(vii)Unless otherwise specified, time periods within or following which any
payment is to be made or act is to be done shall be calculated by excluding
the day on which the period commences and including the day on which the
period ends and by extending the period to the next Business Day following
if the last day of such period is not a Business Day; and whenever any
payment is to be made or action to be taken under these Articles is required
to be made or taken on a day other than a Business Day, such payment shall
be made or action taken on the next Business Day following.

viii) A reference to a party being liable to another party, or to liability, includes,
but is not limited to, any liability in equity, contract or tort (including
negligence).

(ix) Reference to statutory provisions shall be construed as meaning and
including references also to any amendment or re-enactment for the time
being in force and to all statutory instruments or orders made pursuant to
such statutory provisions.

(x) References made to any provision of the Act shall be construed as meaning
and including the references to the rules and regulations made in relation to
the same by the MCA. The applicable provisions of the Companies Act,
1956 shall cease to have effect from the date on which the corresponding
provisions under the Companies Act, 2013 have been notified.

(xi) In the event any of the provisions of the Articles are contrary to the
provisions of the Act and the Rules, the provisions of the Act and Rules will
prevail.

Share capital and variation of rights
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The authorized share capital of the Company shall be such amount and be
divided into such shares as may from time to time, be provided in Clause V of
Memorandum, divided into such number, classes and descriptions of Shares and
into such denominations, as stated therein, with power to reclassify, subdivide,
consolidate and increase and with power from time to time, to issue any shares
of the original capital or any new capital and upon the sub-division of shares to
apportion the right to participate in profits, in any manner as between the shares
resulting from sub-division.

Authorized share
capital

Subject to the provisions of the Act and these Articles, the shares in the capital
of the Company shall be under the control of the Board who may by sending a
letter of offer, issue, allot or otherwise dispose of the same or any of them to
such persons, in such proportion and on such terms and conditions and either at
a premium or at par (subject to the compliance with the provision of section 53
and 54 of the Act) and at such time as they may from time to time think fit
provided that the option or right to call for shares shall not be given to any person
or persons without the sanction of the Company in the general meeting. The
Board shall cause to be filed the returns as to allotment as may be prescribed
from time to time.

Any application signed by or on behalf of an applicant for subscription for Shares
in the Company, followed by an allotment of any Shares therein, shall be an
acceptance of Shares within the meaning of these Articles, and every person,
who, thus or otherwise, accepts any Shares and whose name is entered on the
Registered shall, for the purpose of these Articles, be a member.

The Board shall observe the restrictions as regards allotment of Shares to the
public contained in the Act and other applicable Law, and as regards return on
allotments, the Board shall comply with applicable provisions of the Act and
other applicable Law.

The money, if any, which the Board shall, on the allotment of any shares being
made by them, require or direct to be paid by way of deposit, call or otherwise,
in respect of any Shares allotted by them, shall immediately on the insertion of
the name of the allottee in the Register of Members as the name of the holder of
such Shares, become a debt due to and recoverable by the Company from the
allottee thereof, and shall be paid by him accordingly, in the manner prescribed
by the Board.

Every member or his heirs, executors or administrators, shall pay to the
Company the portion of the capital represented by his Share or Shares which
may, for the time being, remain unpaid thereon, in such amounts, at such time
or times, and in such manner as the Board shall, from time to time, in accordance
with the Regulations of the Company, require or fix for the payment thereof.

Shares under
control of Board

Subject to the provisions of the Act, these Articles and with the sanction of the
Company in the general meeting to give to any person or persons the option or
right to call for any shares either at par or premium during such time and for
such consideration as the Board think fit, the Board may issue, allot or otherwise
dispose shares in the capital of the Company on payment or part payment for
any property or assets of any kind whatsoever sold or transferred, goods or
machinery supplied or for services rendered to the Company in the conduct of
its business and any shares which may be so allotted may be issued as fully paid-
up or partly paid-up otherwise than for cash, and if so issued, shall be deemed to
be fully paid-up or partly paid-up shares, as the case may be, provided that the
option or right to call of shares shall not be given to any person or persons
without the sanction of the Company in the general meeting.

Board may allot
shares otherwise
than for cash

SA.

The Company may issue the following kinds of shares in accordance with these
Articles, the Act, the Rules and other Applicable Laws:

(a) Equity Share capital:

Kinds of share
capital
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(i) with voting rights; and / or
(i1) with differential rights as to dividend, voting or otherwise in accordance
with the Rules; and
(b) Preference share capital, non-convertible into Equity Shares, as permitted
and in accordance with Applicable Laws, from time to time.

(1

The Company shall keep or cause to be kept a Register and Index of Members,
in accordance with the applicable Sections of the Act. The Company shall be
entitled to keep, in any State or Country outside India, a Branch Register of
Members, in respect of those residents in that State or Country.

Every person whose name is entered as a member in the register of members
shall be entitled to receive within two months after allotment or within one
month from the date of receipt by the Company of the application for the
registration of transfer or transmission, sub-division, consolidation or renewal of
shares or within such other period as the conditions of issue shall provide —

(a) one or more certificates in marketable lots for all his shares of each class or
denomination registered in his name without payment of any charges; or

(b) several certificates, each for one or more of his shares, upon payment of
Rupees Twenty for each certificate or such charges as may be fixed by the
Board for each certificate after the first.

Issue of certificate

2

In respect of any share or shares held jointly by several persons, the Company
shall not be bound to issue more than one certificate, and delivery of a certificate
for a share to the person first named on the register of members shall be sufficient
delivery to all such holders.

Issue of  share
certificate in case of
joint holding

(€))

Every certificate shall specify the shares to which it relates, distinctive numbers
of shares in respect of which it is issued and the amount paid-up thereon and
shall be in such form as the Board may prescribe and approve.

Option to receive
share certificate or
hold shares with
depository

A person subscribing to shares offered by the Company shall have the option
either to receive certificates for such shares or hold the shares in a dematerialized
state with a depository, in which event the rights and obligations of the parties
concerned and matters connected therewith or incidental thereof, shall be
governed by the provisions of the Depositories Act, 1996 as amended from time
to time, or any statutory modification thereto or re-enactment thereof. Where a
person opts to hold any share with the depository, the Company shall intimate
such depository the details of allotment of the share to enable the depository to
enter in its records the name of such person as the beneficial owner of that share.

The Company shall also maintain a register and index of beneficial owners in
accordance with all applicable provisions of the Companies Act, 2013 and the
Depositories Act, 1996 with details of shares held in dematerialized form in any
medium as may be permitted by law including in any form of electronic medium.

Option to receive
share certificate or
hold shares with
depository

If any certificate be worn out, defaced, mutilated or torn or if there be no further
space on the back for endorsement of transfer, then upon production and
surrender thereof to the Company, a new certificate may be issued in lieu thereof,
and if any certificate is lost or destroyed then upon proof thereof to the
satisfaction of the Company and on execution of such indemnity as the Board
deems adequate, a new certificate in lieu thereof shall be given. Every certificate
under this Article shall be issued on payment of fees not less than Rupees twenty
and not more than Rupees fifty for each certificate as may be fixed by the Board.

Provided that no fee shall be charged for issue of new certificates in replacement
of those which are old, defaced or worn out or where there is no further space on
the back thereof for endorsement of transfer.

Provided that notwithstanding what is stated above, the Board shall comply with
such rules or regulations or requirements of any stock exchange or the rules made

Issue of new
certificate in place
of one defaced, lost
or destroyed
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under the Act or rules made under the Securities Contracts (Regulation)
Act, 1956 or any other act, or rules applicable thereof in this behalf.

8A. Except as required by Applicable Laws, no person shall be recognized by the | Company not
Company as holding any share upon any trust, and the Company shall not be | compelled to
bound by, or be compelled in any way to recognize (even when having notice | recognize any
thereof) any equitable, contingent, future or partial interest in any share, or any | equitable,
interest in any fractional part of a share, or (except only as by these Articles or | contingent interest
by Applicable Laws) any other rights in respect of any share except an absolute
right to the entirety thereof in the registered holder.

8B. Subject to the applicable provisions of the Act and other Applicable Laws, any | Terms of issue of
debentures, debenture-stock or other securities may be issued at a premium or | debentures
otherwise and may be issued on condition that they shall be convertible into
shares of any denomination, and with any privileges and conditions as to
redemption, surrender, drawing, allotment of shares and attending (but not
voting) at a general meeting, appointment of nominee directors, etc. Debentures
with the right to conversion into or allotment of shares shall be issued only with
the consent of the Company in a general meeting by special resolution.

9. The provisions of the foregoing Articles relating to issue of certificates shall | Provisions as to
mutatis mutandis apply to issue of certificates for any other securities including | issue of certificates
debentures (except where the Act otherwise requires) of the Company. to apply mutatis

mutandis to
debentures, etc.

10. (1) The Company may exercise the powers of paying commissions conferred by the | Power  to  pay
Act, to any person in connection with the subscription to its securities, provided | commission in
that the rate per cent or the amount of the commission paid or agreed to be paid | connection with
shall be disclosed in the manner required by the Act and the Rules. securities issued

2) The rate or amount of the commission shall not exceed the rate or amount | Rate of commission
prescribed in the Rules. in accordance with
Rules
3) The commission may be satisfied by the payment of cash or the allotment of | Mode of payment of
fully or partly paid shares or partly in the one way and partly in the other. commission

11. (1) If at any time the share capital is divided into different classes of shares, the | Variation of
rights attached to any class (unless otherwise provided by the terms of issue of | members’ rights
the shares of that class) may, subject to the provisions of the Act, and whether
or not the Company is being wound up, be varied with the consent in writing, of
such number of the holders of the issued shares of that class, or with the sanction
of a resolution passed at a separate meeting of the holders of the shares of that
class, as prescribed by the Act.

2) To every such separate meeting, the provisions of these Articles relating to | Provisions as to
general meetings shall mutatis mutandis apply. general meetings to
apply mutatis
mutandis to each
Meeting
12. The rights conferred upon the holders of the shares of any class issued with | Issue of further

preferred or other rights shall not, unless otherwise expressly provided by the

shares not to affect

terms of issue of the shares of that class, be deemed to be varied by the creation | rights of existing
or issue of further shares ranking pari passu therewith. members

13. Subject to section 55 and other provisions of the Act, the Board shall have the | Power to  issue
power to issue or re-issue preference shares of one or more classes which are | redeemable

liable to be redeemed, or converted to equity shares, on such terms and
conditions and in such manner as determined by the Board in accordance with
the Act.

On the issue of Redeemable Preference Shares under the provisions of the
preceding Article, the following provisions shall take effect:-

preference shares
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(1) No such Shares shall be redeemed except out of the profits of the
Company which would otherwise be available for dividend or out of the
proceeds of a fresh issue of Shares made for the purpose of the redemption.

(ii) No such Shares shall be redeemed unless they are fully paid. The period
of redemption in case of preference shares shall not exceed the maximum period
for redemption provided under Section 55 of the Act;

(1i1) The premium, if any, payable on redemption, must have been provided
for, out of the profits of the Company or the Share Premium Account of the
Company before, the Shares are redeemed; and

@iv) Where any such Shares are redeemed otherwise than out of the proceeds
of a fresh issue, there shall, out of profits which would otherwise have been
available for dividend, be transferred to a reserve fund to be called “Capital
Redemption Reserve Account”, a sum equal to the nominal amount of the Shares
redeemed and the provisions of the Act, relating to the reduction of the Share
Capital of the Company, shall, except as provided in Section 80 of the Act, apply
as if “Capital Redemption Reserve Account” were paid up Share capital of the
Company.

Whenever the capital, by reason of the issue of Preference Shares or otherwise,
is divided into different classes of shares, all or any of the rights and privileges
attached to each class may, subject to the applicable provisions of the Act, be
modified, commuted, affected or abrogated, or dealt with by an agreement
between the Company and any person purporting to contract on behalf of that
class, provided such agreement is ratified, in writing, by holders of at least three-
fourths in nominal value of the issued Shares of the class or is confirmed by a
special resolution passed at a separate general meeting of the holders of Shares
of that class and all the provisions hereinafter contained as to general meetings,
shall, mutatis mutandis, apply to every such meeting.

14. (1)

Where at any time, the Company proposes to increase its subscribed capital by
issue of further shares, either out of the unissued capital or the increased share
capital, such shares shall be offered:

to persons who, at the date of offer, are holders of Equity Shares of the Company,
in proportion as near as circumstances admit, to the share capital paid up on those
shares by sending a letter of offer on the following conditions : -

the aforesaid offer shall be made by a notice specifying the number of shares
offered and limiting a time prescribed under the Act from the date of the offer
within which the offer, if not accepted, will be deemed to have been declined

the aforementioned offer shall be deemed to include a right exercisable by the
person concerned to renounce the shares offered to him or any of them in favour
of any other person and the notice mentioned in sub-Article (i), above shall
contain a statement of this right; and

after the expiry of the time specified in the aforesaid notice or on receipt of
earlier intimation from the person to whom such notice is given that he declines
to accept the shares offered, the Board of Directors may dispose of them in such
manner which is not disadvantageous to the shareholders and the Company; or

to employees under any scheme of employees’ stock option, subject to a special
resolution passed by the Company and subject to the conditions as specified
under the Act and Rules thereunder; or

to any persons, if it is authorized by a special resolution passed by the Company
in a General Meeting, whether or not those persons include the persons referred

Further issue
share capital

of
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to in clause (a) or clause (b) above, either for cash or for consideration other than
cash, subject to applicable provisions of the Act and Rules thereunder.

The notice referred to in sub-clause (i) of sub-Article (a) shall be dispatched
through registered post or speed post or through electronic mode to all the
existing Members at least 3 (three) days before the opening of the issue.

The provisions contained in this Article shall be subject to the provisions of the
section 42 and section 62 of the Act, the rules thereunder and other applicable
provisions of the Act.

Notwithstanding anything contained in sub-clause (i) thereof, the further Shares
aforesaid may be offered to any persons, if it is authorised by a special resolution,
(whether or not those persons include the persons referred to in clause (a) of sub-
clause (i) hereof) in any manner either for cash or for a consideration other than
cash, if the price of such shares is determined by the valuation report of a
registered valuer subject to the compliance with the applicable provisions of
Chapter III and any other conditions as may be prescribed in the Act and the
rules made thereunder.

The notice referred to in above sub-clause hereof shall be dispatched through
registered post or speed post or through electronic mode to all the existing
shareholders at least 3 (three) days before the opening of the issue.

Nothing in sub-clause above hereof shall be deemed:

(a) To extend the time within the offer should be accepted; or

(b) To authorise any person to exercise the right of renunciation for a

second time, on the ground that the person in whose favour the remuneration
was first made has declined to take the Shares comprised in the renunciation.

2

Nothing in this Article shall apply to the increase of the subscribed capital of the
Company caused by the exercise of an option as a term attached to the debentures
issued or loans raised by the Company to convert such debenture or loans into
shares in the Company.

Provided that the terms of issue of such debentures or loan containing such an
option have been approved before the issue of such debenture or the raising of
loan by a special resolution passed by the Company in general meeting.

3

A further issue of shares may be made in any manner whatsoever as the Board
may determine including by way of preferential offer or private placement,
subject to and in accordance with the Act and the Rules.

The provisions contained in this Article shall be subject to the provisions of the
section 42 and section 62 of the Act and other applicable provisions of the Act
and rules framed thereunder.

Mode of further
issue of shares

Subject to the provisions of the Act, the Company shall have the power to make
compromise or make arrangements with creditors and members, consolidate,
demerge, amalgamate or merge with other company or companies in accordance
with the provisions of the Act and any other applicable laws.

Power to make
compromise or
arrangement

15. (1)

The Company shall have a first and paramount Lien —

(a) on every share (not being a fully paid share) and upon the proceeds of
sale thereof for all monies (whether presently payable or not) called, or payable
at a fixed time, in respect of that share; and

(b) on all shares (not being fully paid shares) standing registered in the
name of a member, for all monies presently payable by him or his estate to the
Company:

Company’s lien on
shares
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Provided that the Board may at any time declare any share to be wholly or in
part exempt from the provisions of this Article.

Provided further that Company’s lien, if any, on such partly paid shares, shall be
restricted to money called or payable at a fixed price in respect of such shares.

2) The Company’s Lien, if any, on a share shall extend to all dividends or interest, | Lien to extend to
as the case may be, payable and bonuses declared from time to time in respect | dividends, etc.
of such shares for any money owing to the Company.
However, a member shall exercise any voting rights in respect of the shares in
regard to which the Company has exercised the right of Lien.

3) Unless otherwise agreed by the Board, the registration of a transfer of shares | Waiver of Lien in
shall operate as a waiver of the Company’s Lien. case of registration

16. The Company may sell, in such manner as the Board thinks fit, any shares on | As to enforcing Lien
which the Company has a Lien: by sale
Provided that no sale shall be made—
(a) unless a sum in respect of which the Lien exists is presently payable; or
(b) until the expiration of fourteen days after a notice in writing stating and
demanding payment of such part of the amount in respect of which the Lien
exists as is presently payable, has been given to the registered holder for the time
being of the share or to the person entitled thereto by reason of his death or
insolvency or otherwise.

17. (1) To give effect to any such sale, the Board may authorize some person to transfer | Validity of sale

the shares sold to the purchaser thereof

2) The purchaser shall be registered as the holder of the shares comprised in any | Purchaser to be
such transfer. registered holder

3) The receipt of the Company for the consideration (if any) given for the share on | Validity of
the sale thereof shall (subject, if necessary, to execution of an instrument of | Company’s receipt
transfer or a transfer by relevant system, as the case may be) constitute a good
title to the share and the purchaser shall be registered as the holder of the share.

4 The purchaser shall not be bound to see to the application of the purchase money, | Purchaser not
nor shall his title to the shares be affected by any irregularity or invalidity in the | affected
proceedings with reference to the sale

18. (1) The proceeds of the sale shall be received by the Company and applied in | Application of

payment of such part of the amount in respect of which the Lien exists as is | proceeds of sale
presently payable.

2) The residue, if any, shall, subject to a like Lien for sums not presently payable | Payment of residual
as existed upon the shares before the sale, be paid to the person entitled to the | money
shares at the date of the sale.

19. The provisions of these Articles relating to Lien shall mutatis mutandis apply to | Provisions as to

any other securities including debentures of the Company.

Lien to apply
mutatis mutandis to
debentures, etc.

Calls on shares

20. (1)

The Board may, from time to time, make calls upon the members in respect of
any monies unpaid on their shares (whether on account of the nominal value of
the shares or by way of premium) and not by the conditions of allotment thereof
made payable at fixed times.

Provided that no call shall exceed one-fourth of the nominal value of the share
or be payable at less than one month from the date fixed for the payment of the
last preceding call.

Board may make
Calls

2

Each member shall, subject to receiving at least fourteen days’ notice specifying
the time or times and place of payment, pay to the Company, at the time or times
and place so specified, the amount called on his shares.

Notice of call

353




3) A call may be revoked or postponed at the discretion of the Board Revocation or
postponement of
call

21. A call shall be deemed to have been made at the time when the resolution of the | Call to take effect
Board authorizing the call was passed and may be required to be paid by | from date of
instalments. resolution

22. The joint holders of a share shall be jointly and severally liable to pay all calls | Liability of joint
in respect thereof. holders of shares

23. (1) If a sum called in respect of a share is not paid before or on the day appointed | When interest on
for payment thereof (the “due date”), the person from whom the sum is due shall | call or instalment
pay interest thereon from the due date to the time of actual payment at such rate | payable
as may be fixed by the Board.

2 The Board shall be at liberty to waive payment of any such interest wholly or in | Board may waive

part. interest
24. (1) Any sum which by the terms of issue of a share becomes payable on allotment | Sums deemed to be
or at any fixed date, whether on account of the nominal value of the share or by | calls
way of premium, shall, for the purposes of these Articles, be deemed to be a call
duly made and payable on the date on which by the terms of issue such sum
becomes payable.

2) In case of non-payment of such sum, all the relevant provisions of these Articles | Effect of
as to payment of interest and expenses, forfeiture or otherwise shall apply as if | nonpayment of
such sum had become payable by virtue of a call duly made and notified. sums

3) On the trial or hearing of any action or suit brought by the Company against any | Suit by company for
member or his representative for the recovery of any money claimed to be due | recovery of money
to the Company in respect of his Shares, it shall be sufficient to prove that the | against any member
name of the member, in respect of whose Shares the money is sought to be
recovered, appears or is entered on the Register of Members as the holder, at or
subsequent to the date at which the money is sought to be recovered, is alleged
to have become due on the Shares in respect of which money is sought to be
recovered, and that the resolution making the call is duly recorded in the minute
book, and that notice, of which call, was duly given to the member or his
representatives and used in pursuance of these Articles, and it shall not be
necessary to prove the appointment of the Directors who made such call, and not
that a quorum of Directors was present at the meeting of the Board at which any
call was made, and nor that the meeting, at which any call was made, has duly
been convened or constituted nor any other matter whatsoever, but the proof of
the matters aforesaid shall be conclusive of the debt.

4 Neither the receipt by the Company of a portion of any money which shall, from | Enforcing forfeiture
time to time, be due from any member to the Company in respect of his Shares, | of shares by
either by way of principal or interest, nor any indulgence granted by the | Company
Company in respect of the payment of any such money, shall preclude the
Company from thereafter proceeding to enforce a forfeiture of such Shares as
hereinafter provided.

25. The Board — Payment in

(a) may, if it thinks fit, subject to the provisions of the Act, receive from any
member willing to advance the same, all or any part of the monies uncalled
and unpaid upon any shares held by him; and

(b) upon all or any of the monies so advanced, may (until the same would, but
for such advance, become presently payable) pay interest at such rate as may
be fixed by the Board. Nothing contained in this clause shall confer on the
member (a) any right to participate in profits or dividends or (b) any voting
rights in respect of the moneys so paid by him until the same would, but for
such payment, become presently payable by him.

The Directors may at any time repay the amount so advanced.

anticipation of calls
may carry interest
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26. If by the conditions of allotment of any shares, the whole or part of the amount | Installments on
of issue price thereof shall be payable by installments, then every such | shares to be duly
installment shall, when due, be paid to the Company by the person who, for the | paid
time being and from time to time, is or shall be the registered holder of the share
or the legal representative of a deceased registered holder.

217. All calls shall be made on a uniform basis on all shares falling under the same | Calls on shares of
class. same class to be on

uniform basis
Explanation: Shares of the same nominal value on which different amounts have
been paid-up shall not be deemed to fall under the same class.

28. The provisions of these Articles relating to calls shall mutatis mutandis apply to | Provisions as to

any other securities including debentures of the Company. calls to apply
mutatis mutandis to
debentures, etc.

29. Dematerialization

Notwithstanding anything contained in the Articles, the Company shall be
entitled to dematerialise its shares, debentures and other securities and offer such
shares, debentures and other securities in a dematerialised form pursuant to the
Depositories Act 1996.

Notwithstanding anything contained in the Articles, and subject to the provisions
of the law for the time being in force, the Company shall on a request made by
a beneficial owner, re-materialise the shares, which are in dematerialised form.

Every Person subscribing to the shares offered by the Company shall have the
option to receive share certificates or to hold the shares with a Depository. Where
Person opts to hold any share with the Depository, the Company shall intimate
such Depository of details of allotment of the shares to enable the Depository to
enter in its records the name of such Person as the beneficial owner of such
shares. Such a Person who is the beneficial owner of the shares can at any time
opt out of a Depository, if permitted by the law, in respect of any shares in the
manner provided by the Depositories Act 1996 and the Company shall in the
manner and within the time prescribed, issue to the beneficial owner the required
certificate of shares. In the case of transfer of shares or other marketable
securities where the Company has not issued any certificates and where such
shares or securities are being held in an electronic and fungible form, the
provisions of the Depositories Act 1996 shall apply.

If a Person opts to hold his shares with a Depository, the Company shall intimate
such Depository the details of allotment of the shares, and on receipt of the
information, the Depository shall enter in its record the name of the allottee as
the beneficial owner of the shares.

The register and index of beneficial owners maintained by a Depository under
the Depositories Act, 1996 shall be deemed to be a register and index of
members for the purposes of the Act.

All shares held by a Depository shall be dematerialised and shall be in a fungible
form.

(a) Notwithstanding anything to the contrary contained in the Act or the
Articles, a Depository shall be deemed to be the registered owner for the
purposes of effecting any transfer of ownership of shares on behalf of the
beneficial owner.

(b) Save as otherwise provided in (a) above, the Depository as the
registered owner of the shares shall not have any voting rights or any other rights
in respect of shares held by it.

Every person holding shares of the Company and whose name is entered as the
beneficial owner in the records of the Depository shall be deemed to be the

Dematerialization
Of Securities
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owner of such shares and shall also be deemed to be a sharcholder of the
Company. The beneficial owner of the shares shall be entitled to all the liabilities
in respect of his shares which are held by a Depository. The Company shall be
further entitled to maintain a register of members with the details of members
holding shares both in material and dematerialised form in any medium as
permitted by law including any form of electronic medium.

Notwithstanding anything in the Act or the Articles to the contrary, where shares
are held in a Depository, the records of the beneficial ownership may be served
by such Depository on the Company by means of electronic mode or by delivery
of disks, drives or any other mode as prescribed by law from time to time.

Nothing contained in the Act or the Articles regarding the necessity to have
distinctive numbers for securities issued by the Company shall apply to
securities held with a Depository.

Transfer of shares

30. (1)

A common form of transfer shall be used and the instrument of transfer of any
share in the Company shall be in writing which shall be duly executed by or on
behalf of both the transferor and transferee and shall be duly stamped and
delivered to the Company within the prescribed period and all provisions of
section 56 of the Act and statutory modification thereof for the time being shall
be duly complied with in respect of all transfer of shares and registration thereof.

Every instrument of transfer shall be in writing and all provisions of the Act, the
rules and applicable laws shall be duly complied with. The instrument shall also
be duly stamped, under the relevant provisions of the Law, for the time being, in
force, and shall be signed by or on behalf of the transferor and the transferee,
and in the case of Share held by two or more holders or to be transferred to the
joint names of two or more transferees by all such joint holders or by all such
joint transferees, as the case may be.

Instrument of
transfer to be
executed by
transferor and
transferee

2

The Company shall keep the “Register of Transfers” and therein shall fairly and
distinctly enter particulars of every transfer or transmission of any Share.

The transferor shall be deemed to remain a holder of the share until the name of
the transferee is entered in the register of members in respect thereof.

Register of transfer

31.

The Board may, subject to the right of appeal conferred by the section 58 of the
Act decline to register —

(a) the transfer of a share, not being a fully paid share, to a person of whom
they do not approve; or

(b) any transfer of shares on which the Company has a Lien.
The registration of a transfer shall not be refused on the ground of the transferor

being either alone or jointly with any other person or persons indebted to the
Company on any account whatsoever.

Board may refuse to
register transfer

32.

The Board may decline to recognize any instrument of transfer unless-

(a)  the instrument of transfer is duly executed and is in the form as prescribed
in the Rules made under sub-section (1) of section 56 of the Act;

(b) the instrument of transfer is accompanied by the certificate of the shares to
which it relates, and such other evidence as the Board may reasonably
require to show the right of the transferor to make the transfer; and

() the instrument of transfer is in respect of only one class of shares.
The registration of a transfer shall not be refused on the ground of the transferor

being either alone or jointly with any other person or persons indebted to the
Company on any account whatsoever.

Board may decline

to recognize
instrument of
transfer
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33.

On giving of previous notice of at least seven days or such lesser period in
accordance with the Act and Rules made thereunder, the registration of transfers
may be suspended at such times and for such periods as the Board may from
time to time determine:

Provided that such registration shall not be suspended for more than thirty days
at any one time or for more than forty five days in the aggregate in any year.

Transfer of shares
when suspended

33A

Subject to the provisions of sections 58 and 59 of the Act, these Articles and
other applicable provisions of the Act or any other Applicable Laws for the time
being in force, the Board with sufficient cause, may refuse whether in pursuance
of any power of the Company under these Articles or any other Applicable Laws
to register the transfer of, or the transmission by operation of Applicable Laws
of the right to, any shares or interest of a member in or debentures of the
Company. The Company shall within one (1) month from the date on which the
instrument of transfer, or the intimation of such transmission, as the case may
be, was delivered to Company, or such other period as may be prescribed, send
notice of the refusal to the transferee and the transferor or to the person giving
intimation of such transmission, as the case may be, giving reasons for such
refusal. Provided that, subject to provisions of Article 32, the registration of a
transfer shall not be refused on the ground of the transferor being either alone or
jointly with any other person or persons indebted to the Company on any account
whatsoever. Transfer of shares/debentures in whatever lot shall not be refused.

Notice of refusal to
register transfer

34.

The provisions of these Articles relating to transfer of shares shall mutatis
mutandis apply to any other securities including debentures of the Company.

Provisions as to
transfer of shares to
apply mutatis
mutandis to
debentures, etc.

35.

An application for the registration of a transfer of Shares in the Company may
be made either by the transferor or the transferee. Where such application is
made by a transferor and relates to partly paid Shares, the Company shall give
notice of the application to the transferee. The transferee may, within two weeks
from the date of the receipt of the notice and not later, object to the proposed
transfer. The notice to the transferee shall be deemed to have been duly given, if
dispatched by prepaid registered post to the transferee at the address given in the
instrument of transfer and shall be deemed to have been delivered at the time
when it would have been delivered in the ordinary course of post.

Application for
registration of
transfer of shares

Transmission of shares

36. (1) On the death of a member, the survivor or survivors where the member was a | Title to shares on
joint holder, and his nominee or nominees or legal representatives where he was | death of a member
a sole holder, shall be the only persons recognized by the Company as having
any title to his interest in the shares.

2) Nothing in clause (1) shall release the estate of a deceased joint holder from any | Estate of deceased
liability in respect of any share which had been jointly held by him with other | member liable
persons.

3) Any person becoming entitled to a share in consequence of the death or | Transmission
insolvency of a member may, upon such evidence being produced as may from | Clause

time to time properly be required by the Board and subject as hereinafter
provided, elect, either —

(a) to be registered himself as holder of the share; or

(b) to make such transfer of the share as the deceased or insolvent member
could have made.
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“) The Board shall, in either case, have the same right to decline or suspend | Board’s right
registration as it would have had, if the deceased or insolvent member had | unaffected
transferred the share before his death or insolvency.

37. (1) If the person so becoming entitled shall elect to be registered as holder of the | Right to election of
share himself, he shall deliver or send to the Company a notice in writing signed | holder of share
by him stating that he so elects.

2) If the person aforesaid shall elect to transfer the share, he shall testify his election | Manner of
by executing a transfer of the share. testifying election

3) All the limitations, restrictions and provisions of these regulations relating to the | Limitations
right to transfer and the registration of transfers of shares shall be applicable to | applicable to notice
any such notice or transfer as aforesaid as if the death or insolvency of the
member had not occurred and the notice or transfer were a transfer signed by
that member.

38. A person becoming entitled to a share by reason of the death or insolvency of | Claimant to be

the holder shall be entitled to the same dividends and other advantages to which | entitled to same
he would be entitled if he were the registered holder of the share, except that he | advantage
shall not, before being registered as a member in respect of the share, be entitled
in respect of it to exercise any right conferred by membership in relation to
meetings of the Company:
Provided that the Board may, at any time, give notice requiring any such person
to elect either to be registered himself or to transfer the share, and if the notice
is not complied with within ninety days, the Board may thereafter withhold
payment of all dividends, bonuses or other monies payable in respect of the
share, until the requirements of the notice have been complied with.

39. The provisions of these Articles relating to transmission by operation of law shall | Provisions as to
mutatis mutandis apply to any other securities including debentures of the | transmission to
Company apply mutatis

mutandis to
debentures, etc.
39A No fee shall be charged for registration of transfer, transmission, probate, | No fee for transfer

succession certificate and letters of administration, certificate of death or
marriage, power of attorney or similar other document

or transmission

Nomination by security holder

)] Every holder of Securities in the Company may, at any time,
nominate, in the prescribed manner, a person to whom his Securities in the
Company, shall vest in the event of his death.

(ii) Where the Securities in the Company are held by more than one
person jointly, the joint-holders may together nominate, in the prescribed
manner, a person to whom all the rights in the Securities in the Company shall
vest in the event of death of all joint holders.

(ii1) Notwithstanding anything contained in these Articles or any other
law, for the time being, in force, or in any disposition, whether testamentary or
otherwise, in respect of such Securities in the Company, where a nomination
made in the prescribed manner purports to confer on any person the right to vest
the Securities in the Company, the nominee shall, on the death of the
Shareholders of the Company or, as the case may be, on the death of the joint
holders, become entitled to all the rights in the Securities of the Company or, as
the case may be, all the joint holders, in relation to such securities in the
Company, to the exclusion of all other persons, unless the nomination is varied
or cancelled in the prescribed manner.

@iv) In the case of fully paid up Securities in the Company, where the
nominee is a minor, it shall be lawful for the holder of the Securities, to make
the nomination to appoint in the prescribed manner any person, being a guardian,
to become entitled to Securities in the Company, in the event of his death, during
the minority.

Manner of
nomination by
security holder
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1) Any person who becomes a nominee by virtue of the provisions of
the preceding Article, upon the production of such evidence as may be required
by the Board and subject as hereinafter provided, elect, either —

(a) to be registered himself as holder of the Share(s); or

(b) to make such transfer of the Share(s) as the deceased Shareholder
could have made.

(i1) If the person being a nominee, so becoming entitled, elects to be

registered as holder of the Share(s), himself, he shall deliver or send to the
Company a notice in writing signed by him stating that he so elects, and such
notice shall be accompanied with the death certificate of the deceased
shareholder.

(iii) All the limitations, restrictions and provisions of the Act relating to
the right to transfer and the registration of transfers of Securities shall be
applicable to any such notice or transfer as aforesaid as if the death of the
member had not occurred and the notice or transfer has been signed by that
Shareholder.

(iv) A person, being a nominee, becoming entitled to a Share by reason
of the death of the holder, shall be entitled to the same dividends and other
advantages which he would be entitled if he were the registered holder of the
Share except that he shall not, before being registered a member in respect of his
Share be entitled in respect of it to exercise any right conferred by membership
in relation to meetings of the Company:

Provided that the Board may, at any time, give notice requiring any such person
to elect either to be registered himself or to transfer the Share(s) and if the notice
is not complied with within ninety days, the Board may thereafter withhold
payment of all dividends, bonuses or other moneys payable in respect of the
Share(s) or until the requirements of the notice have been complied with.

Forfeiture of shares

40. If a member fails to pay any call, or instalment of a call or any money due in
respect of any share, on the day appointed for payment thereof, the Board may,
at any time thereafter during such time as any part of the call or instalment
remains unpaid or a judgement or decree in respect thereof remains unsatisfied
in whole or in part, serve a notice on him requiring payment of so much of the
call or instalment or other money as is unpaid, together with any interest which
may have accrued and all expenses that may have been incurred by the Company
by reason of non-payment.

If call or instalment
not paid notice must
be given

4]. The notice aforesaid shall:

(a) name a further day (not being earlier than the expiry of fourteen days from
the date of service of the notice) on or before which the payment required
by the notice is to be made; and

(b) state that, in the event of non-payment on or before the day so named, the
shares in respect of which the call was made shall be liable to be forfeited.

Form of Notice

42. If the requirements of any such notice as aforesaid are not complied with, any
share in respect of which the notice has been given may, at any time thereafter,
before the payment required by the notice has been made, be forfeited by a
resolution of the Board to that effect. Subject to the provisions of the Act, such
forfeiture shall include all dividends declared or any other moneys payable in
respect of the forfeited Shares and not actually paid before the forfeiture.

In default of
payment of shares
to be forfeited

43. When any share shall have been so forfeited, notice of the forfeiture shall be
given to the defaulting member and an entry of the forfeiture with the date
thereof, shall forthwith be made in the register of members.

Entry of forfeiture
in register of
members
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But no forfeiture shall be, in any manner, invalidated by any omission or
neglect to give such notice or to make any such entry as aforesaid.

44, The forfeiture of a share shall involve extinction at the time of forfeiture, of all | Effect of forfeiture
interest in and all claims and demands against the Company, in respect of the
share and all other rights incidental to the share.

45. (1) A forfeited share shall be deemed to be the property of the Company and may | Forfeited shares
be sold or re-allotted or otherwise disposed of either to the person who was | may be sold, etc.
before such forfeiture the holder thereof or entitled thereto or to any other person
on such terms and in such manner as the Board thinks fit.

2) At any time before a sale, re-allotment or disposal as aforesaid, the Board may | Cancellation of
cancel the forfeiture on such terms as it thinks fit. forfeiture

46. (1) A person whose shares have been forfeited shall cease to be a member in respect | Members still liable
of the forfeited shares, but shall, notwithstanding the forfeiture, remain liable to | to pay money owing
pay, and shall pay, to the Company all monies which, at the date of forfeiture, | at the time of
were presently payable by him to the Company in respect of the shares. forfeiture

2) The liability of such person shall cease if and when the Company shall have | Cesser of liability
received payment in full of all such monies in respect of the shares.

47. (1) A duly verified declaration in writing that the declarant is a director, the manager | Certificate of
or the secretary of the Company, and that a share in the Company has been duly | forfeiture
forfeited on a date stated in the declaration, shall be conclusive evidence of the
facts therein stated as against all persons claiming to be entitled to the share;

2) The Company may receive the consideration, if any, given for the share on any | Title of purchaser
sale, re-allotment or disposal thereof and may execute a transfer of the share in | and transferee of
favour of the person to whom the share is sold or disposed of forfeited shares

3) The transferee shall thereupon be registered as the holder of the share; and Transferee to be

registered as holder

4 The transferee shall not be bound to see to the application of the purchase money, | Transferee not
if any, nor shall his title to the share be affected by any irregularity or invalidity | affected
in the proceedings in reference to the forfeiture, sale, re-allotment or disposal of
the share

48. Upon any sale after forfeiture or for enforcing a Lien in exercise of the powers | Validity of sales
hereinabove given, the Board may, if necessary, appoint some person to execute
an instrument for transfer of the shares sold and cause the purchaser’s name to
be entered in the register of members in respect of the shares sold and after his
name has been entered in the register of members in respect of such shares the
validity of the sale shall not be impeached by any person.

49. Upon any sale, re-allotment or other disposal under the provisions of the | Cancellation of
preceding Articles, the certificate(s), if any, originally issued in respect of the | share certificate in
relative shares shall (unless the same shall on demand by the Company has been | respect of forfeited
previously surrendered to it by the defaulting member) stand cancelled and | shares
become null and void and be of no effect, and the Board shall be entitled to issue
a duplicate certificate(s) in respect of the said shares to the person(s) entitled
thereto.

50. The Board may, subject to the provisions of the Act, accept a surrender of any | Surrender of share
share from or by any member desirous of surrendering them on such terms as | certificates
they think fit.

51. The provisions of these Articles as to forfeiture shall apply in the case of non- | Sums deemed to be
payment of any sum which, by the terms of issue of a share, becomes payable at | calls
a fixed time, whether on account of the nominal value of the share or by way of
premium, as if the same had been payable by virtue of a call duly made and
notified.

52. The provisions of these Articles relating to forfeiture of shares shall mutatis | Provisions as to

mutandis apply to any other securities including debentures of the Company.

forfeiture of shares
to apply mutatis
mutandis to
debentures, etc.

Alteration of cap

ital

53.

Subject to the provisions of the Act, the Company may, by ordinary resolution -

Power to alter share
capital
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(a) increase the share capital by such sum, to be divided into shares of such
amount as it thinks expedient;

(b) consolidate and divide all or any of its share capital into shares of larger
amount than its existing shares:

Provided that any consolidation and division which results in changes in the
voting percentage of members shall require applicable approvals under the
Act;

(c) convert all or any of its fully paid-up shares into stock, and reconvert that
stock into fully paid-up shares of any denomination;

(d) sub-divide its existing shares or any of them into shares of smaller amount
than is fixed by the Memorandum;

(e) cancel any shares which, at the date of the passing of the resolution, have
not been taken or agreed to be taken by any person.

54.

Where shares are converted into stock:

(a) the holders of stock may transfer the same or any part thereof in the
same manner as, and subject to the same Articles under which, the shares from
which the stock arose might before the conversion have been transferred, or as
near thereto as circumstances admit:

Provided that the Board may, from time to time, fix the minimum amount of
stock transferable, so, however, that such minimum shall not exceed the nominal
amount of the shares from which the stock arose;

(b) the holders of stock shall, according to the amount of stock held by
them, have the same rights, privileges and advantages as regards dividends,
voting at meetings of the Company, and other matters, as if they held the shares
from which the stock arose; but no such privilege or advantage (except
participation in the dividends, voting and profits of the Company and in the
assets on winding up) shall be conferred by an amount of stock which would not,
if existing in shares, have conferred that privilege or advantage;

(©) such of these Articles of the Company as are applicable to paid-up
shares shall apply to stock and the words “share” and “shareholder”/ “member”
shall include “stock” and “stock-holder” respectively.

The Company, by resolution in general meeting, may convert any paid-up Shares
into stock, or may, at any time, reconvert any stock into paid up Shares of any
denomination.

The notice of such conversion of Shares into stock or reconversion of stock into
Shares shall be filed with the Registrar of Companies as provided in the Act.

Right
stockholders

of

54 A

Share warrants-

The Company may issue Share warrants in the manner provided by the said Act
and accordingly the Directors may, in their discretion, with respect to any fully
paid up Share or stock, on application, in writing, signed by the person or all
persons registered as holder or holders of the Share or stock, and authenticated
by such evidence, if any, as the Directors may, from time to time, require as to
the identity of the person or persons signing the application, and on receiving the
certificate, if any, of the Share or stock and the amount of the stamp duty on the
warrant and such fee as the Directors may, from time to time, prescribe, issue,
under the Seal of the Company, a warrant, duly stamped, stating that the bearer
of the warrant is entitled to the Shares or stock therein specified, and may provide
by coupons or otherwise for the payment of future dividends, or other moneys,
on the Shares or stock included in the warrant. On the issue of a Share warrant
the names of the persons then entered in the Register of Members as the holder
of the Shares or stock specified in the warrant shall be struck off the Register of

Members and the following particulars shall be entered therein.

Issue of

share

warrants and rights
of holder of share

warrants
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)] fact of the issue of the warrant.

(i1) a statement of the Shares or stock included in the warrant distinguishing
each Share by its number, and
(iii) the date of the issue of the warrant.

A Share warrant shall entitle the bearer to the Shares or stock included in it, and,
notwithstanding anything contained in these articles, the Shares or stock shall be
transferred by the delivery of the Share-warrant, and the provisions of the
regulations of the Company with respect to transfer and transmission of Shares
shall not apply thereto.

The bearer of a Share-warrant shall, on surrender of the warrant to the Company
for cancellation, and on payment of such fees, as the Directors may, from time
to time, prescribe, be entitled, subject to the discretion of the Directors, to have
his name entered as a member in the Register of Members in respect of the
Shares or stock included in the warrant.

The bearer of a Share-warrant shall not be considered to be a member of the
Company and accordingly save as herein otherwise expressly provided, no
person shall, as the bearer of Share-warrant, sign a requisition for calling a
meeting of the Company, or attend or vote or exercise any other privileges of a
member at a meeting of the Company, or be entitled to receive any notice from
the Company of meetings or otherwise, or qualified in respect of the Shares or
stock specified in the warrant for being a director of the Company, or have or
exercise any other rights of a member of the Company. The Directors may, from
time to time, make rules as to the terms on which, if they shall think fit, a new
Share warrant or coupon may be issued by way of renewal in case of defacement,
loss, or destruction.

55. The Company may, by special resolution as prescribed by the Act, reduce in any | Reduction of capital
manner and in accordance with the provisions of the Act and the Rules, —
(a) its share capital; and/or
(b) any capital redemption reserve account; and/or
(©) any securities premium account; and/or
(d) any other reserve in the nature of share capital.
56. Where two or more persons are registered as joint holders (not more than three) | Joint holders

of any share, they shall be deemed (so far as the Company is concerned) to hold
the same as joint tenants with benefits of survivorship, subject to the following
and other provisions contained in these Articles:

(a) The joint-holders of any share shall be liable severally as well as jointly for
and in respect of all calls or instalments and other payments which ought to
be made in respect of such share.

Liability of Joint
holders

(b) On the death of any one or more of such joint-holders, the survivor or
survivors shall be the only person or persons recognized by the Company as
having any title to the share but the Board may require such evidence of
death as they may deem fit, and nothing herein contained shall be taken to
release the estate of a deceased joint-holder from any liability on shares held
by him jointly with any other person.

Death of one or
more joint-holders

(c) Any one of such joint holders may give effectual receipts of any dividends,
interests or other moneys payable in respect of such share.

Receipt of one
Sufficient

(d) Only the person whose name stands first in the register of members as one
of the joint-holders of any share shall be entitled to the delivery of
certificate, if any, relating to such share or to receive notice (which term
shall be deemed to include all relevant documents) and any notice served on
or sent to such person shall be deemed service on all the joint-holders.

Delivery of
certificate and
giving of notice to
first named holder

(e) (i) Any one of two or more joint-holders may vote at any meeting either
personally or by attorney or by proxy in respect of such shares as if he were

Vote of joint holders
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solely entitled thereto and if more than one of such joint holders be present
at any meeting personally or by proxy or by attorney then that one of such
persons so present whose name stands first or higher (as the case may be)
on the register in respect of such shares shall alone be entitled to vote in
respect thereof.

(i1)) Several executors or administrators of a deceased member in whose | Executors or
(deceased member) sole name any share stands, shall for the purpose of this | administrators as
clause be deemed joint-holders. joint holders

(f) The provisions of these Articles relating to joint holders of shares shall | Provisions as to

mutatis mutandis apply to any other securities including debentures of the
Company registered in joint names.

joint holders as to
shares to apply
mutatis mutandis to
debentures, etc.

Capitalization of

profits

57. (1)

The Company by ordinary resolution in general meeting may, upon the
recommendation of the Board, resolve —

(a) that it is desirable to capitalize any part of the amount for the time being
standing to the credit of any of the Company’s reserve accounts, or to the
credit of the profit and loss account, or otherwise available for distribution;
and

(b) that such sum be accordingly set free for distribution in the manner specified
in clause (2) below amongst the members who would have been entitled
thereto, if distributed by way of dividend and in the same proportions.

Capitalization

2

The sum aforesaid shall not be paid in cash but shall be applied, subject to the
provision contained in clause (3) below, either in or towards:

(A) paying up any amounts for the time being unpaid on any shares held by
such members respectively;

(B) paying up in full, unissued shares or other securities of the Company to be
allotted and distributed, credited as fully paid-up, to and amongst such
members in the proportions aforesaid;

(C) partly in the way specified in sub-clause (A) and partly in that specified in
sub-clause (B).

Sum how applied

(€))

Subject to the provisions of the act, securities premium account , a capital
redemption reserve account or free reserves , for the purposes of this Article, be
applied in the paying up of unissued shares to be issued to members of the
Company as fully paid bonus shares;

Source of issue of
bonus issue

“

The Board shall give effect to the resolution passed by the Company in
pursuance of these Article.

Articles to be
considered at the
time of passing of
Resolution

58. (1)

Whenever such a resolution as aforesaid shall have been passed, the Board shall

(a) make all appropriations and applications of the amounts resolved to be
capitalized thereby, and all allotments and issues of fully paid shares or

other securities, if any; and

(b) generally do all acts and things required to give effect thereto.

Powers of the Board
for capitalization

2

The Board shall have power—
(a) to make such provisions, by the issue of fractional certificates/coupons and
may fix the value for distribution of any specific assets, and may determine
that such cash payments shall be made to any members upon the footing of
the value so fixed or that fraction of value less than Rs.10/- (Rupees Ten

Board’s power to
issue fractional
certificate/ coupon
etc.
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Only) may be disregarded in order to adjust the rights of all parties, and
may vest any such cash or specific assets in trustees upon such trusts for
the person entitled to the dividend or capitalised funds, as may seem
expedient to the Board. Where requisite, a proper contract shall be
delivered to the Registrar for registration in accordance with Section 75 of
the Act and the Board may appoint any person to sign such contract, on
behalf of the persons entitled to the dividend or capitalised fund, and such
appointment shall be effective. or by payment in cash or otherwise as it
thinks fit, for the case of shares or other securities becoming distributable
in fractions; and
(b) to authorize any person to enter, on behalf of all the members entitled
thereto, into an agreement with the Company providing for the allotment
to them respectively, credited as fully paid-up, of any further shares or
other securities to which they may be entitled upon such capitalization, or
as the case may require, for the payment by the Company on their behalf,
by the application thereto of their respective proportions of profits resolved
to be capitalized, of the amount or any part of the amounts remaining
unpaid on their existing shares.

3) Any agreement made under such authority shall be effective and binding on such | Agreement binding
members. on members
@) A general meeting may resolve that any surplus moneys arising from the | Surplus money to be

realisation of any capital assets of the Company, or any investments representing
the same, or any other undistributed profits of the Company, not subject to
charge for income tax, be distributed among the members on the footing that
they receive the same as capital.

distributed to the
members

Buy-back of shares

59.

Notwithstanding anything contained in these Articles but subject to all
applicable provisions of the Act or any other Applicable Laws for the time being
in force, the Company may purchase its own shares or other specified securities.

The Company may purchase its own Shares or other specified securities out of
free reserves, the securities premium account or the proceeds of issue of any
Share or specified securities.

Subject to the provisions contained in sections 68 to 70 and all applicable
provisions of the Act and subject to such approvals, permissions, consents and
sanctions from the concerned authorities and departments, including the SEBI,
Registrar and the Reserve Bank of India, if any, the Company may, by passing
a special resolution at a general meeting, purchase its own Shares or other
specified securities from its existing Shareholders on a proportionate basis
and/or from the open market and/or from the lots smaller than market lots of the
securities (odd lots), and/or the securities issued to the employees of the
Company pursuant to a scheme of stock options or sweat Equity, from out of its
free reserves or out of the securities premium account of the Company or out of
the proceeds of any issue made by the Company specifically for the purpose, on
such terms, conditions and in such manner as may be prescribed by law from
time to time; provided that the aggregate of the securities so bought back shall
not exceed such number as may be prescribed under the Act or Rules made from
time to time.

Buy-back of shares

General meetings

60. All general meetings other than annual general meeting shall be called | Extraordinary
extraordinary general meeting. general meeting
61. The Board may, whenever it thinks fit, call an extraordinary general meeting. Powers of Board to
call extraordinary
general meeting
61A The Board may, whenever it thinks fit, call an Extra-ordinary General Meeting | Calling of Extra-

and it shall do so upon a requisition, in writing, by any member or members
holding, in aggregate not less than one-tenth or such other proportion or value,

ordinary  General
Meeting
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as may be prescribed, from time to time, under the Act, of such of the paid-up
capital as at that date carries the right of voting in regard to the matter, in respect
of which the requisition has been made.

Any valid requisition so made by the members must state the object or objects
of the meeting proposed to be called, and must be signed by the requisitionists
and be deposited at the office, provided that such requisition may consist of
several documents, in like form, each of which has been signed by one or more
requisitionists.

Upon receipt of any such requisition, the Board shall forthwith call an Extra-
ordinary General Meeting and if they do not proceed within 21 (Twenty-one)
days or such other lessor period, as may be prescribed, from time to time, under
the Act, from the date of the requisition, being deposited at the office, to cause a
meeting to be called on a day not later than 45 (Forty-five) days or such other
lessor period, as may be prescribed, from time to time, under the Act, from the
date of deposit of the requisition, the requisitionists, or such of their number as
represent either a majority in value of the paid up Share capital held by all of
them or not less than one-tenth of such of the paid up Share Capital of the
Company as is referred to in Section 100(4) of the Act, whichever is less, may
themselves call the meeting, but, in either case, any meeting so called shall be
held within 3 (Three) months or such other period, as may be prescribed, from
time to time, under the Act, from the date of the delivery of the requisition as
aforesaid.

Any meeting called under the foregoing Articles by the requisitionists shall be
called in the same manner, as nearly as possible as that in which such meetings
are to be called by the Board.

Proceedings at general meetings

62. No business shall be transacted at any general meeting unless a quorum of | Presence of
members is present at the time when the meeting proceeds to business. Quorum
63. No business shall be discussed or transacted at any general meeting except | Business confined to
election of Chairperson whilst the chair is vacant. election of
Chairperson whilst
chair vacant
63 (A) Not more than 15 (Fifteen) months or such other period, as may be prescribed, | Gap between two
from time to time, under the Act, shall lapse between the date of one Annual | Annual General
General Meeting and that of the next. Nothing contained in the foregoing | Meetings
provisions shall be taken as affecting the right conferred upon the Registrar
under the provisions of the Act to extend time within which any Annual General
Meeting may be held.
63 (B) Every Annual General Meeting shall be called for a time during business hours | Time for Annual

i.e., between 9 a.m. and 6 p.m., on a day that is not a National Holiday, and shall
be held at the Office of the Company or at some other place within the city, in
which the Office of the Company is situated, as the Board may think fit and
determine and the notices calling the Meeting shall specify it as the Annual
General Meeting.

General Meeting
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At least 21 (Twenty-one) days’ notice, of every general meeting, Annual or
Extra-ordinary, and by whomsoever called, specifying the day, date, place and
hour of meeting, and the general nature of the business to be transacted there at,
shall be given in the manner hereinafter provided, to such persons as are under
these Articles entitled to receive notice from the Company, provided that in the
case of an General Meeting, with the consent of members holding not less than
95 per cent of such part of the paid up Share Capital of the Company as gives a
right to vote at the meeting, a meeting may be convened by a shorter notice. In
the case of an Annual General Meeting of the Shareholders of the Company, if
any business other than

)] the consideration of the Accounts, Balance Sheet and Reports of the
Board and the Auditors thereon

(i1) the declaration of dividend,
(iii) appointment of directors in place of those retiring,
@iv) the appointment of, and fixing the remuneration of, the Auditors,

is to be transacted, and in the case of any other meeting, in respect of any item
of business, a statement setting out all material facts concerning each such item
of business, including, in particular, the nature and extent of the interest, if any,
therein of every director and manager, if any, where any such item of special
business relates to, or affects any other company, the extent of shareholding
interest in that other company or every director and manager, if any, of the
Company shall also be set out in the statement if the extent of such Share-holding
interest is not less than such percent, as may be prescribed, from time to time,
under the Act, of the paid-up Share Capital of that other Company.

Where any item of business consists of the according of approval of the members
to any document at the meeting, the time and place, where such document can
be inspected, shall be specified in the statement aforesaid.

The accidental omission to give any such notice as aforesaid to any of the
members, or the non-receipt thereof shall not invalidate any resolution passed at
any such meeting.

No general meeting, whether Annual or Extra-ordinary, shall be competent to
enter upon, discuss or transact any business which has not been mentioned in the
notice or notices upon which it was convened.

Dispatch of
documents before
Annual General
Meeting

64. The quorum for a general meeting shall be as provided in the Act. Quorum for general

meeting

65. If at any meeting no director is willing to act as Chairperson or if no director is | Members to elect a
present within fifteen minutes after the time appointed for holding the meeting, | Chairperson
the members present shall, by poll or electronically, choose one of their members
to be Chairperson of the meeting.

66. On any business at any general meeting, in case of an equality of votes, whether | Casting vote of
on a show of hands or electronically or on a poll, the Chairperson shall have a | Chairperson at
second or casting vote. general meeting

67. (1) The Company shall cause minutes of the proceedings of every general meeting | Minutes of
of any class of members or creditors and every resolution passed by postal ballot | proceedings of
to be prepared and signed in such manner as may be prescribed by the Rules and | meetings and
kept by making within thirty days of the conclusion of every such meeting | resolutions passed
concerned or passing of resolution by postal ballot entries thereof in books kept | by postal ballot
for that purpose with their pages consecutively numbered.

2 There shall not be included in the minutes any matter which, in the opinion of | Certain matters not

the Chairperson of the meeting —
(a) is, or could reasonably be regarded, as defamatory of any person; or

(b) is irrelevant or immaterial to the proceedings; or

to be included in
Minutes
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(c) is detrimental to the interests of the Company.

3) The Chairperson shall exercise an absolute discretion in regard to the inclusion | Discretion of
or non-inclusion of any matter in the minutes on the grounds specified in the | Chairperson in
aforesaid clause. relation to Minutes

4 The minutes of the meeting kept in accordance with the provisions of the Act | Minutes to  be
shall be evidence of the proceedings recorded therein. Evidence

68. (1) The books containing the minutes of the proceedings of any general meeting of | Inspection of
the Company or a resolution passed by postal ballot shall: minute books of
general meeting
(a) be kept at the registered office of the Company; and
(b) be open to inspection of any member without charge, during business
hours on all working days.

2) A body corporate, being a member, shall be deemed to be personally present, if | When body
it is represented in accordance with and in the manner as may be prescribed by, | corporate is
the applicable provisions of the Act. member of the

company

3) Any member shall be entitled to be furnished, within the time prescribed by the | Members may
Act, after he has made a request in writing in that behalf to the Company and on | obtain  copy of
payment of such fees as may be fixed by the Board, with a copy of any minutes | minutes
referred to in clause (1) above.

Adjournment of meeting
69. (1) The Chairman, with the consent of the meeting, may adjourn any meeting, from | Chairperson may
time to time, and from place to place, in the city or town, in which the office of | adjourn the meeting
the Company is situated

2) No business shall be transacted at any adjourned meeting other than the business | Business at
left unfinished at the meeting from which the adjournment took place. adjourned meeting

3) If, at the expiration of half an hour from the time appointed for holding a meeting | Adjournment in
of the Company, a quorum shall not be present, then the meeting, if convened | case quorum is not
by or upon the requisition of members, shall stand dissolved, but in any other | present
case, it shall stand adjourned meeting also, a quorum is not present, at the
expiration of half an hour from the time appointed for holding the meeting, the
members present shall be a quorum, and may transact the business for which the
meeting was called adjourned to such time on the following day or such other
day and to such place, as the Board may determine, and, if no such time and
place be determined, to the same day in the next week, at the same time and
place in the city or town in which the office of the Company is, for the time
being, situate, as the Board may determine, and, if at such

4 When a meeting is adjourned for thirty days or more, notice of the adjourned | Notice of adjourned
meeting shall be given as in the case of an original meeting. meeting

(5) Save as aforesaid, and save as provided in the Act, it shall not be necessary to | Notice of adjourned
give any notice of an adjournment or of the business to be transacted at an | meeting not
adjourned meeting. required

Voting rights
70. Subject to any rights or restrictions for the time being attached to any class or | Entitlement to vote

classes of shares -

(a) on a show of hands, every member present in person shall have one vote;
and

(b) on a poll, the voting rights of members shall be in proportion to his share in
the paid-up Equity Share capital of the company.

(c) every member, not disqualified by these articles shall be entitled to be

present, speak and vote at such meeting, and, on a show of hands, every member,

present in person

(d) Provided, however, if any preference Shareholder be present at any meeting
of the Company, subject to the provision of section 47, he shall have a right to

on show of hands
and on poll
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vote only on resolutions, placed before the meeting, which directly affect the
rights attached to his Preference Shares.

71.

A member may exercise his vote at a meeting by electronic means in accordance
with the Act and shall vote only once.

(The Company shall also provide e-voting facility to the Shareholders of the
Company in terms of the provisions of the Companies (Management and
Administration) Rules, 2014, the SEBI Listing Regulations or any other Law, if
applicable to the Company

Voting through
electronic means

72. (1)

In the case of joint holders, the vote of the senior who tenders a vote, whether in
person or by proxy, shall be accepted to the exclusion of the votes of the other
joint holders.

The proxy so appointed shall not have any right to speak at the meeting.
Several executors or administrators of a deceased member in whose name Shares
stand shall, for the purpose of these Articles, be deemed joint holders thereof.

Vote of  joint
holders, proxy

2

For this purpose, seniority shall be determined by the order in which the names
stand in the register of members.

Such person shall alone be entitled to speak and to vote in respect of such Shares,
but the other of the joint holders shall be entitled to be present at the meeting.

Seniority of names

73.

A member of unsound mind, or in respect of whom an order has been made by
any court having jurisdiction in lunacy, may vote, whether on a show of hands
or on a poll, by his committee or other legal guardian, and any such committee
or guardian may, on a poll, vote by proxy. If any member be a minor, the vote
in respect of his share or shares shall be by his guardian or any one of his
guardians.

How members non
compos mentis and
minor may vote

74.

Any business other than that upon which a poll has been demanded may be
proceeded with, pending the taking of the poll.

At any general meeting, a resolution put to the vote of the meeting shall be
decided on a show of hands, unless a poll is demanded, before or on the
declaration of the result of the show of hands, by any member or members
present in person or by proxy and holding Shares in the Company, which confer
a power to vote on the resolution not being less than one-tenth or such other
proportion as may statutorily be prescribed, from time to time, under the Act, of
the total voting power, in respect of the resolution or on which an aggregate sum
of not less than Rs. 500,000/- or such other sum as may statutorily be prescribed,
from time to time, under the Act, has been paid up, and unless a poll is
demanded, a declaration by the Chairman that a resolution has, on a show of
hands, been carried unanimously or by a particular majority, or has been lost and
an entry to that effect in the minutes book of the Company shall be conclusive
evidence of the fact, without proof of the number or proportion of the votes
recorded in favour of or against that resolution.

If a poll is demanded as aforesaid, the same shall subject to the clause herein
with respect to the election of chairman and question of adjournment of meeting
hereunder, be taken at such place as may be decided by the Board, at such time
not later than 48 (Forty-eight) hours from the time when the demand was made
and place in the city or town in which the office of the Company is, for the time
being, situated, and, either by open voting or by ballot, as the Chairman shall
direct, and either at once or after an interval or adjournment, or otherwise, and
the result of the poll shall be deemed to be resolution of the meeting at which the
poll was demanded. The demand for a poll may be withdrawn at any time by the
persons, who made the demand.

Where a poll is to be taken, the Chairman of the meeting shall appoint one or, at
his discretion, two scrutinisers, who may or may not be members of the
Company to scrutinise the votes given on the poll and to report thereon to him,
subject to that one of the scrutinisers so appointed shall always be a member, not
being an officer or employee of the Company, present at the meeting, provided
that such a member is available and willing to be appointed. The Chairman shall

Voting by poll

368




have power, at any time, before the result of the poll is declared, to remove a
scrutiniser from office and fill the vacancy so caused in the office of a scrutiniser
arising from such removal or from any other cause.

Any poll duly demanded on the election of a Chairman of a meeting or on any
question of adjournment of the meeting shall be taken forthwith at the same
meeting.

The demand for a poll, except on questions of the election of the Chairman and
of an adjournment thereof, shall not prevent the continuance of a meeting for the
transaction of any business other than the question on which the poll has been
demanded.

On a poll taken at a meeting of the Company, a member entitled to more than
one vote, or his proxy or other person entitled to vote for him, as the case may
be, need not, if he votes, use all his votes or cast in the same way all the votes,
he uses

No objections shall be made to the validity of any vote, except at any meeting or
poll at which such vote shall be tendered, and every vote, whether given
personally or by proxy, or not disallowed at such meeting or on a poll, shall be
deemed as valid for all purposes of such meeting or a poll whatsoever.

75.

No member shall be entitled to vote at any general meeting unless all calls or
other sums presently payable by him in respect of shares in the Company have
been paid or in regard to which the Company has exercised any right of Lien.

Restriction on
voting rights

76.

A member is not prohibited from exercising his voting on the ground that he has
not held his share or other interest in the Company for any specified period
preceding the date on which the vote is taken, or on any other ground not being
a ground set out in the preceding Article.

Restriction on
exercise of voting
rights in other cases
to be void

77.

Any member whose name is entered in the register of members of the Company
shall enjoy the same rights and be subject to the same liabilities as all other
members of the same class.

Equal rights of
members

Proxy

78. (1)

Any member entitled to attend and vote at a general meeting may do so either
personally or through his constituted attorney or through another person as a
proxy on his behalf, for that meeting.

A member, present by proxy, shall be entitled to vote only on a poll.

Member may vote
in person or
otherwise

2

The instrument appointing a proxy and the power-of attorney or other authority,
if any, under which it is signed or a notarized copy of that power or authority,
shall be deposited at the registered office of the Company not less than 48 hours
before the time for holding the meeting or adjourned meeting at which the person
named in the instrument proposes to vote, and in default the instrument of proxy
shall not be treated as valid.

No instrument appointing a proxy shall be a valid after the expiration of 12
(Twelve) months or such other period as may be prescribed under the Laws, for
the time being, in force, or if there shall be no law, then as may be decided by
the Directors, from the date of its execution.

Proxies when to be
deposited

79.

An instrument of Proxy may state the appointment of a proxy either for the
purpose of a particular meeting specified in the instrument and any adjournment
thereof or it may appoint for the purpose of every meeting of the Company or of
every meeting to be held before a date specified in the instrument and every
adjournment of any such meeting. An instrument appointing a proxy shall be in
the form as prescribed in the Rules.

Every Instrument of proxy, whether for a specified meeting or otherwise, shall,
as nearly as circumstances thereto will admit, be in any of the forms as may be
prescribed from time to time

Form of proxy

80.

A vote given in accordance with the terms of an instrument of proxy shall be
valid, notwithstanding the previous death or insanity of the principal or the

Proxy to be valid
notwithstanding
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revocation of the proxy or of the authority under which the proxy was executed,
or the transfer of the shares in respect of which the proxy is given:

Provided that no intimation in writing of such death, insanity, revocation or
transfer shall have been received by the Company at its office before the
commencement of the meeting or adjourned meeting at which the proxy is used.

death of the
principal

80 (A)

Every proxy, whether a member or not, shall be appointed, in writing, under the
hand of the appointer or his attorney, or if such appointer is a body corporate
under the common seal of such corporate, or be signed by an officer or officers
or any attorney duly authorised by it or them, and, for a member of unsound
mind or in respect of whom an order has been made by a court having jurisdiction
in lunacy, any committee or guardian may appoint such proxy.

Manner of
appointment of
proxy

Board of Directors

81.

Unless otherwise determined by the Company in general meeting, the number
of directors shall not be less than 3 (three) and shall not be more than fifteen
(fifteen), provided that the Company may appoint more than fifteen directors
after passing a special resolution. The Company shall have at the minimum such
number of independent Directors on the Board of the Company, as may be
required in terms of the provisions of applicable law. In addition, not less than
two-thirds of the total number of Directors shall be persons whose period of
office is liable to determination by retirement of Directors by rotation. The
Company shall also comply with the provisions of the Companies (Appointment
and Qualification of Directors) Rules, 2014 and the provisions of the SEBI
Listing Regulations.

The Company shall have such number of Independent Directors on the Board or
Committees of the Bonard of the Company, as may be required in terms of the
provisions of Section 149 of the Act and the Compaies (Appointment and
Qualification of Directors) Rules, 2014, SEBI Listing Regulations or any other
Law, as may be applicable. Further, the appointment of such Independent
Directors shall be in terms of the aforesaid provisions of Law and subject to the
requirements prescribed under the SEBI Listing Regulations.

Board of Directors

81A

The Directors shall not be required to hold any qualification shares in the
Company.

Qualification shares

82. (1)

The Board of Directors shall appoint the Chairperson of the Company.

The same individual may, at the same time, be appointed as the Chairperson as
well as the Managing Director of the Company.

Chairperson  and
Managing Director

2

At every Annual General Meeting of the Company, one-third of such of the
Directors, for the time being, as are liable to retire by rotation or if their number
is not three or a multiple of three, the number nearest to one-third shall retire
from Office. The Independent, Nominee, Special and Debenture Directors
Managing Directors, if any, shall not be subject to retirement under this clause
and shall not be taken into account in determining the rotation of retirement or
the number of directors to retire, subject to Section 152 and other applicable
provisions, if any, of the Act.

If the Managing Director ceases to hold the office of director, he shall ipso-
facto and forthwith ceases to hold the office of Managing Director.

Subject to Section 152 of the Act, the directors, liable to retire by rotation, at
every annual general meeting, shall be those, who have been longest in Office
since their last appointment, but as between the persons, who became Directors
on the same day, and those who are liable to retire by rotation, shall, in default
of and subject to any agreement among themselves, be determined by lot.

A retiring director shall be eligible for re-election and shall act as a director
throughout the meeting at which he retires.

Directors liable to
retire by rotation
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Subject to Section 152 of the Act, the Company, at the general meeting at which
a director retires in manner aforesaid, may fill up the vacated Office by electing
a person thereto.

If the place of retiring director is not so filled up and further the meeting has not
expressly resolved not to fill the vacancy, the meeting shall stand adjourned till
the same day in the next week, at the same time and place or if that day is a
public holiday, till the next succeeding day, which is not a public holiday, at the
same time and place.

If at the adjourned meeting also, the place of the retiring director is not filled up
and that meeting also has not expressly resolved not to fill the vacancy, the
retiring director shall be deemed to have been re-appointed at the adjourned
meetings, unless:-

(a) at that meeting or at the previous meeting, resolution for the re-
appointment of such director has been put to the meeting and lost;

(b) the retiring director has, by a notice, in writing, addressed to the
Company or its Board, expressed his unwillingness to be so re-appointed,

(©) he is not qualified, or is disqualified, for appointment.

(d) a resolution, whether special or ordinary, is required for the
appointment or reappointment by virtue of any provisions of the Act; or

(e) Section 162 of the Act is applicable to the case.

83. (1)

The remuneration of the directors shall, in so far as it consists of a monthly
payment, be deemed to accrue from day-to-day.

Remuneration of

Directors

2

The remuneration payable to the directors, including manager, if any, shall be
determined in accordance with and subject to the provisions of the Act by an
ordinary resolution passed by the Company in general meeting.

Remuneration to
require members’
consent

3

In addition to the remuneration payable to them in pursuance of the Act, the
directors may be paid all travelling, hotel and other expenses properly incurred
by them—

(a) in attending and returning from meetings of the Board of Directors or
any committee thereof or general meetings of the Company; or

(b)

(¢)  and if any director be called upon to go or reside out of the ordinary place
of his residence for the Company’s business, he shall be entitled to be repaid and
reimbursed of any travelling or other expenses incurred in connection with
business of the Company. The Board may also permit the use of the Company’s
car or other vehicle, telephone(s) or any such other facility, by the director, only
for the business of the Company.

in connection with the business of the Company.

Travelling and

other expenses

“

Subject to the provisions of these Articles and the provisions of the Act, the
Board may, decide to pay a Director out of funds of the Company by way of
sitting fees, within the ceiling prescribed under the Act, a sum to be determined
by the Board for each meeting of the Board or any committee or sub-committee
thereof attended by him in addition to his traveling, boarding and lodging and
other expenses incurred

Sitting Fees

Appointment and

Remuneration of Directors

84.

Subject to the provisions of section 196, 197 and read with schedule V of the
Companies Act, 2013 and other provisions of the Act, the Rules, Law including
the provisions of the SEBI Listing Regulations, and these Articles, the Board of
Directors, may from time to time, appoint one or more of the Directors to be
Managing Director or Managing Directors or other whole-time Director(s) of the
Company, for a term not exceeding five years at a time and may, from time to
time, (subject to the provisions of any contract between him or them and the
Company) remove or dismiss him or them from office and appoint another or
others in his or their place or places and the remuneration of Managing or Whole-

Appointment
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Time Director(s) by way of salary and commission or paid remuneration either
by way of a monthly payment or at a specified percentage of the net profits of
the Company or partly by one way and partly by the other, or in any other
manner, as may be, from time to time, permitted under the Act or as may be
thought fit and proper by the Board or, if prescribed under the Act, by the
Company in general meeting. The Board shall have the power to pay
remuneration to such director for his services rendered.

Subject to the superintendence, directions and control of the Board, the
Managing Director or Managing Directors shall exercise the powers, except to
the extent mentioned in the matters, in respect of which resolutions are required
to be passed only at the meeting of the Board, under Section 179 of the Act and
the rules made thereunder

85. Subject to the provisions of the Act, the Board shall appoint Independent | Independent
Directors, who shall have appropriate experience and qualifications to hold a | Director
position of this nature on the Board.

86. (1) Subject to the provisions of section 196, 197 and 188 read with Schedule V to | Remuneration
the Act, the Directors shall be paid such further remuneration, whether in the
form of monthly payment or by a percentage of profit or otherwise, as the
Company in General meeting may, from time to time, determine and such further
remuneration shall be divided among the Directors in such proportion and in
such manner as the Board may, from time to time, determine and in default of
such determination shall be divided among the Directors equally or if so
determined paid on a monthly basis.

2) Subject to the provisions of these Articles, and the provisions of the Act, if any | Payment for Extra
Director, being willing, shall be called upon to perform extra service or to make | Service
any special exertions in going or residing away from the place of his normal
residence for any of the purposes of the Company or has given any special
attendance for any business of the Company, the Company may remunerate the
Director so doing either by a fixed sum or otherwise as may be determined by
the Director

87. All cheques, promissory notes, drafts, hundis, bills of exchange and other | Execution of
negotiable instruments, and all receipts for monies paid to the Company, shall | negotiable
be signed, drawn, accepted, endorsed, or otherwise executed, as the case may be, | instruments
by such person and in such manner as the Board shall from time to time by
resolution determine.

88. (1) Subject to the provisions of the Act, the Board shall have power at any time, and | Appointment of
from time to time, to appoint a person as an additional director, provided the | additional directors
number of the directors and additional directors together shall not at any time
exceed the maximum strength fixed for the Board by the Articles.

2) Such person shall hold office only up to the date of the next annual general | Duration of office of
meeting of the Company but shall be eligible for appointment by the Company | additional director
as a director at that meeting subject to the provisions of the Act.

89. (1) The Board may appoint an alternate director to act for a director (hereinafter in | Appointment of
this Article called “the Original Director”) during his absence for a period of not | alternate director
less than three months from India. No person shall be appointed as an alternate
director for an independent director unless he is qualified to be appointed as an
independent director under the provisions of the Act.

2 An alternate director shall not hold office for a period longer than that | Duration of office of
permissible to the Original Director in whose place he has been appointed and | alternate director
shall vacate the office if and when the Original Director returns to India

3) If the term of office of the Original Director is determined before he returns to | Re-appointment
India the automatic reappointment of retiring directors in default of another | provisions
appointment shall apply to the Original Director and not to the alternate director. | applicable to

Original Director

90. (1) If the office of any director appointed by the Company in general meeting is | Appointment of

vacated before his term of office expires in the normal course, the resulting
casual vacancy may, be filled by the Board of Directors at a meeting of the
Board.

director to fill a
casual vacancy
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2

The director so appointed shall hold office only up to the date upto which the
director in whose place he is appointed would have held office if it had not been
vacated.

Duration of office of
Director appointed
to fill casual
vacancy

3

The office of director shall be vacated, pursuant to the provisions of section 164
and section 167 of the Companies Act, 2013. Further, the Director may resign
his office by giving notice to the Company pursuant to section 168 of the
Companies Act, 2013

Subject to the provisions of Section 149 of the Act, the Company may, by special
resolution, from time to time, increase or reduce the number of directors, and
may alter their qualifications and the Company may, subject to the provisions of
Section 169 of the Act, remove any director before the expiration of his period
of Office and appoint another qualified person in his stead. The person so
appointed shall hold Office during such time as the director, in whose place he
is appointed, would have held, had he not been removed.

Manner of vacation
of office of director

“

If it is provided by the Trust Deed, securing or otherwise, in connection with any
issue of Debentures of the Company, that any person or persons shall have power
to nominate a director of the Company, then in the case of any and every such
issue of Debentures, the person or persons having such power may exercise such
power, from time to time, and appoint a director accordingly. Any director so
appointed is hereinafter referred to as “the Debenture Director”. A Debenture
Director may be removed from Office, at any time, by the person or persons in
whom, for the time being, is vested the power, under which he was appointed,
and another director may be appointed in his place. A Debenture Director shall
not be required to hold any qualification Share(s) in the Company.

Debenture Director

&)

1) No person, not being a retiring director, shall be eligible for
appointment to the office of director at any general meeting unless he or some
member, intending to propose him, has, not less than 14 (Fourteen) days or such
other period, as may be prescribed, from time to time, under the Act, before the
meeting, left at the Office of the Company, a notice, in writing, under his hand,
signifying his candidature for the Office of director or an intention of such
member to propose him as a candidate for that office, along with a deposit of
Rupees One lakh or such other amount as may be prescribed, from time to time,
under the Act, which shall be refunded to such person or, as the case may be, to
such member, if the person succeeds in getting elected as a director or gets more
than twenty-five per cent of total valid votes cast either on show of hands or on
poll on such resolution.

(i1) Every person, other than a director retiring by rotation or otherwise or
a person who has left at the Office of the Company a notice under Section 160
of the Act signifying his candidature for the Office of a director, proposed as a
candidate for the Office of a director shall sign and file with the Company, the
consent, in writing, to act as a director, if appointed.

(iii) A person, other than a director re-appointed after retirement by rotation
immediately on the expiry of his term of Office, or an Additional or Alternate
Director, or a person filling a casual vacancy in the Office of a director under
Section 161 of the Act, appointed as a director or reappointed as a director
immediately on the expiry of his term of Office, shall not act as a director of the
Company, unless he has, within thirty days of his appointment, signed and filed
with the Registrar his consent, in writing, to act as such director.

Right of Persons
Other than retiring
Directors to Stand
for Directorship

(6)

The Company shall keep at its Office a Register containing the particulars of its
directors and key managerial personnel and their shareholding as mentioned in
Section 170 of the Act, and shall otherwise comply with the provisions of the
said Section in all respects.
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Every director and Key Managerial Personnel within a period of thirty days of
his appointment, or relinquishment of his office, as the case may be, disclose to
the company the particulars specified in sub-section (1) of section 184 relating
to his concern or interest in any company or companies or bodies corporate
(including shareholding interest), firms or other association which are required
to be included in the register under that section 189 of the Companies Act, 2013.

(7

(iii) Subject to the provisions of the Act, a director, who is neither in the
Whole-time employment nor a Managing Director, may be paid remuneration
either;

(a) by way of monthly, quarterly or annual payment with the approval of
the Central Government; or

(b) by way of commission, if the Company, by a special resolution,
authorises such payment.

(iv) The fee payable to a director, excluding a Managing or Whole time
Director, if any, for attending a meeting of the Board or Committee thereof shall
be such sum, as the Board may, from time to time, determine, but within and
subject to the limit prescribed by the Central Government pursuant to the
provisions, for the time being, under the Act.

Remuneration of
director who is
neither in the
Whole-time

employment nor a
Managing Director

Powers of Board

91. (1)

The management of the business of the Company shall be vested in the Board
and the Board may exercise all such powers, and do all such acts and things, as
the Company is by the Memorandum or otherwise authorized to exercise and do,
and, not hereby or by the statute or otherwise directed or required to be exercised
or done by the Company in general meeting but subject nevertheless to the
provisions of the Act and other Applicable Laws and of the Memorandum and
these Articles and to any regulations, not being inconsistent with the
Memorandum and these Articles or the Act, from time to time made by the
Company in general meeting provided that no such regulation shall invalidate
any prior act of the Board which would have been valid if such regulation had
not been made.

General powers of
the Company vested
in Board

2

Without prejudice to the general powers as well as those under the Act, and so
as not in any way to limit or restrict those powers, and without prejudice to the
other powers conferred by these Articles or otherwise, it is hereby declared that
the Directors shall have, inter alia, the following powers, that is to say, power -
(1) to pay the costs, charges and expenses, preliminary and incidental to
the promotion, formation, establishment and registration of the Company;

(i1) to pay and charge, to the account of the Company, any commission or
interest lawfully payable thereon under the provision of the Act;

(iii) subject to the provisions of the Act, to purchase or otherwise acquire
for the Company any property, rights or privileges, which the Company is
authorised to acquire, at or for such price or consideration and generally on such
terms and conditions as they may think fit and being in the interests of the
Company, and in any such purchase or other acquisition to accept such title or
to obtain such right as the directors may believe or may be advised to be
reasonably satisfactory;

(iv) at their discretion and subject to the provisions of the Act, to pay for
any property, right or privileges acquired by or services rendered to the
Company, either wholly or partially, in cash or in Shares, Bonds, Debentures,
mortgages, or other securities of the Company, and any such Shares may be
issued either as fully paid up, with such amount credited as paid up thereon, as
may be agreed upon, and any such bonds, Debentures, mortgages or other
securities may either be specifically charged upon all or any part of the properties
of the Company and its uncalled capital or not so charged;

Powers of the Board
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W) to secure the fulfilment of any contracts or engagement entered into by
the Company or, in the interests or for the purposes of this Company, by, with
or against any other Company, firm or person, by mortgage or charge of all or
any of the properties of the Company and its uncalled capital, for the time being,
or in such manner and to such extent as they may think fit;

(vi) to accept from any member, as far as may be permissible by law, a
surrender of his Shares or any part thereof, whether under buy-back or otherwise,
on such terms and conditions as shall be agreed mutually, and as may be
permitted, from time to time, under the Act or any other Law or the Regulations,
for the time being, in force,

(vii) to appoint any person to accept and hold in trust, for the Company, any
property belonging to the Company, in which it is interested, or for any other
purposes, and execute and do all such deeds and things as may be required in
relation to any trust, and to provide for the remuneration of such trustee or
trustees;

(viii)  to institute, conduct, defend, compound or abandon any legal
proceedings by or against the Company or its Officers, or otherwise concerning
the affairs of the Company, and also to compound and allow time for payment
or satisfaction of any debts, due and of any differences to arbitration and observe
and perform any awards made thereon;

(ix) to act on behalf of the Company in all matters relating to bankruptcy
and insolvents;

x) to make and give receipts, releases and other discharges for moneys
payable to the Company and for the claims and demands of the Company;

(xi) subject to the applicable provisions of the Act, to invest and deal with
any moneys of the Company not immediately required for the purposes thereof
upon such security, not being Shares of this Company, or without security and
in such manner, as they may think fit, and from time to time, to vary or realise
such investments, save as provided in Section 49 of the Act, all investments shall
be made and held in the Company’s own name;

(xii) to execute, in the name and on behalf of the Company, in favour of any
director or other person, who may incur or be about to incur any personal liability
whether as principal or surety, for the benefit or purposes of the Company, such
mortgages of the Company’s property, present and future, as they may think fit,
and any such mortgage may contain a power of sale and such other powers,
provisions, covenants and agreements as shall be agreed upon;

(xiii)  to determine from time to time, who shall be entitled to sign, on behalf
of the Company, bills, invoices, notes, receipts, acceptances, endorsements,
cheques, dividend warrants, releases, contracts and or any other document or
documents and to give the necessary authority for such purpose, and further to
operate the banking or any other kinds of accounts, maintained in the name of
and for the business of the Company;

(xiv)  to distribute, by way of bonus, incentive or otherwise, amongst the
employees of the Company, a Share or Shares in the profits of the Company, and
to give to any staff, officer or others employed by the Company a commission
on the profits of any particular business or transaction, and to charge any such
bonus, incentive or commission paid by the Company as a part of the operational
expenditure of the Company;

(xv) to provide for the welfare of directors or ex-directors, Shareholders, for
the time being, or employees or ex-employees of the Company and their wives,
widows and families or the dependents or connections of such persons, by
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building or contributing to the building of houses or dwellings, or grants of
moneys, whether as a gift or otherwise, pension, gratuities, allowances, bonus,
loyalty bonuses or other payments, also whether by way of monetary payments
or otherwise, or by creating and from time to time, subscribing or contributing
to provident and other association, institutions, funds or trusts and by providing
or subscribing or contributing towards places of worship, instructions and
recreation, hospitals and dispensaries, medical and other attendance and other
assistance, as the Board shall think fit, and to subscribe or contribute or otherwise
to assist or to guarantee money to charitable, benevolent, religious, scientific,
national or other institutions or objects, which shall have any moral or other
claim to support or aid by the Company, either by reason of locality or place of
operations, or of public and general utility or otherwise;

(xvi)  before recommending any dividend, to set aside out of the profits of the
Company such sums, as the Board may think proper, for depreciation or to a
Depreciation Fund, or to an Insurance Fund, a Reserve Fund, Capital
Redemption Fund, Dividend Equalisation Fund, Sinking Fund or any Special
Fund to meet contingencies or to repay debentures or debenture-stock, or for
special dividends or for equalising dividends or for repairing, improving,
extending and maintaining any of the property of the Company and for such
other purposes, including the purposes referred to in the preceding clause, as the
Board may, in their absolute discretion, think conducive to the interests of the
Company and, subject to the provisions of the Act, to invest the several sums so
set aside or so much thereof, as required to be invested, upon such investments,
other than shares of the Company, as they may think fit, and from time to time,
to deal with and vary such investments and dispose of and apply and expend all
or any part thereof for the benefit of the Company, in such manner and for such
purposes, as the Board, in their absolute discretion, think conducive to the
interests of the Company, notwithstanding, that the matter, to which the Board
apply or upon which they expend the same, or any part thereof, may be matters
to or upon which the capital moneys of the Company might rightly be applied or
expended, and to divide the Reserve Fund into such special funds, as the Board
may think fit, with full power to transfer the whole or any portion of a Reserve
Fund or divisions of a Reserve Fund and with full powers to employ the assets
constituting all or any of the above funds, including the Depreciation Fund, in
the business of the Company or in the purchase of or repayment of debentures
or debenture stock and without being bound to keep the same separate from the
other assets and without being bound to pay interest on the same with power
however to the Board at their discretion to pay or allow to the credit of such
funds interest at such rate as the Board may think proper, subject to the
provisions of the applicable laws, for the time being, in force.

(xvii)  to appoint and at their discretion, remove or suspend such general
managers, secretaries, assistants, supervisors, clerks, agents and servants or other
employees, in or for permanent, temporary or special services, as they may, from
time to time, think fit, and to determine their powers and duties and to fix their
salaries, emoluments or remuneration of such amount, as they may think fit.

(xviii)) to comply with the requirements of any local laws, Rules or
Regulations, which, in their opinion, it shall, in the interests of the Company, be
necessary or expedient to comply with.

(xix)  atany time, and from time to time, by power of attorney, under the Seal
of the Company, to appoint any person or persons to be the attorney or attorneys
of the Company, for such purposes and with such powers, authorities and
discretions, not exceeding those vested in or exercisable by the Board under
these presents and excluding the powers to make calls and excluding also except
in their limits authorised by the Board the power to make loans and borrow
moneys, and for such period and subject to such conditions as the Board may,
from time to time, think fit, and any such appointment may, if the Board thinks
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fit, be made in favour of the members or in favour of any Company, or the Share-
holders, directors, nominees, or managers of any Company or firm or otherwise
in favour of any fluctuating body of persons whether nominated directly or
indirectly by the Board and any such Power of Attorney may contain such
powers for the protection of convenience of person dealing with such Attorneys,
as the Board may think fit, and may contain powers enabling any such delegates
all or any of the powers, authorities and discretions, for the time being, vested in
them;

(xx) Subject to the provisions of the Act, for or in relation to any of the
matters, aforesaid or otherwise, for the purposes of the Company, to enter into
all such negotiations and contracts and rescind and vary all such contracts, and
execute and do all such contracts, and execute and do all such acts, deeds and
things in the name and on behalf of the Company, as they may consider
expedient;

(xxi)  from time to time, make, vary and repeal bylaws for the regulation of
the business of the Company, its Officers and Servants.

Proceedings of the Board

92. (1)

The Board of Directors may meet for the conduct of business, adjourn and
otherwise regulate its meetings, as it thinks fit.

Provided, that the Board of Directors shall hold meetings at least once in every
three months and at least four times every calendar year in such a manner that
not more than one hundred and twenty days (120) days shall intervene between
two consecutive meetings of the Board.

When meeting to be
convened

2

The Chairperson or any one Director with the previous consent of the
Chairperson may, or the company secretary on the direction of the Chairperson
shall, at any time, summon a meeting of the Board.

Who may summon
Board meeting

3

The quorum for a Board meeting shall be as provided in the Act.

Provided that where, at any time, the number of interested directors exceeds or
is equal to two-thirds of the total strength the number of the remaining directors,
that is to say, the number of directors who are not interested, present at the
meeting, being not less than two, shall be the quorum, during such time.

If a meeting of the Board could not be held for want of quorum, then the meeting
shall automatically stand adjourned for 30 minutes in the same day and at same
place.

A meeting of the Board, at which a quorum is present, shall be competent to
exercise all or any of the authorities, powers and discretions, which, by or under
the Act or the Articles of the Company, are, for the time being, vested in or
exercisable by the Board generally.

Quorum for Board
meetings

“

The participation of directors in a meeting of the Board may be either in person
or through video conferencing or audio visual means or teleconferencing, which
are capable of recording and recognising the participation of the directors and of
recording and storing the proceedings of such meetings along with date and time
subject to the rules as may be prescribed.

Participation at
Board meetings

6))

Atleast 7 (seven) Days’ written notice shall be given in writing to every Director
by hand delivery or by speed-post or by registered post or by facsimile or by
email or by any other electronic means, either (i) in writing, or (ii) by fax, e-mail
or other approved electronic communication, receipt of which shall be confirmed
in writing as soon as is reasonably practicable, to each Director, setting out the
agenda for the meeting in reasonable detail and attaching the relevant papers to
be discussed at the meeting and all available data and information relating to
matters to be discussed at the meeting except as otherwise agreed in writing by
all the Directors.

Notice of Board

meetings
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Subject to the provisions of section 173(3) meeting may be called at shorter
notice.

93. (1) Subject to the restrictive provisions of any agreement or understanding as | Questions at Board
entered into by the Company with any other person(s) such as the collaborators, | meeting how
financial institutions, etc. and save as otherwise expressly provided in the Act, | decided
questions arising at any meeting of the Board shall be decided by a majority of
votes.

2) In case of an equality of votes, the Chairperson of the Board, if any, shall have | Casting vote of
a second or casting vote. Chairperson at
Board meeting

94. The continuing directors may act notwithstanding any vacancy in the Board; but, | Directors not to act
if and so long as their number is reduced below the quorum fixed by the Act for | when number falls
a meeting of the Board, the continuing directors or director may act for the | below minimum
purpose of increasing the number of directors to that fixed for the quorum, or of
summoning a general meeting of the Company, but for no other purpose.

95. (1) The Chairperson of the Company shall be the Chairperson at meetings of the | Who to preside at
Board. In his absence, the Board may elect a Chairperson of its meetings and | meetings of the
determine the period for which he is to hold office. Board

2) If no such Chairperson is elected, or if at any meeting the Chairperson is not | Directors to elect a
present within fifteen minutes after the time appointed for holding the meeting, | Chairperson
the directors present may choose one of their number to be Chairperson of the
meeting

96. (1) The Board may, subject to the provisions of the Act, delegate any of its powers | Delegation of

to Committees consisting of such member or members of its body as it thinks fit. | powers

2) Any Committee so formed shall, in the exercise of the powers so delegated, | Committee to
conform to any regulations that may be imposed on it by the Board. All acts done | conform to Board
by any such committee of the Board, in conformity with such regulations, and | regulations
in fulfilment of the purposes of their appointment but not otherwise, shall have
the like force and effect as if were done by the Board.

3) The participation of directors in a meeting of the Committee may be either in | Participation at
person or through video conferencing or audio visual means or teleconferencing, | Committee
as may be prescribed by the Rules or permitted under Applicable Laws. meetings

97. (1) A Committee may elect a Chairperson of its meetings unless the Board, while | Chairperson of

constituting a Committee, has appointed a Chairperson of such Committee. Committee
2) If no such Chairperson is elected, or if at any meeting the Chairperson is not | Who to preside at
present within fifteen minutes after the time appointed for holding the meeting, | meetings of
the members present may choose one of their members to be Chairperson of the | Committee
meeting.
98. (1) A Committee may meet and adjourn as it thinks fit. Committee to meet
2) Questions arising at any meeting of a Committee shall be determined by a | Questions at
majority of votes of the members present. Committee meeting
how decided
3) In case of an equality of votes, the Chairperson of the Committee shall have a | Casting vote of
second or casting vote. Chairperson at
Committee meeting
99. The meetings and proceedings of any meeting of such Committee of the Board, | Acts of Board or
consisting of two or more members, shall be governed by the provisions | Committee valid
contained herein for regulating the meetings and proceedings of the meetings of | notwithstanding
the directors, so far as the same are applicable thereto and are not superseded by | defect of
any regulations made by the Directors under these Articles appointment
All acts done in any meeting of the Board or of a Committee thereof or by any
person acting as a director, shall, notwithstanding that it may be afterwards
discovered that there was some defect in the appointment of any one or more of
such directors or of any person acting as aforesaid, or that they or any of them
were disqualified or that his or their appointment had terminated, be as valid as
if every such director or such person had been duly appointed and was qualified
to be a director.
100. Save as otherwise expressly provided in the Act, a resolution in writing, signed | Passing of

and has been circulated in draft, together with the necessary papers, if any, to all

resolution by
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the directors or to all the members of the Committee, then in India, not being
less in number than the quorum fixed for a meeting of the Board or Committee,
as the case may be, and to all the directors or to all the members of the
Committee, at their usual addresses in India and has been approved, in writing,
by such of the directors or members of the Committee as are then in India, or by
a majority of such of them, as are entitled to vote on the resolution. whether
manually or by secure electronic mode, shall be valid and effective as if it had
been passed at a meeting of the Board or Committee, duly convened and held.

Circulation

101.(1) Subject to the provisions of the Act, -

A chief executive officer, manager, company secretary and chief financial
officer may be appointed by the Board for such term, at such remuneration and
upon such conditions as it may think fit; and any chief executive officer,
manager, company secretary and chief financial officer so appointed may be
removed by means of a resolution of the Board; the Board may appoint one or
more chief executive officers for its multiple businesses.

Chief Executive
Officer, etc.

2) A director may be appointed as chief executive officer, manager, company
secretary or chief financial officer.

Director may be
chief executive
officer, etc.

3) The Company shall not appoint or employ, at the same time, more than one of
the following categories of managerial personnel, namely
1) Managing Director, and
(i) Manager
@) A provision of the Act or these regulations requiring or authorising a thing to be | Authorisation of act

done by or to a director and chief executive officer, manager, company secretary,
chief financial officer shall not be satisfied by its being done by or to the same
person acting both as director and as, or in place of, chief executive officer,
manager, company secretary, chief financial officer.

done in respect of
any director, chief
executive officer,
manager, company
secretary, chief
financial officer

Registers

102. The Company shall keep and maintain at its registered office all statutory
registers namely, register of charges, register of members, register of debenture
holders, register of any other security holders, the register and index of beneficial
owners and annual return, register of loans, guarantees, security and acquisitions,
register of investments not held in its own name and register of contracts and
arrangements for such duration as the Board may, unless otherwise prescribed,
decide, and in such manner and containing such particulars as prescribed by the
Act and the Rules.

The registers and copies of annual return shall be open for inspection during
business hours on all working days, at the registered office of the Company by
the persons entitled thereto on payment, where required, of such fees as may be
fixed by the Board but not exceeding the limits prescribed by the Rules.

Statutory registers

103.(1) The Company may exercise the powers conferred on it by the Act with regard to
the keeping of a foreign register; and the Board may (subject to the provisions
of the Act) make and vary such regulations as it may think fit respecting the
keeping of any such register.

Foreign register

2 The foreign register shall be open for inspection and may be closed, and extracts
may be taken therefrom and copies thereof may be required, in the same manner,
mutatis mutandis, as is applicable to the register of members.

Dividends and Reserve

104. The Company in general meeting may declare dividends, but no dividend shall
exceed the amount recommended by the Board but the Company in general
meeting may declare a lesser dividend.

Company in general
meeting may
declare

dividends

105. Subject to the provisions of the Act, the Board may from time to time pay to the
members such interim dividends of such amount on such class of shares and at

Interim dividends
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such times as it may think fit and as in their judgement, the position of the
Company justifies.

106.(1)

The Board may, before recommending any dividend, set aside out of the profits
of the Company such sums as it thinks fit as a reserve or reserves which shall, at
the discretion of the Board, be applied for any purpose to which the profits of
the Company may be properly applied, including provision for meeting
contingencies or for equalizing dividends; and pending such application, may, at
the like discretion, either be employed in the business of the Company or be
invested in such investments (other than shares of the Company) as the Board
may, from time to time, think fit.

Subject to the applicable provisions of the Act, no dividend shall be declared or
paid otherwise than out of profits of the financial year arrived at after providing
for depreciation in accordance with the provisions of the Act or out of the profits
of the Company for any previous financial year or years arrived at after providing
for depreciation in accordance with these provisions and remaining undistributed
or out of both provided that :-

1) if the Company has not provided for any previous financial year or
years it shall, before declaring or paying a dividend for any financial year,
provide for such depreciation out of the profits of the financial year or out of the
profits of any other previous financial year or years;

(i1) if the Company has incurred any loss in any previous financial year or
years the amount of loss or an amount which is equal to the amount provided for
depreciation for that year or those years whichever is less, shall be set off against
the profits of the Company for the year for which the dividend is proposed to be
declared or paid as against the profits of the Company for any financial year or
years arrived at in both cases after providing for depreciation in accordance with
the provisions of schedule IT of the Act.

Dividends only to be
paid out of profits

2

The Board may also carry forward any profits which it may consider necessary
not to divide, without setting them aside as a reserve.

Carry forward of
Profits

107.(1)

Subject to the rights of persons, if any, entitled to shares with special rights as to
dividends, all dividends shall be declared and paid according to the amounts paid
or credited as paid on the shares in respect whereof the dividend is paid, but if
and so long as nothing is paid upon any of the shares in the Company, dividends
may be declared and paid according to the amounts of the shares.

Division of profits

2

No amount paid or credited as paid on a share in advance of calls shall be treated
for the purposes of this Article as paid on the share.

Payments in
advance

(€))

All dividends shall be apportioned and paid proportionately to the amounts paid
or credited as paid on the shares during any portion or portions of the period in
respect of which the dividend is paid; but if any share is issued on terms
providing that it shall rank for dividend as from a particular date such share shall
rank for dividend accordingly.

Dividends to be
apportioned

108.(1)

The Board may deduct from any dividend payable to any member all sums of
money, if any, presently payable by him to the Company, either alone or jointly
with any other person or persons, on account of calls or otherwise in relation to
the shares of the Company.

No member to
receive dividend
whilst indebted to
the Company and
Company’s right to
reimbursement
therefrom

2

The Board may retain dividends payable upon shares in respect of which any
person is, under the Transmission Clause hereinbefore contained, entitled to
become a member or where any person under these articles is entitled to transfer
until such person shall become a member in respect of such Shares, or shall duly
transfer the same and until such transfer of Shares has been registered by the
Company..

Retention of
dividends

109.(1)

Any dividend, interest, bonus or other monies payable in cash in respect of shares
may be paid by electronic mode or by cheque or warrant sent through the post
directed to the registered address of the holder or, in the case of joint holders, to
the registered address of that one of the joint holders who is first named on the

Dividend how
remitted
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register of members, or to such person and to such address as the holder or joint
holders may in writing direct but the joint holders of a Share shall be severally
as well as jointly liable for the payment of all instalments of calls due in respect
of such Share and for all incidents otherwise.

2

Every such cheque or warrant or pay- slip sent through the post to the registered
address of the member or person entitled, or, in the case of joint holders, to that
one of them first named in the Register in respect of the joint holdings. It shall
be made payable to the order of the person to whom it is sent. The Company
shall not be liable or responsible for any cheque or warrant or pay-slip lost in
transmission or for any dividend lost to the member or person entitled thereto
due to or by the forged endorsement of any cheque or warrant or the fraudulent
recovery of the dividend by any other means.

Instrument of

Payment

(€))

Payment in any way whatsoever shall be made at the risk of the person entitled
to the money paid or to be paid. The Company will not be responsible for a
payment which is lost or delayed. The Company will be deemed to having made
a payment and received a good discharge for it if a payment using any of the
foregoing permissible means is made.

Discharge to

Company

110.

Any one of two or more joint holders of a share may give effective receipts for
any dividends, bonuses or other monies payable in respect of such share.

Receipt of one

holder sufficient

111.

No dividend shall bear interest against the Company.

No interest
dividends

on

112.

The waiver in whole or in part of any dividend on any share by any document
shall be effective only if such document is signed by the member (or the person
entitled to the share in consequence of the death or bankruptcy of the holder) and
delivered to the Company and if or to the extent that the same is accepted as such
or acted upon by the Board.

Waiver of dividends

113.

Any general meeting declaring a dividend may, on the recommendation of the
Directors, make a call on the members of such amount as the meeting decides,
but so that the call on each member shall not exceed the dividend payable to him
and so that the call be made payable at the same time as the dividend and the
dividend may, if so arranged between the Company and the members, be set off
against the calls.

Setting off dividend
against calls

114.

Subject to the applicable provisions, if any, of the Act, a transfer of Shares shall
not pass the right to any dividend declared thereon and made effective from the
date prior to the registration of the transfer.

When transfer of
share shall not pass
dividend right

Unpaid or unclai

med dividend

115.(1)

Where the Company has declared a dividend but which has not been paid or
claimed within thirty (30) days from the date of declaration, the Company shall,
within seven (7) days from the date of expiry of the said period of thirty (30)
days, transfer the total amount of dividend which remains unpaid or unclaimed,
to a special account to be opened by the Company in that behalf in any scheduled
bank to be called “the Unpaid Dividend Account of Grand Housing Limited”
subject to the applicable provisions of the Act and the Rules made thereunder.

The Company shall within a period of ninety days of making any transfer of an
amount to the Unpaid Dividend Account, prepare a statement containing the
names, their last known addresses and the unpaid dividend to be paid to each
person and place it on the website of the Company and also on any other website
approved by the Central Government, for this purpose. No unclaimed or unpaid
dividend shall be forfeited by the Board before the claim becomes barred by law.

Transfer of
unclaimed dividend

2

Any money transferred to the unpaid dividend account of the Company which
remains unpaid or unclaimed for a period of seven (7) years from the date of
such transfer, shall be transferred by the Company to the Investor Education and
Protection Fund established under section 125 of the Act. Any person claiming
to be entitled to an amount may apply to the authority constituted by the Central
Government for the payment of the money claimed.

Transfer to IEPF
Account

3

No unclaimed or unpaid dividend shall be forfeited by the Board until the claim
becomes barred by Applicable Laws.

Forfeiture of
unclaimed dividend

Accounts
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116.(1) The books of account and books and papers of the Company, or any of them,
shall be open to the inspection of directors in accordance with the applicable
provisions of the Act and the Rules with respect to :-

)] all sums of money received and expended by the Company and the
matters in respect of which the receipt and expenditure take place;

(ii) all sales and purchases of goods by the Company;

(iii) the assets and liabilities of the Company;

@iv) such particulars, if applicable to this Company, relating to utilisation of
material and/or labour or to other items of cost, as may be prescribed by the
Central Government.

Where the Board decides to keep all or any of the books of account at any place,
other than the Office of the Company, the Company shall, within 7 (Seven) days,
or such other period, as may be fixed, from time to time, by the Act, of the
decision, file with the Registrar, a notice, in writing, giving the full address of
that other place.

The Company shall preserve, in good order, the books of account, relating to the
period of not less than 8 (Eight) years or such other period, as may be prescribed,
from time to time, under the Act, preceding the current year, together with the
vouchers relevant to any entry in such books.

Where the Company has a branch office, whether in or outside India, the
Company shall be deemed to have complied with this Article, if proper books of
account, relating to the transaction effected at the branch office, are kept at the
branch office, and the proper summarised returns, made up to day at intervals of
not more than 3 (Three) months or such other period, as may be prescribed, from
time to time, by the Act, are sent by the branch office to the Company at its
Office or other place in India, at which the books of account of the Company are
kept as aforesaid.

The books of account shall give a true and fair view of the state of affairs of the
Company or branch office, as the case may be, and explain the transactions
represented by it. The books of account and other books and papers shall be open
to inspection by any director, during business hours, on a working day, after a
prior notice, in writing, is given to the Accounts or Finance department of the
Company.

Inspection by
Directors

2) No member (not being a director) shall have any right of inspecting any books
of'account or books and papers or document of the Company except as conferred
by Applicable Laws or authorized by the Board.

Restriction on
inspection by
members

3) The Directors shall, from time to time, in accordance with sections 129 and 134
of the Act, cause to be prepared and to be laid before the Company in Annual
General Meeting of the Shareholders of the Company, such Balance Sheets,
Profit and Loss Accounts, if any, and the Reports as are required by those
Sections of the Act.

A copy of every such Profit & Loss Accounts and Balance Sheets, including the

Directors’ Report, the Auditors’ Report and every other document(s) required
by law to be annexed or attached to the Balance Sheet, shall at least 21 (Twenty-
one) days, before the meeting, at which the same are to be laid before the
members, be sent to the members of the Company, to every trustee for the
holders of any Debentures issued by the Company, whether such member or
trustee is or is not entitled to have notices of general meetings of the Company
sent to him, and to all persons other than such member or trustees being persons
so entitled.

The Auditors, whether statutory, branch or internal, shall be appointed and their
rights and duties shall be regulated in accordance with the provisions of the Act
and the Rules made thereunder.

Annual Reports,
Financial
Statements to be
laid in  Annual
General  Meeting
and sent to
members, trustees.
Appointment of
various auditors

Borrowing Powers
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117.

Subject to the provisions of the Act, the Board may from time to time, at their
discretion raise or borrow or secure the payment of any sum or sums of money
for and on behalf of the Company. Any such money may be raised or the
payment or repayment thereof may be secured in such manner and upon such
terms and conditions in all respect as the Board may think fit by promissory
notes or by opening loan or current accounts or by receiving deposits and
advances at interest with or without security or otherwise and in particular by
the issue of bonds, perpetual or redeemable debentures of the Company charged
upon all or any part of the property of the Company (both present and future)
including its uncalled capital for the time being or by mortgaging or charging or
pledging any lands, buildings, machinery, plant, goods or other property and
securities of the Company or by other means as the Board deems expedient.

The Board of Directors shall not except with the consent of the Company by way
of a special resolution, borrow moneys where the moneys to be borrowed
together with the moneys already borrowed by the Company (apart from
temporary loans obtained from the Company’s bankers in the ordinary course of
business) exceeds the aggregate of paid up capital of the Company and its free
reserves and securities premium of the Company.

Subject to the Act and the provisions of these Articles, any bonds, debentures,
debenture-stock or other securities issued or to be issued by the Company shall
be under the control of the Board, who may issue them upon such terms and
conditions and in such manner and for such consideration as the Board shall
consider to be for the benefit of the Company.

Power of the Board
to borrow monies

Winding up

118.

Subject to the applicable provisions of the Act and the Rules made thereunder
and the Insolvency and Bankruptcy Code, 2016 (to the extent applicable).—

(a)

If the Company shall be wound up, the liquidator may, with the sanction of a
special resolution of the Company and any other sanction required by the Act,
divide amongst the members, in specie or kind, the whole or any part of the
assets of the Company, whether they shall consist of property of the same kind
or not.

(b)

For the purpose aforesaid, the liquidator may set such value as he deems fair
upon any property to be divided as aforesaid and may determine how such
division shall be carried out as between the members or different classes of
members.

(©)

The liquidator may, with the like sanction, vest the whole or any part of such
assets in trustees upon such trusts for the benefit of the contributories if he
considers necessary, but so that no member shall be compelled to accept any
shares or other securities whereon there is any liability.

Winding up of
Company

Indemnity and Insurance

119.(a)

Subject to the provisions of the Act, every director, managing director, whole-
time director, manager, company secretary and other officer of the Company
shall be indemnified by the Company out of the funds of the Company from and
against all suits, proceedings, cost, charges, losses, damage and expenses which
they or any of them shall or may incur or sustain by reason of any act done or
committed in or about the execution of their duty in their respective office except
such suits, proceedings, cost, charges, losses, damage and expenses, if any that
they shall incur or sustain, by or through their own wilful neglect or default
respectively. And it shall include the payment of all costs, losses and expenses
(including travelling expense) which such director, manager, company secretary
and officer may incur or become liable for by reason of any contract entered into
or act or deed done by him in his capacity as such director, manager, company
secretary or officer or in any way in the discharge of his duties in such capacity
including expenses.

Directors and
officers right to
indemnity

(b)

Subject as aforesaid, every director, managing director, manager, company
secretary or other officer of the Company shall be indemnified against any
liability incurred by him in defending any proceedings, whether civil or criminal

Director, Managing
director, Manager,
Company Secretary
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in which judgement is given in his favour or in which he is acquitted or
discharged or in connection with any application under applicable provisions of
the Act in which relief is given to him by the Court.

or other officer of
the Company shall
be indemnified

(c) The Company may take and maintain any insurance as the Board may think fit | Insurance
on behalf of its present and/or former directors and key managerial personnel for
indemnifying all or any of them against any liability for any acts in relation to
the Company for which they may be liable but have acted honestly and
reasonably.
Secrecy
120. (i) Every director, manager, auditor, treasurer, trustee, member of a | Directors, manager,

committee, officer, servant, agent, accountant or other person employed in the
business of the Company shall, if so required by the Directors, before entering
upon his duties, sign a declaration pledging himself to observe strict secrecy
respecting all transactions and affairs of the Company with the customers and
the state of the accounts with the individuals and in matters relating thereto, and
shall, by such declaration, pledge himself not to reveal any of the matters which
may come to his knowledge in the discharge of his duties except when required
so to do by the Directors or by Law or by the person to whom such matters relate
and except so far as may be necessary in order to comply with any of the
provisions contained in these Articles or the Memorandum of Association of the
Company and the provisions of the Act.

(i1) Subject to the provisions of the Act, no member shall be entitled to visit
or inspect any works of the Company, without the permission of the Directors,
or to require inspection of any books of accounts or documents of the Company
or discovery of or any information respecting any details of the Company’s
trading or business or any matter which is or may be in the nature of a trade
secret, mystery of trade, secret or patented process or any other matter, which
may relate to the conduct of the business of the Company and, which in the
opinion of the Directors, it would be inexpedient in the interests of the Company
to disclose.

auditor, members,
etc to maintain
secrecy

General Power

121.

Wherever in the Act, it has been provided that the Company shall have any right,
privilege or authority or that the Company could carry out any transaction only
if the Company is so authorized by its Articles, then and in that case this Article
authorizes and empowers the Company to have such rights, privileges or
authorities and to carry out such transactions as have been permitted by the Act,
without there being any specific Article in that behalf herein provided.

At any point of time from the date of adoption of these Articles, if the Articles
are or become contrary to the provisions of the SEBI Listing Regulations, the
provisions of the SEBI Listing Regulations shall prevail over the Articles to such
extent and the Company shall discharge all its obligations as prescribed under
the SEBI Listing Regulations, from time to time.

General power
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SECTION IX - OTHER INFORMATION
MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The copies of the following documents and contracts which have been entered or are to be entered into by our Company (not
being contracts entered into in the ordinary course of business carried on by our Company and includes contracts entered into
until the date of this Draft Red Herring Prospectus) which are, or may be deemed material will be attached to the copy of the
Red Herring Prospectus which will be delivered to the RoC for filing and will be available at the following weblink:
www.grandhousing.in/investors, from the date of the Red Herring Prospectus until the date of the Bid/Offer Closing Date (except
for such agreements executed after the Bid/Offer Closing Date). Physical copies of the contracts, and also the documents referred
to hereunder, may be inspected at our Registered and Corporate Office, from 10.00 am to 5.00 pm on all Working Days and will
also be available on the website of our Company from the date of the Red Herring Prospectus until the Bid/Offer Closing Date,
except for such contracts and documents that will be entered into or executed subsequent to the completion of the Bid/Offer
Closing Date.

Any of the contracts or documents mentioned in this Draft Red Herring Prospectus may be amended or modified at any time, if
so required in the interest of our Company, or if required by other parties, without reference to the Shareholders, subject to
compliance of the provisions contained in the Companies Act and other applicable law.

A. Material Contracts for the Offer

1. Offer Agreement dated September 29, 2025, entered amongst our Company, the Promoter Selling Shareholder and the Book
Running Lead Manager;

2. Registrar Agreement dated September 29, 2025, entered amongst our Company, the Promoter Selling Shareholder, and the
Registrar to the Offer;

3. Cash Escrow and Sponsor Bank Agreement dated [®], entered amongst our Company, Promoter Selling Shareholder, the
Registrar to the Offer, the Book Running Lead Manager, the Syndicate Members, and the Banker(s) to the Offer;

4. Share Escrow Agreement dated [®], entered amongst our Company, Promoter Selling Shareholder, and the Share Escrow
Agent;

5. Syndicate Agreement dated [e], entered amongst our Company, Promoter Selling Shareholder, the Book Running Lead
Manager, the Syndicate Members, and the Registrar to the Offer;

6. Underwriting Agreement dated [®], entered amongst our Company, Promoter Selling Shareholder, and the Underwriters.
B. Material Documents
1. Certified copies of our Memorandum of Association and Articles of Association, as amended from time to time;

2. Certificate of incorporation dated June 21, 2004 issued to our Company by the RoC in the name of ‘Grand Housing Private
Limited’;

3. Certificate of incorporation dated August 7, 2025 issued to our Company by the RoC pursuant to conversion into a public
limited company in the name of ‘Grand Housing Limited’;

4. Resolution of our Board and Shareholders dated July 14, 2025 and July 21, 2025, respectively, for conversion of our
Company into a public limited company;

5. Resolution of our Board dated September 25, 2025 approving the Offer and other related matters;

6. Resolution of our Board dated September 29, 2025 approving this Draft Red Herring Prospectus for filing with SEBI and
the Stock Exchanges;

7. Resolution of our Board dated September 25, 2025 taking on record the consent of the Promoter Selling Shareholder to
participate in this Offer for Sale;
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10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

Resolution dated September 29, 2025 passed by the Audit Committee approving the KPIs of our Company;

Consent letter dated September 25, 2025 from the Promoter Selling Shareholder, authorising the sale of his portion of the
Offered Shares in the Offer;

Consent dated September 29, 2025 from our Statutory Auditors, namely, N. C. Rajagopal, Chartered Accountants, holding
a valid peer review certificate from ICAI to include their name as required under section 26(5) of the Companies Act read
with SEBI ICDR Regulations, in this Draft Red Herring Prospectus and as an “expert” as defined under section 2(38) of the
Companies Act to the extent and in their capacity as our Statutory Auditors, and in respect of their (i) examination report
dated September 25, 2025 on our Restated Consolidated Financial Information; (ii) their report dated September 29, 2025
on the statement of special tax benefits included in this Draft Red Herring Prospectus and such consent has not been
withdrawn as on the date of this Draft Red Herring Prospectus;

The examination report dated September 25, 2025 of our Statutory Auditors on the Restated Consolidated Financial
Information, included in this Draft Red Herring Prospectus;

Certificates relating to and certifying (i) weighted average cost of acquisition per equity share; (ii) basis of Offer Price; (iii)
financial indebtedness; (iv) KPIs; (v) insurance details; (v) outstanding dues to creditors; and (vi) tax litigations each dated
September 29, 2025 issued by N.C. Rajagopal & Co, Chartered Accountants;

The report on statement of special tax benefits available to the Company and its Shareholders dated September 29, 2025
from our Statutory Auditors;

Consents of (a) the Promoter Selling Shareholder, our Directors, our Company Secretary and Compliance Officer, the legal
counsel to our Company, BRLM, Bankers to our Company, our Statutory Auditors, the Registrar to the Company and
Registrar to the Offer.

Consent dated September 29, 2025 from M/s. M. K. Madhavan & Associates, practicing company secretaries, to include
their name in this Draft Red Herring Prospectus and as an “expert” as defined under Section 2(38) of the Companies Act,

2013, to the extent that and in their capacity as practising company secretary;

Consent dated September 27, 2025 from CRISIL, to rely on and reproduce part or whole of the report titled “Analysis of
Plotted Development in Chennai” dated September 2025 and include their name in this Draft Red Herring Prospectus;

Industry report titled “Analysis of Plotted Development in Chennai” dated September 2025 prepared and issued by CRISIL,
commissioned and paid for by our Company and engagement letter dated December 31, 2024;

Copies of annual reports of our Company for the preceding three Fiscals i.e., Fiscals 2025, 2024 and 2023;

Due diligence certificate dated September 29, 2025 addressed to SEBI from the BRLM;

In principle listing approvals dated [®] and [e] issued by BSE and NSE, respectively;

Tripartite agreement dated March 17, 2025, amongst our Company, CDSL and the Registrar to the Company;
Tripartite agreement dated February 22, 2024 amongst our Company, NSDL and the Registrar to the Company;

SEBI final observation letter [®] dated [e].

386



DECLARATION

I hereby certify and declare that all relevant provisions of the Companies Act and the guidelines/ regulations issued by the
Government of India or the guidelines/ regulations issued by the Securities and Exchange Board of India (“SEBI”), established
under Section 3 of the SEBI Act, as the case may be, have been complied with and no statements, disclosures and undertakings
made in this Draft Red Herring Prospectus are contrary to the provisions of the Companies Act, the SEBI Act, the SCRA, the
SCRR, each as amended, or rules made or guidelines or regulations issued thereunder, as the case may be. I further certify that
all statements, disclosures and undertakings in this Draft Red Herring Prospectus are true and correct.

SIGNED BY THE DIRECTOR OF THE COMPANY

Vijay Surana J
DIN: 00462120
Chairman and Managing Director

Place: Chennai
Date: September 29, 2025
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DECLARATION

I hereby certify and declare that all relevant provisions of the Companies Act and the guidelines/ regulations issued by the
Government of India or the guidelines/ regulations issued by the Securities and Exchange Board of India (“SEBI”), established
under Section 3 of the SEBI Act, as the case may be, have been complied with and no statements, disclosures and undertakings
made in this Draft Red Herring Prospectus are contrary to the provisions of the Companies Act, the SEBI Act, the SCRA, the
SCRR, each as amended, or rules made or guidelines or regulations issued thereunder, as the case may be. I further certify that
all statements, disclosures and undertakings in this Draft Red Herring Prospectus are true and correct.

SIGNED BY THE DIRECTOR OF THE COMPANY

Suyash Surana
DIN: 08865110
Whole-time Director

Place: Chennai
Date: September 29, 2025
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DECLARATION

I hereby certify and declare that all relevant provisions of the Companies Act and the guidelines/ regulations issued by the
Government of India or the guidelines/ regulations issued by the Securities and Exchange Board of India (“SEBI”), established
under Section 3 of the SEBI Act, as the case may be, have been complied with and no statements, disclosures and undertakings
made in this Draft Red Herring Prospectus are contrary to the provisions of the Companies Act, the SEBI Act, the SCRA, the
SCRR, each as amended, or rules made or guidelines or regulations issued thereunder, as the case may be. I further certify that
all statements, disclosures and undertakings in this Draft Red Herring Prospectus are true and correct.

SIGNED BY THE DIRECTOR OF THE COMPANY

Chavi Jain
DIN: 10179820
Non-Executive Director

Place: Chennai
Date: September 29, 2025
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DECLARATION

I hereby certify and declare that all relevant provisions of the Companies Act and the guidelines/ regulations issued by the
Government of India or the guidelines/ regulations issued by the Securities and Exchange Board of India (“SEBI”), established
under Section 3 of the SEBI Act, as the case may be, have been complied with and no statements, disclosures and undertakings
made in this Draft Red Herring Prospectus are contrary to the provisions of the Companies Act, the SEBI Act, the SCRA, the
SCRR, each as amended, or rules made or guidelines or regulations issued thereunder, as the case may be. I further certify that
all statements, disclosures and undertakings in this Draft Red Herring Prospectus are true and correct.

SIGNED BY THE DIRECTOR OF THE COMPANY

Ajit Kumar Chordia
DIN: 00049366
Independent Director

Place: Chennai
Date: September 29, 2025
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DECLARATION

I hereby certify and declare that all relevant provisions of the Companies Act and the guidelines/ regulations issued by the
Government of India or the guidelines/ regulations issued by the Securities and Exchange Board of India (“SEBI”), established
under Section 3 of the SEBI Act, as the case may be, have been complied with and no statements, disclosures and undertakings
made in this Draft Red Herring Prospectus are contrary to the provisions of the Companies Act, the SEBI Act, the SCRA, the
SCRR, each as amended, or rules made or guidelines or regulations issued thereunder, as the case may be. I further certify that
all statements, disclosures and undertakings in this Draft Red Herring Prospectus are true and correct.

SIGNED BY THE DIRECTOR OF THE COMPANY

Iyengar Shubharanjani A
DIN: 11116829
Independent Director

Place: Chennai
Date: September 29, 2025
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DECLARATION

I hereby certify and declare that all relevant provisions of the Companies Act and the guidelines/ regulations issued by the
Government of India or the guidelines/ regulations issued by the Securities and Exchange Board of India (“SEBI”), established
under Section 3 of the SEBI Act, as the case may be, have been complied with and no statements, disclosures and undertakings
made in this Draft Red Herring Prospectus are contrary to the provisions of the Companies Act, the SEBI Act, the SCRA, the
SCRR, each as amended, or rules made or guidelines or regulations issued thereunder, as the case may be. I further certify that
all statements, disclosures and undertakings in this Draft Red Herring Prospectus are true and correct.

SIGNED BY THE DIRECTOR OF THE COMPANY

Sanjay Dhariwal Madanlal
DIN: 00018321
Independent Director

Place: Chennai
Date: September 29, 2025
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DECLARATION

I hereby certify and declare that all relevant provisions of the Companies Act and the guidelines/ regulations issued by the
Government of India or the guidelines/ regulations issued by the Securities and Exchange Board of India (“SEBI”), established
under Section 3 of the SEBI Act, as the case may be, have been complied with and no statements, disclosures and undertakings
made in this Draft Red Herring Prospectus are contrary to the provisions of the Companies Act, the SEBI Act, the SCRA, the
SCRR, each as amended, or rules made or guidelines or regulations issued thereunder, as the case may be. I further certify that
all statements, disclosures and undertakings in this Draft Red Herring Prospectus are true and correct.

SIGNED BY THE CHIEF FINANCIAL OFFICER OF THE COMPANY

Ramalingam Thiraviyam
Chief Financial Officer

Place: Chennai
Date: September 29, 2025
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DECLARATION

I, Vijay Surana J, hereby certify that all statements, disclosures, and undertakings made or confirmed by me in this Draft Red
Herring Prospectus in relation to myself, as the Promoter Selling Shareholder and my respective portion of the Offered Shares,
are true and correct. [ assume no responsibility for any other statements, disclosures and undertakings including, any of the
statements, disclosures or undertakings made by or confirmed by or relating to the Company or any other persons in this Draft
Red Herring Prospectus.

Vijay Surana J

Place: Chennai
Date: September 29, 2025

394





